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 (SYLLABUS)

lef"V vFkZ'kkL= ds fl)kar
 (Macroeconomic Theory)

mís’;
       • lelkekf;d lef"V vFkZ'kkL= ds fl)kar dks le>us dh lw{e n`f"V iznku djuk] Nk=ksa esa lef"V vFkZ'kkL= ds

fofHkUu pjksa tSls & jk"Vªh; vk;] jkstxkj] mi“ksx] eqnzkLQhfr vkSj eqnzk dh ek=k ds chp vkilh laca/kksa dk fo'ys"k.k
djus dh le> iSnk djukA vFkZO;OkLFkk esa ljdkjh O;;] djk/kku] ekSfnzd uhfr;ka vkfn le>us esa fo|kFkhZ ;ksX;

gksaxsA
Objectives

• To give the students an overview of contemporary macroeconomic theory and to make the students

understand and analyze relationships among different macroeconomic variables such as national

income, employment, consumption, inflation and the quantity of money. Student will be able to

understand the role of government expenditure, taxation and monetary policy in an economy.
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

1.1 lef"V&vFkZ'kkL=k D;k gS\ (What is Macroeconomics?)

1.2 lef"V&vFkZ'kkL=k esa ge D;k vè;;u djrs gSa\ (What do we study in Macroeconomics?)

1.3 lef"V&vFkZ'kkL=k dh eq[; leL;k,¡ (Major Macroeconomics Issues)

1.4 lef"V&vFkZ'kkL=k y{; rFkk midj.k (Macroeconomics Targets and Instruments)

1.5 lkjka'k (Summary)

1.6 'kCndks'k (Keywords)

1.7 vH;kl&iz'u (Review Questions)

1.8 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� lef"V vFkZ'kkL=k dks tkuus gsrqA

� lef"V vFkZ'kkL=k dh leL;kvksa dk vè;;u djus gsrqA

� lef"V vFkZ'kkL=k dk y{; ,oa midj.k tkuus gsrqA

izLrkouk (Introduction)

lef"V 'kCn osQ ewy (Origin) dks tku ysus ls gh ge blosQ vFkZ dks tku ldrs gSaA ;g 'kCn xzhd osQ eSØksl

(Macros) 'kCn ls fy;k x;k gS ftldk ml Hkk"kk esa vFkZ ¶cM+k¸ (Large) gSA vr% lef"V&vFkZ'kkL=k ls

vfHkizk; O;kid Lrj ij laiw.kZ vFkZO;oLFkk dk fo'ys"k.k djuk gSA

1-1  lef"V&vFkZ'kkL=k D;k gS\ (What is Macroeconomics?)

fo|k£Fk;ksa osQ fy, lef"V&vFkZ'kkL=k dksbZ u;k 'kCn ugha gSA okLro esa] vki vius ofj"B ekè;fed Lrj (Senior

Secondary Level) ij ^O;f"V* rFkk ^lef"V* 'kCnksa osQ varj dks Hkyh izdkj ls le> pqosQ gSaA bl varj dks

fiQj ls nksgjkrs gq, ;g dgk tk ldrk gS fd O;f"V&vFkZ'kkL=k esa vk£Fkd leL;kvksa dk vè;;u O;fDrxr Lrj

ij fd;k tkrk gS (tSls&,d O;fDrxr ifjokj] ,d O;fDrxr iQeZ] ,d O;fDrxr m|ksx vFkok ,d O;fDrxr

bdkbZµ1% lef"V&vFkZ'kkL=k dk ifjp;
(Introduction of Macroeconomics)

bdkbZµ1% lef"V&vFkZ'kkL=k dk ifjp;
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cktkj) tcfd lef"V&vFkZ'kkL=k esa laiw.kZ vFkZO;oLFkk (Economy as a Whole) osQ Lrj ij vk£Fkd leL;kvksa
dk vè;;u fd;k tkrk gSA

� 'ksfijks osQ vuqlkj] ¶lef"V&vFkZ'kkL=k laiw.kZ vFkZO;oLFkk osQ dk;Zdj.k ls lacafèkr gSA¸ (Macro-

economics deals with the functioning of the economy as a whole.–Shapiro)

� ,Dys xkMZuj osQ 'kCnksa esa] ¶lef"V&vFkZO;oLFkk dk lacaèk ,sls pjksa osQ lkFk gS tSls vFkZO;oLFkk esa
mRikn dh oqQy ek=kk] blosQ lalkèkuksa dk fdl lhek rd mi;ksx fd;k tkrk gS] jk"Vªh; vk; dk
vkdkj rFkk lkekU; dher LrjA¸ (“Macroeconomics concerns with such variables as the
aggregate volume of the output of an economy, with the extent to which its resources are

employed, with the size of national income and with the general price level.”–Ackley Gardner)

� ,eú,pú LisUlj osQ 'kCnksa esa] ¶lef"V&vFkZ'kkL=k dk lacaèk leLr vFkZO;oLFkk vFkok mlosQ
cM+s&cM+s {ks=kksa ls gSA blosQ varxZr ,slh leL;kvksa dk vè;;u fd;k tkrk gS] tSls csjkstxkjh dk
Lrj] eqnzk LiQhfr dh nj] jk"Vª dk oqQy mRikn rFkk vU; fo"k;] ftudk laiw.kZ vFkZO;oLFkk osQ
fy;s egÙo gksrk gSA¸ (“Macroeconomics is concerned with the economy as a whole or large
segments of it. In macroeconomics attention is focussed on such problems as the level of
unemployment, the rate of inflation, the nation’s total output and other matters of economy-

wide significance.”–M.H. Spencer)

,d vko';d lkoèkkuh (A Necessary Caution)

izk;% ;g dgk tkrk gS fd lef"V&vFkZ'kkL=k leqPp;ksa (Aggregates) dk vè;;u gS u fd ¶O;fDrxr
bdkb;ksa̧  (Individual units) dk] ftudk vè;;u osQoy O;f"V&vFkZ'kkL=k esa fd;k tkrk gSA ¯drq ;g varj
vLi"V gSA bl varj dks le>us osQ fy, lkoèkkuh dh vko';drk gSA bl lacaèk esa fuEufyf[kr nks egÙoiw.kZ
ckrksa ij è;ku nsuk vko';d gSµ

(i) lef"V&vFkZ'kkL=k leqPp;ksa dk vè;;u gS vkSj og Hkh osQoy lewph vFkZO;oLFkk osQ Lrj ijA vr% tc
ge lef"V&vFkZO;oLFkk esa ek¡x dk mYys[k djrs gSa rc gekjk vfHkizk; lexz ek¡x (Aggregate

Demand) ls gksrk gSA ftldk fufgr vFkZ leLr oLrqvksa rFkk lsokvksa dh lewph vFkZO;oLFkk osQ lHkh
{ks=kksa }kjk dh xbZ ek¡x ls gS] (tSls] lHkh ifjokjksa] lHkh iQeks± rFkk ljdkj dh ek¡x)A

(ii) blesa dksbZ lansg ugha fd O;f"V&vFkZ'kkL=k esa O;fDrxr bdkb;ksa dk vè;;u fd;k tkrk gS fdUrq bldk
;g vFkZ ugha gS fd blesa O;fDrxr bdkbZ ls lacafèkr leqPp;ksa dk vè;;u ugha fd;k tkrkA

uksV~l O;f"V rFkk lef"V nksuksa vFkZ'kkL=kksa esa ek¡x@iw£r dk tksM+ fd;k tkrk gSA ¯drq O;f"V&vFkZ'kkL=k esa og
leqPp; fdlh ,d oLrq ;k ,d cktkj (tSls] fØosQV dh xsanksa dk cktkj) rd gh lhfer gksrk] tcfd

lef"V&vFkZ'kkL=k esa mu lHkh oLrqvksa rFkk lsokvksa dk tksM+ fd;k tkrk gS ftUgsa ,d vFkZO;oLFkk

mRikfnr djrh gS] pkgs ;s fØosQV dh xsan gks ;k eq£x;ka ;k pwtsA

O;f"V&vFkZ'kkL=k esa tc ge vFkZ'kkL=k dh ikB~; iqLrdksa (Text Books) dh ek¡x rFkk iw£r osQ lacaèk esa ckr djrs
gSa rc gekjk rkRi;Z osQoy vFkZ'kkL=k osQ ikB~; osQ cktkj ls gh gksrk gS] fiQj Hkh blesa oqQy ek¡x rFkk oqQy iw£r
lfEefyr gksrh gS Hkys gh ;g oqQy ek¡x mu lHkh fo|k£Fk;ksa dh gksrh gS tks osQoy vFkZ'kkL=k dh ikB~; iqLrosaQ
[kjhnrs gSa rFkk oqQy iw£r Hkh mu lHkh iQeks± dh gksrh gS tks osQoy vFkZ'kkL=k dh ikB~; iqLrosaQ csprs gSaA
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O;f"V&vFkZ'kkL=k rFkk lef"V&vFkZ'kkL=k esa varj osQ eq[; ¯cnq

(Salient Points on the Difference between Microeconomics and Macroeconomics)

1-  leqPp; dh ek=kk (Degree of Aggregation)µO;f"V&vFkZ'kkL=k rFkk lef"V&vFkZ'kkL=k osQ vk£Fkd rÙoksa

osQ leqPp; dh ek=kk esa varj ik;k tkrk gSA O;f"V&vFkZ'kkL=k mu vk£Fkd leL;kvksa dk vè;;u djrk gS tks

,dy vk£Fkd bdkbZ (Single Economic Unit) tSls ,d iQeZ ;k vk£Fkd bdkb;ksa osQ ,d NksVs lewg] tSls ,d

m|ksx] ls lacafèkr gksrh gSA lef"V&vFkZ'kkL=k ,d vFkZO;oLFkk dh lHkh iQeks± dh vk£Fkd leL;kvksa dk vè;;u

djrk gSA O;f"V&vFkZ'kkL=k esa vk£Fkd rÙoksa osQ NksVs Hkkx dk vè;;u fd;k tkrk gS tcfd lef"V&vFkZ'kkL=k

esa vk£Fkd pjksa osQ egÙoiw.kZ leqPp;ksa dk vè;;u fd;k tkrk gSA

2-  vè;;u dk osaQnz (Focus of Study)µO;f"V&vFkZ'kkL=k osQ vè;;u dk osaQnz lkèkuksa osQ vuqowQyre caVokjs

ls lacafèkr fl¼karksa] leL;kvksa vkSj uhfr;ksa dk vè;;u gSA blosQ foijhr] lef"V&vFkZ'kkL=k osQ vè;;u dk osaQnz

vFkZO;oLFkk esa ikbZ tkus okyh lalkèkuksa osQ jkstxkj dh fLFkfr (Employment Status) rFkk lalkèkuksa osQ fodkl

ls lacafèkr fl¼karksa] leL;kvksa vkSj uhfr;ksa dk vè;;u gSA

3-  fo"k; oLrq dk ewy varj (Basic parameter of Subject-matter Difference)µO;f"V&vFkZ'kkL=k rFkk

lef"V&vFkZ'kkL=k esa ewy varj crkrs gq, izksú th fFkEeS;k (Prof. G. Thimmah) us dgk gS fd O;f"V&vFkZ'kkL=k

leL;kvksa dk eq[; fuèkkZjd dher (Price) gS tcfd lef"V&vFkZ'kkL=k dh leL;kvksa dk eq[; fuèkkZjd vk;

(Income) gSA O;f"V&vFkZ'kkL=k esa miHkksDrk] mRiknd] mRiknu osQ lkèku vkfn vk£Fkd bdkb;k¡ vius fofHkUu

cktkjksa esa dherksa (Prices in Different-Markets) osQ vkèkkj ij ysrs gSaA blosQ foijhr] lef"V&vFkZ'kkL=k esa

oqQy fuos'k] oqQy cpr vkfn lacaèkh fu.kZ; eq[;r% vk; vFkkZr~ jk"Vªh; vk; (National Income) osQ vkèkkj

ij fy, tkrs gSaA

4-  vè;;u dh fofèk;k¡ (Methods of Study)µO;f"V&vFkZ'kkL=k osQ fl¼karksa dk fuekZ.k djrs le; ge ;g

eku ysrs gSa fd ¶vU; ckrsa leku jgrh gSa̧  (Other things being equal)A mnkgj.k osQ fy,] ek¡x osQ fu;e esa

ge dher vkSj ek¡x dh ek=kk osQ chp lacaèk dk vè;;u djrs gSaA ek¡x ij iM+us okys vU; rÙoksa] tSls miHkksDrk

dh vk;] mldh vknr] mldh #fp] lacafèkr oLrqvksa dh dherksa vkfn osQ izHkko dks fLFkj eku ysrs gSaA vè;;u

dh bl fofèk dks vkaf'kd larqyu fo'ys"k.k (partial Equilibrium Analysis) dgk tkrk gSA blosQ foijhr]

lef"V&vFkZ'kkL=k esa vk£Fkd rÙoksa dks egÙoiw.kZ leqPp;ksa esa oxhZÑr fd;k tkrk gS] tSls] oqQy ek¡x] oqQy iw£r]

oqQy fuos'k vkfn bu rÙoksa dh ijLij fuHkZjrk gh lef"V&vFkZ'kkL=k osQ vè;;u dk osaQnz ¯cnq gSA vè;;u dh

bl fofèk dk vFkZ&lkekU; larqyu fo'ys"k.k (Quasi General Equilibrium Analysis) dgk tkrk gSA

5-  ekU;rkvksa dk lewg (Set of Assumptions)µO;f"V&vFkZ'kkL=k rFkk lef"V&vFkZ'kkL=k fofHkUu ekU;rkvksa

osQ lewg ij vkèkkfjr gSaA O;f"V&vFkZ'kkL=k esa izk;% ;g eku fy;k tkrk gS fd ns'k esa iw.kZ jkstxkj dh fLFkfr

ikbZ tkrh gSA oqQy mRiknu rFkk oqQy O;; dks Hkh fLFkj eku fy;k tkrk gSA bu ekU;rkvksa osQ vkèkkj ij ;g

tkuus dk iz;Ru fd;k tkrk gS fd lalkèkuksa dk vuqowQyre caVokjk (Optimum Allocatiion) oSQls gksrk gS vkSj

oSQls fofHkUu vk£Fkd bdkb;k¡ larqyu dh fLFkfr dks izkIr djrh gSaA blosQ foijhr] lef"V&vFkZ'kkL=k dh ;g

lkekU; ekU;rk gS fd lalkèkuksa dk caVokjk vuqowQyre gksrk gSA bl ekU;rk osQ vkèkkj ij ;g tkuus dk iz;Ru

fd;k tkrk gS fd oSQls jk"Vªh; lalkèkuksa dks iw.kZ jkstxkj izkIr gks ldrk gSA

+ O;f"V&lef"V fojksèkkHkkl (Micro-Macro Parabox)

tks ckr O;fDrxr Lrj ij lgh gS] 'kk;n og lewph vFkZO;oLFkk osQ fy, lgh u gks%

bdkbZµ1% lef"V&vFkZ'kkL=k dk ifjp;
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mnkgj.k osQ fy, (1) ;fn ,d O;fDr vius vk; dk cM+k Hkkx cpkrk gS] rks ,slk mlosQ fy, ykHkdkjh

gks ldrk gS] ¯drq ;fn lewpk lekt igys ls vfèkd cpr djus yxs rks bldk ifj.kke gksxk% oqQy miHkksx

esa deh] oqQy ek¡x esa deh] oqQy iw£r esa deh rFkk jk"Vªh; vk; esa dehA bl izdkj] vfèkd cpr lewps

lekt osQ fy, fouk'kdkjh gks ldrh gSA (2) ;fn ,d O;fDr cSad esa iM+s vius leLr èku dks fudyok

ysrk gS] rks blls cSad dks dksbZ gkfu ugha gksxh_ ¯drq ;fn lHkh tekdrkZ viuk&viuk iwjk èku cSad ls

fudyok ysrs gSa] rks cSad isQy gks tk,xkA (3) ;fn ,d Jfed de etnwjh ij dke djus osQ fy, eku tk,

rks mls jkstxkj izkIr gks tk,xk] ¯drq ;fn lHkh Jfed viuh etnwjh&nj ?kVk nsa rks mudh vk; ?kV tk,xh]

mudh oqQy ek¡x ?kV tk,xh ftlls oqQy mRiknu Hkh ?kV tk,xkA ifj.kkeLo:i jkstxkj dk Lrj c<+us dh

vis{kk ?kVus yxsxkA ,sls fojksèkkHkkl gh] O;f"V&vFkZ'kkL=k rFkk lef"V&vFkZ'kkL=k osQ varj dks js[kkafdr djrs

gSaA ;gh O;f"V rFkk lef"V&vFkZ'kkL=k osQ fojksèkkHkkl gSaA

izksú cks̄ YMx (Prof. Boulding) us O;f"V rFkk lef"V vFkZ'kkL=k osQ varj dks ,d o`{k  rFkk ,d taxy osQ

mnkgj.k }kjk Li"V fd;k gSA blosQ vuqlkj ftl izdkj ,d taxy vusd o`{kksa dk lewg gksrk gS Bhd mlh izdkj

,d vFkZO;oLFkk vla[; O;fDr;ksa dk tksM+ gksrh gSA ,d o`{k rFkk ,d taxy esa ik, tkus okys varj bl izdkj

gSaµ(d) ,d O;fDrxr o`{k ej ldrk gS fdUrq taxy lnk dk;e jgrk gSA ([k) ,d o`{k esa vkx yxus dh

dksbZ izo`fÙk ugha ik;h tkrh ¯drq taxyksa esa vkx dk yxuk ,d lkèkkj.k ckr gSA (x) ,d O;fDrxr o`{k dk

vklikl dh tyok;q ij dksbZ izHkko ugha iM+rk ¯drq ,d taxy tyok;q dks izHkkfor djrk gSA ,sls gh varj

O;f"V rFkk lef"V&vFkZ'kkL=k esa Hkh ik, tkrs gSaA vr% dbZ ckj ,slk izrhr gksrk gS tSls fd ,d vk£Fkd fØ;k

esa O;fDrxr n`f"Vdks.k ls ifjorZu gks jgk gS ¯drq ,d leqPp; (Aggregate) osQ n`f"Vdks.k ls mlesa fLFkjrk ikbZ

tkrh gSA

O;f"V&vFkZ'kkL=k rFkk lef"V&vFkZ'kkL=k osQ varj dk vè;;u djus ls gesa ;g fu"d"kZ ugha fudkyuk pkfg, fd

;g nksuksa vFkZ'kkL=k dh ijLij i`Fkd 'kk[kk,¡ gSaA fuf'pr :i ls ughaA okLro esa ,d osQ vè;;u ls nwljs osQ

vè;;u dk ifjKku izkIr gksrk gSA ;g rks ;FkkFkZ esa fofHkUu vk£Fkd leL;kvksa rFkk eqíksa osQ vè;;u dh fofHkUu

fofèk;k¡ gSaA vusd ckj ;s ,d nwljs osQ iwjd gks tkrs gSaA izk;% lef"V&vFkZ'kkL=k dh i`"BHkwfe esa (tSls] vk;]

jkstxkj rFkk oqQy ek¡x dk Lrj) O;fDrxr mRiknd ;g fu.kZ; ysrs gSa fd mUgsa D;k rFkk fdruk mRiknu djuk

gSA blh izdkj izk;% lalkèkuksa osQ orZeku caVokjs dh O;f"V Lrj ij i`"BHkwfe esa lef"V Lrj ij vFkZO;oLFkk osQ

Hkkoh fodkl lacaèkh ;kstuk,¡ rFkk dk;ZØe cuk, tkrs gSaA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- lef"V vFkZ'kkL=k laiw.kZ  --------------- osQ dk;Zdj.k ls lacafèkr gSA

2- lef"V vFkZ'kkL=k ls vfHkizk; O;kid Lrj ij laiw.kZ vFkZO;oLFkk dk --------------- djuk gSA

3- lef"V vFkZ'kkL=k dk lacaèk leLr vFkZO;oLFkk vFkok mlosQ cM+s&cM+s --------------- ls gSA

uksV~l lef"V vFkZ'kkL=k esa laiw.kZ vFkZO;oLFkk osQ Lrj ij vk£Fkd leL;kvksa dk vè;;u fd;k tkrk
gSA
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1-2  lef"V&vFkZ'kkL=k esa ge D;k vè;;u djrs gSa\

         (What do we study in Macroeconomics?)

bl iz'u dk lacaèk lef"V&vFkZ'kkL=k osQ {ks=k (Scope) ls gSA {ks=k dk vFkZ gSµfoLrkj (Dimensions)A vFkkZr~
dkSu&dkSu lh vk£Fkd leL;k,¡ rFkk eqís lef"V&vFkZ'kkL=k esa lfEefyr fd, tkrs gSaA buosQ Kku fo"k;&lkexzh
dks tkuus osQ fy, t:jh gSA foLr`r :i esa lef"V&vFkZ'kkL=k osQ vè;;u {ks=k esa fuEufyf[kr dks lfEefyr fd;k
tkrk gSµ

1-  jk"Vªh; vk; dk fl¼kar (Theory of National Income)µlef"V&vFkZ'kkL=k esa jk"Vªh; vk; dh fofHkUu
voèkkj.kkvksa] blosQ fofHkUu rÙoksa] bls ekius dh fofèk;ksa rFkk lkekftd ys[ks dk vè;;u fd;k tkrk gSA

2-  jkstxkj dk fl¼kar (Theory of Employment)µlef"V&vFkZ'kkL=k esa jkstxkj rFkk csjks”kxkjh ls lacafèkr
leL;kvksa dk Hkh vè;;u fd;k tkrk gSA blesa jkstxkj osQ Lrj dks fuèkkZfjr djus okys fofHkUu rÙoksa]
tSls&izHkkoiw.kZ ek¡x] oqQy iw£r] oqQy miHkksx] oqQy fuos'k] oqQy cpr vkfn dk vè;;u fd;k tkrk gSA

3-  eqnzk dk fl¼kar (Theory of Money)µeqnzk dh ek¡x rFkk iw£r esa gksus okys ifjorZuksa dk jkstxkj osQ Lrj
ij dkiQh izHkko iM+rk gSA lef"V&vFkZ'kkL=k esa eqnzk osQ dk;ks± rFkk mlls lacafèkr fl¼karksa dk vè;;u fd;k tkrk
gSA cSā dx iz.kkyh rFkk vU; foÙkh; laLFkkvksa dk Hkh bl lanHkZ esa vè;;u fd;k tkrk gSA

4-  lkekU; dher Lrj dk fl¼kar (Theory of General Price level)µlkekU; dher Lrj esa gksus okys
ifjorZuksa dk vè;;u lef"V&vFkZ'kkL=k dh eq[; leL;k gSA bl lanHkZ esa eqnzk LiQhfr (vFkok dherksa esa gksus
okyh lkekU; o`f¼) rFkk eqnzk foLiQhfr (vFkok dherksa esa gksus okyh lkekU; deh) dh leL;k,¡ izeq[k gSaA

5- vk£Fkd lao`f¼ dk fl¼kar (Theory of Economic Growth)µlef"V vFkZ'kkL=k esa vk£Fkd lao`f¼
vFkkZr~ izfr O;fDr okLrfod vk; esa gksus okyh o`f¼ ls lacafèkr leL;kvksa dk vè;;u fd;k tkrk gSA
vYifodflr vFkZO;oLFkkvksa dh lao`f¼ lacaèkh leL;k dk fo'ks"k :i ls vè;;u fd;k tkrk gSA ljdkj dh
ekSfnzd rFkk foÙkh; uhfr;ksa dk Hkh blesa vè;;u fd;k tkrk gSA

6- varjkZ"Vªh; O;kikj dk fl¼kar (Theory of International Trade)µlef"V&vFkZ'kkL=k eas fofHkUu ns'kksa
osQ chp gksus okys O;kikj dk Hkh vè;;u fd;k tkrk gSA varjkZ"Vªh; O;kikj dk fl¼kar] rVdj (Tariff), laj{k.k
(Protection) vkfn lef"V&vFkZ'kkL=k osQ vfr egÙoiw.kZ fo"k; gSaA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

4- lef"V 'kCn xzhd osQ --------------- 'kCn ls fy;k x;k gSA

(v) eSØksl (Macros) (c) Micros

(l) Origin (n) buesa ls dksbZ ughaA

5- O;f"V rFkk lef"V vFkZ'kkL=kksa esa tksM+ fd;k tkrk gSµ

(v) ek¡x dk (c) ek¡x@iw£r dk
(l) iw£r dk (n) buesa ls dksbZ ughaA

6- O;f"V vFkZ'kkL=k rFkk lef"V vFkZ'kkL=k osQ vk£Fkd rÙoksa osQ --------------- dh ek=kk esa varj ik;k tkrk
gSA

(v) leqPp; (c) ykxr
(l) oØ (n) buesa ls dksbZ ughaA

bdkbZµ1% lef"V&vFkZ'kkL=k dk ifjp;
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1-3  lef"V&vFkZ'kkL=k dh eq[; leL;k,¡  (Major Macroeconomic Issues)

gesa lef"V&vFkZ'kkL=k dh vko';drk D;ksa gS\ D;k O;f"V&vFkZ'kkL=k vk£Fkd leL;kvksa dks le>us] mudk
fo'ys"k.k rFkk lekèkku djus osQ fy, dkiQh ugha gS\ fuf'pr :i ls ughaA O;f"V&vFkZ'kkL=k esa ge vk£Fkd
leL;kvksa dk vè;;u O;fDrxr vk£Fkd bdkbZ osQ :i esa djrs gSa] tSls [kk| m|ksx] iQyksa dk mRiknu ;k diM+s
dk mRiknuA ¯drq oqQN leL;k,¡ ,slh Hkh gks ldrh gSa tks leLr m|ksxksa ;k lkekU; :i ls lHkh mRiknu bdkb;ksa
ls lacafèkr gksa] tSls vkèkkfjd lajpukRed lqfoèkk,¡ (Infrastructural Facilities) ftuesa izpqj ek=kk esa fctyh
(vFkok ÅtkZ osQ vU; lkèkuksa) dk izkoèkku gksrk gS] lk[k rFkk vU; cSā dx lqfoèkkvksa osQ vfrfjDr dk;ZoqQ'ky
lapkj rFkk ;kr;kr dh lqfoèkkvksa dk Hkh izkoèkku gksrk gSA bu lqfoèkkvksa dh vko';drk izR;sd m|ksx dks gksrh
gSA okLro esa ;g mRiknu fØ;k dh lkekU;r% ewy vko';drk,¡ gSaA bu leL;kvksa dk gy laiw.kZ vFkZO;oLFkk
osQ Lrj ij <wa<k tkrk gSA bldk fufgrkFkZ lef"V&vFkZ'kkL=k osQ vè;;u dh vfuok;Zrk gSA oqQN lef"V&vFkZ'kkL=k
lacaèkh leL;kvksa dk vkxs mYys[k fd;k x;k gS ftlls ;g Li"V gksrk gS fd lef"V&vFkZ'kkL=k dk vè;;u ,d
fof'k"V 'kk[kk osQ :i esa vko';d gksrk gSA

(1)  laòf¼ rFkk fodkl (Growth and Development)

lao`f¼ rFkk fodkl lef"V&vFkZ'kkL=k osQ vFkok lef"V&vFkZ'kkL=k lacaèkh uhfr;ksa osQ eq[; dkjd gSaA fofHkUu ns'kksa
dh vFkZO;oLFkkvksa osQ Hkwe.Myh; ,dhdj.k osQ bl ;qx esa] ¶lao`f¼ rFkk fodkl¸ lef"V&vFkZ'kkL=k  osQ
vè;;u dk osaQnz cu x, gSaA vFkZO;oLFkkvksa dh fujarj lao`f¼ vko';d gS vkSj ;g lao`f¼ (oLrqvksa rFkk lsokvksa
osQ izkokg osQ :i esa) vke turk osQ c<+ jgs thou&Lrj osQ :i esa n`f"Vxkspj gksuh pkfg, vFkok thou dh
xq.koÙkk esa lewpk lqèkkj gksuk pkfg,A lao`f¼ dks fodkl esa :ikUrfjr fd;k tkuk pkfg,A bldk vFkZ ;g gS fd
èkuh rFkk fuèkZu osQ chp ikbZ tkus okyh [kkbZ dk varj le; osQ lkFk&lkFk de gksuk pkfg,A okLro esa] lo`f¼
rFkk fodkl dh leL;k] dk fudV Hkwrdky esa] egÙo cgqr c<+ x;k gSA vk£Fkd lao`f¼ dh izkfIr (i) i;kZoj.k
osQ iru rFkk (ii) izkÑfrd lalkèkuksa (fo'ks"kdj xSj&uohuhdj.k lalkèkuksa) osQ vR;fèkd 'kks"k.k }kjk ugha gksuh
pkfg, D;ksafd blesa Hkkoh ihf<+;ksa dh mRiknu {kerk osQ de gks tkus dk Hk; gSA bl lanHkZ esa gh vFkZ'kkL=kh
¶èkkj.kh; fodkl¸ (Sustainable Development) dh ckr djrs gSa vkSj ;gh vkt dh lef"V&vFkZ'kkL=k dh
mHkjrh gqbZ leL;k gSA okLro esa] fu;kstuksa rFkk jktuhfrKksa dks lpsr fd;k tkrk gS fd oks bl izdkj dh
lef"V&vFkZ'kkL=k lacaèkh uhfr;ksa dk fuekZ.k djsa ftuls lqlaxr vk£Fkd lao`f¼ (oLrqvksa rFkk lsokvksa dh c<+ jgh
miyCèkrk osQ :i esa) rFkk lkekftd U;k; (vFkkZr~ èku rFkk vk; osQ leku caVokjs osQ :i esa) lqfuf'pr gks
rFkk u rks i;kZoj.k dk iru gks vkSj u Hkkoh&ihf<+;ksa dh mRiknku {kerk esa fdlh izdkj dh deh gksA

(2)  jks”kxkj (Employment)

lu~ 1930 osQ n'kd esa fo'oHkj esa egkeanh (Great Depression) ikbZ xbZ FkhA vk£Fkd xfrfofèk;k¡ cgqr eaan iM+
xbZ FkhaA oLrqvksa rFkk lsokvksa dh ek¡x de gks xbZ FkhA ifj.kkeLo:i] O;kikfjd ykHkksa esa Hkkjh fxjkoV vkbZ rFkk
cM+s iSekus ij fuos'k dh ek=kk esa dVkSrh gqbZ rFkk csjkstxkjh iSQy xbZA ;fn mRiknu osQ {ks=k esa dk;Z'khy tula[;k
osQ cgqr cM+s izfr'kr dks csjks”kxkjh dk lkeuk djuk iM+s rks ;g ,d ,slh leL;k cu tkrh gS ftldk lekèkku
lewph vFkZO;oLFkk osQ Lrj ij djuk vko';d gks tkrk gSA ;g lef"V&vFkZ'kkL=k dh ,d izeq[k leL;k gSA
Hkkjr esa csjks”kxkjh ,d fujarj Mjkouh leL;k cuh gqbZ gSA voqQ'ky Jfed cM+s iSekus ij xzkeh.k csjks”kxkjh ls
ihfM+r gSaA 'kgjh {ks=kksa esa Hkh oqQ'ky dkjhxjksa esa vk'p;Ztud csjkstxkjh rFkk vYijkstkxkjh ikbZ tkrh gSA gekjs
ns'k esa csjkstxkjh dh leL;k bruh fo'kky rFkk nh?kZdkfyd gS fd ljdkj dks ljdkjh ukSdfj;ksa esa vkj{k.k
(Reservation) osQ fy, foo'k gksuk iM+k gSA bl vkj{k.k dks futh {ks=k esa Hkh ykxw djus osQ iz;kl fd, tk
jgs gSaA Hkyk] vkj{k.k dh vko';drk D;ksa iM+sxh ;fn mu lcdks] tks izpfyr etnwjh nj ij dke djus osQ fy,
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rS;kj rFkk bPNqd gSa] i;kZIr la[;k esa ukSdfj;ksa dk l`tu fd;k tk,\ ;g ckr fuf'pr :i ls dgh tk ldrh
gS fd gekjh vFkZO;oLFkk dk fodkl ml nj ij ugha gks jgk gS ftl ij ns'k dh leLr ekuo 'kfDr dks dke
ij yxk;k tk losQA

csjkstxkjh osQoy Hkkjr tSls vYifodflr ns'kksa dh gh ,d fo'ks"krk ugha gSA ;g leL;k ;w-osQ- rFkk ;w- ,l-,-
tSls fodflr ns'kksa osQ fy, Hkh xaHkhj cuh gqbZ gSA fodflr rFkk vYifodflr ns'kksa esa osQoy csjkstxkjh dh izÑfr
esa gh varj ik;k tkrk gSA vYifodflr ns'kksa esa budh izÑfr nh?kZdkfyd (Chronic) gksrh gS vkSj bldk dkj.k
mRiknu {kerk esa deh dk gksuk gSA blosQ foijhr] fodflr ns'kksa esa bldh izÑfr pØh; (Cyclical) gksrh gS
ftldk dkj.k oLrqvksa rFkk lsokvksa dh ek¡x esa gksus okyh deh gSA fiQj Hkh] lef"V&vFkZ'kkL=k dh ,d egÙoiw.kZ
leL;k csjkstxkjh gS vkSj bldk lacaèk lalkj dh lHkh vFkZO;oLFkkvksa ls gSA

(3)  O;kolkf;d pØ (Business Cycle)

vk£Fkd fØ;k eas lnSo mrkj&p<+ko ik;k tkrk gS] blesa gksus okys ifjorZu dh vkÑfr Hkh lnSo fLFkj (steady)

ugha jgrhA tc vk£Fkd fØ;k ean iM+ tkrh gS rc bls eanh (Recession) dh fLFkfr dgk tkrk gSA tc ;g
fuEure fLFkfr dks igq¡p tkrh gS rc bls vR;fèkd eanh (Depression) dh fLFkfr dgk tkrk gSA tc blesa lqèkkj
gksus yxrk gS rc bls iqu#RFkku (Recovery) dh fLFkfr dgk tkrk gS vkSj tc ;g viuh pje lhek rd igq¡p
tkrh gS] rc bls rsth (Boom) dh fLFkfr dgk tkrk gSA eanh vFkok vR;fèkd eanh fuEu ykHk dh fLFkfr gksrh
gSA bl fLFkfr esa lhekUr iQes± (Marginal Firms) can gksus yxrh gSa] fuos'k dh ek=kk esa Hkkjh deh gks tkrh gS
rFkk csjks”kxkjh Hk;adj :i èkkj.k dj ysrh gSA blosQ foijhr] rsth dh fLFkfr c<+ jgs ykHkksa dh fLFkfr gksrh gS
ftlesa fuos'k dh ek=kk rFkk mRiknu osQ lkèkuksa dh ek¡x fujarj c<+rh tkrh gSA

O;kolkf;d pØ fdlh ,d fo'ks"k iQeZ vFkok ,d fo'ks"k O;kolkf;d fØ;k rd gh lhfer ugha jgrsA ;g ,d
lef"V ?kVuk gS tks ns'k dh lHkh mRiknu bdkb;ksa dks vius ?ksjs esa ys ysrh gSA okLro esa] dHkh&dHkh ;g ,d
Hkwe.Myh; ?kVuk (Global Phenomenon) cu tkrh gS] tSlh 1930 osQ n'kd dh egkeanhA ;g è;ku nsus ;ksX;
ckr gS fd lef"V&vFkZ'kkL=k dh ,d i`Fkd vè;;u dh 'kk[kk osQ :i esa mRifÙk dk Js; 1930 osQ n'kd dh
vR;fèkd eanh (Depression of 1930’s) dks tkrk gSA bl vofèk osQ nkSjku] fo'o dh iw¡thoknh vFkZO;oLFkkvksa]
fo'ks"kdj ;w-osQ-] esa ?kksj csjkstxkjh ikbZ xbZ FkhA ;w-osQ- dh vFkZO;oLFkk esa csjks”kxkjh dh nj 25» igq¡p xbZ FkhA
,sls le; esa gh fo'o osQ egku vFkZ'kkL=kh ykWMZ osQU”k us vk; rFkk jkstxkj fl¼kar (Theory of Income and

Employment) rFkk lexz ek¡x esa deh (Deficiency of Aggregate Demand) osQ dkj.k mRiUu csjks”kxkjh dh
leL;k osQ Hkwe.Myh; mipkj dk izfriknu fd;k FkkA

okLro esa] ,d vFkZO;oLFkk dk pØh; pyu Lo;a esa ,d cM+h lef"V&vFkZ'kkL=k lacaèkh leL;k gS] ftldk
lekèkku u osQoy mRikndksa vfirq ljdkj dks Hkh <wa<uk gksrk gSA mRikndksa dks ,d ,slh j.kuhfr viukuh gksrh
gS ftlosQ }kjk eanh rFkk rsth dh fLFkfr;ksa dk lkeuk fd;k tk losQA ljdkj dks ,slh uhfr;ksa dk fuekZ.k djuk
gksrk gS ftuls O;kolkf;d pØksa osQ izHkko dks U;wure fd;k tk losQ rFkk vk£Fkd lao`f¼ osQ fLFkj ekxZ dks
lqfuf'pr cuk;k tk losQA

(4) eqnzk LiQhfr (Inflation)

eqnzk LiQhfr ml fLFkfr dks dgrs gSa ftlesa lkekU; dher Lrj (vFkZO;oLFkk dh lHkh oLrqvksa rFkk lsokvksa dh
vkSlr dher) esa ,d fuf'pr le; vofèk esa fujarj c<+us dh izo`fÙk ikbZ tkrh gSA iQyLo:i eqnzk dk ewY;
?kVrk gS vkSj yksxksa dh okLrfod Ø;&'kfDr de gks tkrh gSA ;g Hkh ,d vU; lef"V&vFkZ'kkL=k lacaèkh leL;k
gS ftls le>uk rFkk ftldk lekèkku djuk cgqr vko';d gSA

bdkbZµ1% lef"V&vFkZ'kkL=k dk ifjp;
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dherksa esa ekewyh o`f¼ vk£Fkd lao`f¼ esa lgk;d gksrh gSA blls fuos'k dks c<+kok feyrk gS rFkk vk£Fkd fØ;k
dk lewpk Lrj izsfjr gksrk gSA ¯drq eqnzk LiQhfr dHkh&dHkh nkSM+rh eqnzk LiQhfr (Galloping Inflation) vFkok
vfr eqnzk LiQhfr (Hyper Inflation) dk :i èkkj.k dj ysrh gSA vfr eqnzk LiQhfr dh fLFkfr esa] mRiknu osQ
lkèku egaxs gks tkrs gSaA fuos'k dh C;kt&ykxr esa fo'ks"kdj Hkkjh o`f¼ dh izo`fÙk ik;h tkrh gSA iQyLo:i
mRiknu dh ykxr eas cgqr o`f¼ gks tkrh gS rFkk O;kolkf;d izfr;ksfxrkRed (Business Competitiveness)

deh gksus yxrh gS] fo'ks"kdj fo'o osQ cktkjksa esaA tc ek¡x esa ?kVus rFkk mRiknu&ykxr esa c<+us dh izo`fÙk ikbZ
tkrh gS rc mRiknu dh fØ;k esa Li"V #dkoV mRiUu gks tkrh gSA ,slh fLFkfr esa vFkZO;oLFkk rsth ls eanh rFkk
egkeanh dh vksj c<+rh gSA

vke vkneh eqnzk LiQhfr osQ dkj.k xaHkhj :i ls ihfM+r gksrk gSA mldh Ø;&'kfDr ?kVrh gS vkSj ljdkj osQ izfr
mldk vlarks"k c<+rk gSA lkekU; vlarks"k varr% lkekftd v'kkafr dk :i èkkj.k dj ysrk gS ftlosQ dkj.k
ljdkj dh fLFkjrk dks [krjk iM+ tkrk gSA okLro esa] dher&fu;a=k.k }kjk ijksidkj djuk Hkkjr tSls ns'kksa osQ
fuokZpu ?kks"k.kk&i=kksa dk ,d Hkkx cu x;k gSA ifj.kkeLo:i] vfèkdka'k dY;k.kdkjh jkT;ksa esa eqnzk LiQhfr ij
dkcw ikus okyh j.kuhfr;ksa dks mPp izkHkfedrk nh tkrh gSA bl le; ljdkjksa osQ fy, mHkj jgh izeq[k uhfr
leL;k (Major Policy Problem) eqnzk&LiQhfr jfgr lao`f¼ (Growth without Inflation) gSA

(5)  ctV lacaèkh ?kkVk rFkk jktdks"kh; uhfr (Budgetary Deficit and Fiscal Policy)

fo'o dh vFkZO;oLFkkvksa osQ futhdj.k rFkk Hkwe.Myh;dj.k osQ i'pkr~ fodkl izfØ;k esa ljdkj dh izR;{k
Hkkxhnkjh (Direct participation) (fuos'kd osQ :i esa) èkhjs&èkhjs de gksrh tk jgh gSA fiQj Hkh] dY;k.k lacaèkh
fØ;kvksa osQ foLrkj osQ dkj.k ljdkj osQ ctV lacaèkh [kpks± esa o`f¼ gksrh tk jgh gSA fo'ks"kdj izfrj{kk] vkradokn
dk lkeuk djus rFkk U;k; ,oa O;oLFkk dks cuk, j[kus osQ fy, ljdkjh [kpsZ esa o`f¼ tkjh gSA ljdkjh [kpsZ
esa o`f¼ dk ,d vU; dkj.k fdlkuksa dks nh tkus okyh vk£Fkd lgk;rk (Subsidy) gSA ;g ckr è;ku nsus ;ksX;
gS fd Hkkjr tSls ns'kksa esa ljdkjh [kpsZ dk cgqr cM+k Hkkx xSj&fodkl fØ;kvksa (Non-development Activities)

esa [kpZ gks jgk gSA bldk vFkZ ;g fudyrk gS fd ljdkjh [kpkZ oLrqvksa rFkk lsokvksa osQ miHkksx ij vfèkd rFkk
muosQ mRiknku ij de gks jgk gSA Hkkjr tSls ns'kksa esa vfèkdka'k ljdkjsa vk; osQ lkèku osQ :i esa Í.kksa
(Borrowing) ij vfèkd fuHkZj djrh gSaA ifj.kkeLo:i jktdks"kh; ?kkVk (ljdkj }kjk Í.k ysuk) Hkkjh ek=kk
esa fujarj c<+ jgk gSA ljdkj }kjk fy, x, Í.kksa esa ftruh vfèkd o`f¼ gksrh gS ns'k osQ osaQnzh; cSad (fj”koZ cSad
vkWiQ bafM;k) dh uksV Nkius dh foo'krk mruh gh vfèkd c<+ tkrh gSA blosQ iQyLo:i eqnzk LiQhfr :ih vkx
ij rsy fNM+dus dk dke iwjk gksrk gS ftldk oqQizHkko ns'k dh lao`f¼ rFkk mlosQ fodkl ij iM+rk gSA fodYi
osQ :i esa] ljdkj vk; osQ lkèku c<+kus osQ fy, vfèkd dj yxkus dk iz;kl dj ldrh gSA ¯drq ;fn ljdkj
}kjk djnkrkvksa }kjk nh xbZ eqnzk dks mRiknu dh vis{kk miHkksx lacaèkh fØ;kvksa ij [kpZ fd;k tkrk gS (og Hkh
lkèkkj.k turk dks [kq'k djus dh uhfr;ksa dks c<+kok nsus gsrq) rks blls lkekftd v'kkafr iSQyrh gS ftlls
jktuSfrd vfLFkjrk mRiUu gksrh gS rFkk ns'k dh lewph vk£Fkd fØ;k osQ fy, [krjk c<+rk gSA

ctV lacaèkh ?kkVk rFkk mlls lacafèkr jktdks"kh; uhfr lef"V&vFkZ'kkL=k dh ,d osaQnzh; leL;k gS ftl ij dM+h
n`f"V j[kuk t:jh gS rkfd vFkZO;oLFkk esa fuos'k osQ fy, vuqowQy okrkoj.k cuk;k tk losQA

(6) C;kt njsa rFkk ekSfnzd uhfr (Interest Rates and Monetary Policy)

ekSfnzd uhfr dk lacaèk mu ekSfnzd mik;ksa ls gS ftuosQ }kjk ljdkj vFkZO;oLFkk esa (i) C;kt dh nj rFkk
(ii) eqnzk dh iw£r esa ifjorZu ykrh gS ftlls fLFkjrk osQ lkFk fodkl (Growth with Stability) dks izksRlkfgr
fd;k tk losQA C;kt dh Å¡ph nj dk vFkZ gS fuos'k dh Å¡ph ykxr tks fd fodkl izfØ;k osQ fy, gkfudkjd
gSA Hkkjr tSls vYifodflr ns'kksa dh vFkZO;oLFkkvksa osQ fy;s C;kt dh Å¡ph njsa vfr laosnu'khy gksrh gSa] D;ksafd
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buosQ dkj.k leLr mRiknu dh ykxr c<+ tkrh gS rFkk varjkZ"Vªh; cktkjksa esa mudh izfr;ksfxrkRedrk
(Competitiveness) de gks tkrh gSA iQyLo:i bu ns'kksa osQ fu;kZrksa dks èkDdk igq¡prk gS rFkk budh vk;kr
{kerk ?kVrh gS_ tcfd okLrfodrk ;g gS fd bu ns'kksa dh vk£Fkd fodkl dh xfr dks rhoz cukus osQ fy,
iw¡thxr oLrqvksa osQ vk;kr dh vko';drk gksrh gSA nwljh vksj Å¡ph C;kt dh nj bu vFkZO;oLFkkvksa osQ fy,
cgqr cM+h pqukSrh gksrh gS] D;ksafd blls eqnzk LiQhfr dks vkSj vfèkd c<+kok feyrk gSA ;s vFkZO;oLFkk,¡ vfèkdrj
Ñf"k izèkku gksrh gSa rFkk bu ij ekSle dk cgqr vfèkd izHkko iM+rk gS] o"kkZ u gksus osQ dkj.k bu vFkZO;oLFkkvksa
esa [kk|kUu dh ek¡x rFkk iw£r osQ chp cgqr vfèkd vlarqyu mRiUu gks tkrk gSA ;g vlarqyu eqnzk LiQhfr dks
tUe nsrk gSA eqnzk LiQhfr èkhjs&èkhjs laiw.kZ vk£Fkd fØ;k dks viuh yisV esa ys ysrh gSA tc lkekU; dher Lrj
c<+rk gS] rc C;kt dh njksa dk c<+uk rFkk muosQ ?kkrd ifj.kke fudyuk] vfuok;Z cu tkrk gSA

mijksDr [kaM esa bl ckr dh ppkZ dh xbZ gS fd ljdkj dk ?kkVs dk ctV rFkk blosQ ifj.kkeLo:i ljdkj }kjk
Í.k dk lgkjk ysuk lef"V&vFkZ'kkL=k dh ,d osaQnzh; leL;k cu x;h gSA Í.k osQ dkj.k izk;% vFkZO;oLFkk esa
eqnzk dh iw£r c<+ tkrh gS tks mu vFkZO;oLFkkvksa osQ fy, eqnzk LiQhfr dk rqjar dkj.k curh gS ftudh mRiknu
{kerk cgqr de gksrh gSA

eqnzk dh iw£r rFkk C;kt dh njksa dks fu;a=k.k esa j[kuk vYifodflr ns'kksa osQ fy, lef"V&vFkZ'kkL=k lacaèkh cgqr
cM+h pqukSrh gS D;ksafd ;s ns'k vfr'kh?kz LiQhfr dkjd nckoksa osQ f'kdkj cu tkrs gSaA ¯drq bldk ;g vFkZ ugha
gS fd ekSfnzd uhfr dks fodflr ns'kksa esa dksbZ izklafxdrk ugha gSA ;fn vYifodflr vFkZO;oLFkk,¡ de mRiknu
{kerk rFkk mPp lexz ek¡x osQ dkj.k LiQhfr dkjd nckoksa osQ izfr laonsu'khy gSa] rks fodflr vFkZO;oLFkk,¡
Hkh oLrqvksa rFkk lsokvksa dh oqQy iw£r dh rqyuk esa oqQy ek¡x dh vkorhZ deh (Recurring deficiency of

aggregate demand) osQ dkj.k foLiQhfr dkjd nckoksa osQ izfr mruh gh laosnu'khy gSaA

foLiQhfr dh fLFkfr esa fuos'k izsj.kk cgqr de gks tkrh gS] Hkys gh C;kt dh njsa de gksrh gSaA ,slh vFkZO;oLFkkvksa
esa ekSfnzd uhfr dk mís'; eqnzk dh iw£r esa o`f¼ djuk gksrk gS rkfd oLrqvksa rFkk lsokvksa dh ek¡x ij fd, tkus
okys [kpZ dks c<+k;k tk losQ vkSj bl izdkj ek¡x esa deh dks nwj fd;k tk losQA

fofue; nj (varjkZ"Vªh; cktkj esa ,d ns'k dh djsUlh dk nwljs ns'k dh djsUlh esa ewY;) ekSfnzd uhfr dk ,d
vkSj izkapy (Parameter) gS ftlosQ }kjk vk£Fkd fØ;k dk leLr Lrj izHkkfor gksrk gSA vuqowQy fofue; nj]
nwljs ns'k dh rqyuk esa vius ns'k dh djsUlh osQ ewY; esa o`f¼] ,d 'kqHk laosQr ugha gSA mu vFkZO;oLFkkvksa osQ
fy, tks fu;kZr izksRlkgu (Export Promotion) }kjk vius fodkl dh izfØ;k dks rhoz cukuk pkgrh gSa] ;g
fuf'pr :i ls Bhd ugha gSA vesfjdh djsUlh dh rqyuk esa Hkkjrh; djsUlh (Hkkjrh; #i;k) osQ ewY; esa o`f¼
dk vFkZ ;g gksrk gS fd vesfjdh ,d MkWyj ls Hkkjrh; cktkj esa igys ls de oLrq,¡ rFkk lsok,¡ [kjhnh tk
losaQxhA vU; 'kCnksa esa] vc Hkkjrh; oLrqvksa dh varjkZ"Vªh; cktkj esa ek¡x vfuok;Z :i ls de gks tk,xhA

D;k vki tkurs gSa lef"V&vFkZ'kkL=k esa eqæk osQ dk;ks± rFkk mlls lacafèkr fl¼karksa dk vè;;u fd;k tkrk gSA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- lef"V vFkZ'kkL=k esa fofHkUu ns'kksa osQ chp gksus okys O;kikj dk Hkh vè;;u fd;k tkrk gSA

8- eqæk dh ek¡x rFkk iw£r esa gksus okys ifjorZuksa dk jkstxkj osQ Lrj ij dkiQh izHkko iM+rk gSA

bdkbZµ1% lef"V&vFkZ'kkL=k dk ifjp;
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9- lef"V vFkZ'kkL=k esa jkstxkj rFkk csjks”kxkjh ls laacafèkr leL;kvksa dk Hkh vè;;u fd;k tkrk gSA

10- lao`f¼ rFkk fodkl lef"V vFkZ'kkL=k osQ vFkok lef"V vFkZ'kkL=k lacaèkh uhfr;ksa osQ eq[; dkjd ugha gSaA

1-4 lef"V&vFkZ'kkL=k y{; rFkk midj.k (Macroeconomic Targets and Instruments)

mijksDr p£pr lef"V&vFkZ'kkL=k dh leL;kvksa dks eksVs rkSj ij (i) lef"V&vFkZ'kkL=k osQ y{;ksa (Targets) rFkk
(ii) lef"V&vFkZ'kkL=k dh uhfr;ksa esa ck¡Vk tk ldrk gSA lao`f¼ rFkk fodkl (Growth and Development),

jkstxkj rFkk vk£Fkd fLFkjrk (Employment and Economic Stability) vkfn leL;k,¡ lef"V&vFkZ'kkL=k osQ
y{; gksrs gSaA

vius ns'kokfl;ksa osQ thou dh xq.koÙkk esa lqèkkj ykus gsrq izR;sd jk"Vª dk y{; lao`f¼ rFkk fodkl dh mPp
dj dks izkIr djuk gksrk gSA ,d jk"Vª lao`f¼&izfØ;k dks fodkl&izfØ;k esa cnyus dk iz;Ru djrk gS ftlls
fd lao`f¼ esa ykHkksa dk U;k;ksfpr :i esa caVokjk fd;k tk losQA bldk ;g Hkh iz;Ru gksrk gS fd fodkl&izfØ;k
dks ,d èkkj.kh; izfØ;k (Sustainable Process) cuk;k tk, rkfd Hkkoh ihf<+;ksa dh fodkl {kerk fdlh izdkj
de u gksA ,d ns'k dk y{; Hkkxhnkjh dh nj (Rate of Participation) dks vfèkdre djuk Hkh gksrk gS rkfd
csjks”kxkjh dh nj dks U;wure fd;k tk losQA blosQ vfrfjDr izR;sd jk"Vª dk y{; fodkl izfØ;k dks lqn`<+

cukuk Hkh gksrk gS vFkkZr~ vFkZO;oLFkk esa LiQhfrdkjd rFkk foLiQhfrdkjd nckoksa dks U;wure cuk, j[kukA

y{;ksa dh izkfIr osQ fy, uhfr lacaèkh midj.kksa (Policy Instruments) dh vko';drk gksrh gSA ;g egÙoiw.kZ
uhfr midj.k jktdks"kh; rFkk ekSfnzd uhfr;ksa osQ :i esa gksrs gSaA bu uhfr;ksa dk fuekZ.k ljdkj djrh gS] Hkys
gh jktuhfrd iz.kkyh fdlh Hkh izdkj dh gksA bl lacaèk esa ;g mYys[kuh; gS fd lef"V&vFkZ'kkL=k lacaèkh uhfr;k¡
,d&nwljs osQ LFkkukiUu ugha vfirq iwjd gksrh gSaA jktdks"kh; rFkk ekSfnzd nksuksa midj.kksa dks ,d&lkFk iz;ksx esa
yk;k tkrk gSA lef"V&vFkZ'kkL=k osQ fuèkkZfjr y{;ksa dh izkfIr osQ fy, ljdkj jktdks"kh; rFkk ekSfnzd midj.kksa
osQ leqfpr egÙoksa dks fuf'pr djrh gSA

+ fyIlh rFkk fØLVy osQ vuqlkj] ¶uhfr midj.kksa osQ mfpr ewY;ksa dk pquko djuk lef"V&vFkZ'kkL=k
lacaèkh uhfr dh leL;k gS rkfd ifj.kkeksa osQ Js"Bre laHko la;ksxksa dks izkIr fd;k tk losQA ;g
fujarj ifjorZu'khy leL;k gS D;ksafd fo'o vFkZO;oLFkk osQ fofHkUu Hkkxksa osQ vk?kkrksa osQ dkj.k y{;
fujarj izHkkfor gksrs jgrs gSaA¸ (The macroeconomics policy problem is to choose appropriate
values of the policy instruments in order to achieve the best possible combination of the out-
comes of the targets. This is a continually changing problem because the targets are perpetually

being affected by shocks from various parts of the world economy.”–Lipsey and Chrystal)

VkLd  lef"V vFkZ'kkL=k dh eq[; leL;kvksa ij vius fopkj O;Dr dhft,A

lhek,¡ (Limitations)

fdlh Hkh vU; fo"k; dh Hkk¡fr lef"V&vFkZ'kkL=k dh Hkh lhek,¡ gksrh gSaA bl lacaèk esa fuEufyf[kr fVIi.kh è;ku
nsus ;ksX; gSaµ

1-  jpuk dk roZQ nks"k (The Fallacy of Composition)µlef"V&vFkZ'kkL=k osQ vusd fu"d"kZ O;fDrxr
bdkb;ksa osQ ljy lfEeJ.k ij vkèkkfjr gSaA ¯drq tks rF; O;fDr osQ fy, roZQiw.kZ ,oa Bhd gksrs gSa] ;g t:jh
ugha fd oks laiw.kZ vFkZO;oLFkk osQ fy, Hkh roZQiw.kZ ,oa Bhd gksA fu%lansg] cpu djuk ,d O;fDr osQ fy,
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ln~xq.k (Virtue) gS ¯drq ;fn izR;sd O;fDr cpr djus yxsxk rks oqQy ek¡x de gks tk,xh ftlls fuos'k osQ

fy, dksbZ izsj.kk ugha gksxh rFkk jk"Vªh; vk; esa deh gks tk,xhA varr% blosQ ifj.kkeLo:i jk"Vªh; cpr Hkh

?kVsxh] u fd c<+sxhA izksú lSE;qylu us bls ¶jpuk dk roZQ nks"k¸ dgk gSA mlosQ vuqlkj] lef"V vFkZ'kkL=k dh

vR;fèkd lkekU;hdj.k (Excessive generalization) dh izo`fÙk ftlosQ dkj.k O;fDrxr vuqHkoksa dks laiw.kZ

vFkZO;oLFkk ij ykxw fd;k tkrk gS] mfpr ugha gSA

2-  fotkrh; bdkb;ka (Heterogeneous Units)µleqPp;ksa osQ vè;;u {ks=k esa vusd fotkrh; bdkb;k¡

lfEefyr gksrh gSaA bu bdkb;ksa dks fofHkUu izdkj ls ekik tkrk gSA bu bdkb;ksa dks le:i la[;kvksa vFkok

letkrh; eki osQ :i esa O;Dr djuk laHko ugha gksrk gSA izks- cks̄ YMx us bls fuEufyf[kr mnkgj.k }kjk le>k;k gSµ

6 lsc $ 7 lsc ¾ 13 lsc (;g ,d vFkZiw.kZ leqPp; gS)

6 lsc $ 7 larjs ¾ 13 iQy (;g Hkh ,d vFkZiw.kZ leqPp; gS)

6 lsc $ 7 edku ¾ (;g ,d vFkZghu leqPp; gS)

mijksDr mnkgj.k ls Li"V gS fd fotkrh; bdkb;ksa dk leqPp; izk;% vLi"V gksrk gSA fotkrh; bdkb;ksa osQ fy,

Hkys gh ge eqnzk dk mi;ksx ,d lka>s Hkktd (Common denominator) osQ :i esa djsa] ¯drq ekSfnzd ewY;

(Money Value) buosQ mi;ksx ewY; (Value in use) dk lgh eki ugha gSA

3-  Lo;a leqPp; dh vis{kk leqPp; dh jpuk vFkok <kapk vfèkd egÙoiw.kZ gS (The Composition

or Structure of the Aggregate is more important than Aggregate itself)µ lef"V&vFkZ'kkL=k esa

leqPp; dk vè;;u fd;k tkrk gS ̄ drq okLro esa fdlh iz.kkyh dks Lo;a leqPp; dh vis{kk leqPp; dh jpuk

;k mldk <k¡pk vfèkd izHkkfor djrk gSA eku yhft,] lu~ 2006 rFkk lu~ 2007 esa dher Lrj fLFkj jgrk gS]

¯drq bldk ;g vFkZ dnkfi ugha gS fd lu~ 2007 esa dherksa esa dksbZ ifjorZu ugha gqvkA laHko gS fd lu~ 2007

esa dherksa esa dksbZ deh gqbZ gks rFkk vkS|ksfxd oLrqvksa dh dherksa esa o`f¼A iQyLo:i] lkekU; dher&Lrj fLFkj

cuk jgk gksA vr% leL;kvksa dks Bhd <ax ls le>us osQ fy,] leqPp; osQ <k¡ps dk vè;;u mruk gh t:jh

gS ftruk Lo;a leqPp; dkA ¯drq lef"V&vFkZ'kkL=k esa izkapyksa (Parameters) osQ lajpukRed fo'ys"k.k

(Structural Analysis) dks dHkh&dHkkj (Seldom) gh cjkcj dk egÙo fn;k tkrk gSA

4-  leqPp;ksa osQ fofHkUu izHkko (Diverse Effects of Aggregates)µlef"V&vFkZ'kkL=k dh ,d vU; lhek

;g gS fd vFkZO;oLFkk osQ fofHkUu {ks=kksa ij ,d leqPp; osQ fofHkUu izHkkoksa dk vè;;u ugha fd;k tkrkA lef"V

izkapyksa (Parameters) vFkZO;oLFkk osQ lHkh {ks=kksa ij ,d leku (Uniform) izHkko ugha iM+rkA mnkgj.k osQ

fy,] dher Lrj esa gksus okyh o`f¼ dk O;kikfj;ksa rFkk m|ksxifr;ksa ij ykHknk;d izHkko iM+rk gS ¯drq osru

Hkksfx;ksa (Wage-earners) dks gkfu mBkuh iM+rh gSA lef"V vFkZ'kkL=k esa ,sls izfrfufèkd lewg (Cross Section)

osQ vè;;u dk vfr laf{kIr mYys[k gh ik;k tkrk gS

la{ksi esa] lkewfgd fo'ys"k.k ij è;ku osaQfnzr djrs gq, lef"V&vFkZ'kkL=k izk;% ,sls O;f"V izkapyksa osQ egÙo dh

vogsyuk djrk gS tks fd fo"k;&oLrq osQ ewyHkwr rÙo gksrs gSaA

vr% yksxksa dh fuèkZurk vFkok thou dh xq.koÙkk dk ewY;kadu djrs le; ge izk;% mudh izfr O;fDr vk;

rFkk miHkksx dks izkapy (Parameter) eku ysrs gSa vkSj bl rF; dh mis{kk djrs gSa fd Hkys gh le; osQ lkFk

vkSlr izkapy (Average Parameter) esa fujarj o`f¼ gks jgh gks] fiQj Hkh mu yksxksa dh oqQy la[;k esa Hkh o`f¼

gks xbZ gks tks fuèkZurk js[kk ls uhps jgrs gSaA D;k lef"V&vFkZ'kkL=kh tks Hkkjr esa izfr O;fDr vk; esa gqbZ o`f¼

dk 'kksj epkrs gSa] vk; osQ forj.k ij Hkh è;ku nsaxs\ D;k oks ns'k esa Hkq[kejh osQ dkj.k ejus okyksa osQ ckjs esa

Hkh lkspsaxs] fo'ks"kdj tc [kk|kUu dh iw£r mldh ek¡x ls dgha vfèkd gS\ gk¡] ¯drq osQoy oqQN ghA

bdkbZµ1% lef"V&vFkZ'kkL=k dk ifjp;
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eq[; ¯cnq (Key Points)

� lef"V&vFkZ'kkL=k (Macroeconomics)µ;g laiw.kZ vFkZO;oLFkk osQ Lrj ij vk£Fkd leL;kvksa vFkok

eqíksa dk vè;;u djrk gS] tSls csjkstxkjh] eqnzk LiQhfr nj] O;kikj pØ vkfnA

� O;f"V rFkk lef"V vFkZ'kkL=k esa varj osQ eq[; fcanq (Principal Points of Difference between

Micro and Macro Economics)µ(i) O;f"V&vFkZ'kkL=k ,d O;fDrxr vk£Fkd bdkbZ tSls ,d ifjokj

vFkok ,d iQeZ ls lacafèkr vk£Fkd leL;kvksa@eqíksa dk vè;;u djrk gSA lef"V&vFkZ'kkL=k vFkZO;oLFkk

ls lacafèkr vk£Fkd leL;kvksa@eqíksa dk vè;;u djrk gSA (ii) O;f"V&vFkZ'kkL=k lalkèkuksa osQ Js"Bre caVokjs

(Optimum allocation of resources) ij osaQfnzr gS tcfd lef"V&vFkZ'kkL=k vFkZO;oLFkk osQ mRiknu

,oa jkstxkj Lrj ij osaQfnzr gSA (iii) O;f"V&vFkZ'kkL=k dh fo"k; lkexzh esa ¶dher¸ eq[; izkapy gS tcfd

lef"V&vFkZ'kkL=k esa ;g ¶jk"Vªh; vk;¸ gSA (iv) O;f"V&vFkZ'kkL=k ¶vkaf'kd larqyu¸ fo'ys"k.k ij

vkèkkfjr gS tcfd lef"V&vFkZ'kkL=k vèkZ&lkekU; larqyu¸ (Quasi general equilibrium) fo'ys"k.k

ijA

� lef"V&vFkZ'kkL=k osQ vè;;u osQ {ks=k (Areas of Macroeconomic Study)µ(i) jk"Vªh; vk; dk

fl¼kar] (ii) jkstxkj dk fl¼kar] (iii) eqnzk dk fl¼kar] (iv) lkekU; dher Lrj dk fl¼kar]

(v) vk£Fkd lao`f¼ dk fl¼kar] (vi) varjkZ"Vªh; O;kikj dk fl¼karA

� lef"V&vFkZ'kkL=k osQ eq[; eqís (Major Macroeconomic Issues)µ(i) lao`f¼ rFkk fodkl

(ii) jkstxkj (iii) O;kolkf;d pØ (iv) eqnzk LiQhfr] (v) ctV lacaèkh ?kkVk rFkk jktdks"kh; uhfr

(vi) C;kt njsa rFkk ekSfnzd uhfrA lao`f¼ rFkk fodkl] jkstxkj rFkk O;kolkf;d pØksa osQ eqíksa dks

lef"V&vFkZ'kkL=k dk y{; ekuk tkrk gSA ekSfnzd rFkk jktdks"kh; uhfr;ksa osQ eqíksa dks lef"V&vFkZ'kkL=k

dh uhfr;k¡ vFkok midj.k ekuk tkrk gSA

� lef"V&vFkZ'kkL=k dh lhek,¡ (Limitations of Macroeconomics)µ(i) jpuk dk roZQ nks"k% lef"V

vFkZ'kkL=k osQ vusd fu"d"kZ ljy :i ls O;fDrxr bdkb;ksa dh ljy lajpuk ij vkèkkfjr gSaA

(ii) fotkrh; bdkb;k¡% fotkrh; bdkb;ksa dk leqPp; izk;% xyr fu"d"kZ nsrk gSA (iii) Lo;a leqPp; dh

vis{kk leqPp; dk <k¡pk vfèkd egÙoiw.kZ gS tcfd lef"V&vFkZ'kkL=k dk vè;;u izk;% bldh vogsyuk

djrk gSA (iv) tula[;k osQ fHkUu&fHkUu oxks± ij leqPp;ksa osQ fofHkUu izHkkoksa dks izk;% dksbZ egÙo ugha

fn;k tkrk gSA

1-5  lkjka'k (Summary)

� lef"V&vFkZ'kkL=k esa leqPp; dk vè;;u fd;k tkrk gS ¯drq okLro esa fdlh iz.kkyh dks Lo;a leqPp;

dh vis{kk leqPp; dh jpuk ;k mldk <k¡pk vfèkd izHkkfor djrk gSA eku yhft,] lu~ 2006 rFkk lu~

2007 esa dher Lrj fLFkj jgrk gS] ¯drq bldk ;g vFkZ dnkfi ugha gS fd lu~ 2007 esa dherksa esa dksbZ

ifjorZu ugha gqvkA laHko gS fd lu~ 2007 esa dherksa esa dksbZ deh gqbZ gks rFkk vkS|ksfxd oLrqvksa dh

dherksa esa o`f¼A iQyLo:i] lkekU; dher&Lrj fLFkj cuk jgk gksA vr% leL;kvksa dks Bhd <ax ls

le>us osQ fy,] leqPp; osQ <k¡ps dk vè;;u mruk gh t:jh gS ftruk Lo;a leqPp; dkA ¯drq

lef"V&vFkZ'kkL=k esa izkapyksa (Parameters) osQ lajpukRed fo'ys"k.k (Structural Analysis) dks

dHkh&dHkkj (Seldom) gh cjkcj dk egÙo fn;k tkrk gSA
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1-6  'kCndks'k (Keywords)

� lef"V (Macro) µ cM+k

� O;f"V (Micro) µ NksVk
� lexz ek¡x (Aggregate Demand) µ lHkh {ks=kksa }kjk dh xbZ ek¡x
� jk"Vªh; vk; (National Income) µ jk"Vª dh vk;A

1-7  vH;kl&iz'u (Review Questions)

1- lef"V&vFkZ'kkL=k D;k gS\ le>kb,A

2- lef"V&vFkZ'kkL=k dh eq[; leL;k,¡ crkb,A

3- lef"V&vFkZ'kkL=k osQ eq[; ¯cnq fyf[k,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- vFkZO;oLFkk 2- fo'ys"k.k 3- {ks=kksa 4- (v)

5- (c) 6- (v) 7- lgh 8- lgh

9- lgh 10- xyrA

 1-8  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % eksgu JhokLro] Mh,uMh ifCyosQ'kal] 2010

2- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

3- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

bdkbZµ1% lef"V&vFkZ'kkL=k dk ifjp;
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

2.1 jk"Vªh; vk; dh èkkj.kk (Concept of National Income)

2.2 jk"Vªh; vk; dk eki (Measurement of National Income)

2.3 oqQy lacafèkr leqPp; (Some Related Aggregates)

2.4 jk"Vªh; iz;ksT; vk; osQ vax (Components of National Disposable Income)

2.5 lkjka'k (Summary)

2.6 'kCndks'k (Keywords)

2.7 vH;kl&iz'u (Review Questions)

2.8 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� jk"Vªh; vk; dh èkkj.kk tkuus gsrqA

� jk"Vªh; vk; dk eki tkuus gsrqA

� oqQy lacafèkr leqPp; le>us gsrqA

� jk"Vªh; iz;ksT; vk; osQ vax tkuus gsrqA

izLrkouk (Introduction)

,d O;fDr ns'k esa lkekU;r;k jgrk gqvk rc ekuk tk,xk tc og ,d o"kZ ls vfèkd vofèk osQ fy, ns'k ls
ckgj] ugha jgrkA ¯drq fo|kFkhZ tks fons'kksa esa vè;;u gsrq tkrs gSa ;k jksxh tks fpfdRlk osQ fy, tkrs gSa] mu
ij ;g 'krZ ykxw ugha gksrhA ;fn dksbZ O;fDr] eku yhft, dksbZ Hkkjrh; ,d o"kZ ls vfèkd le; osQ fy, fons'k
esa jgrk gS rks og Hkkjr dk lkekU; fuoklh ugha ekuk tk,xk] cfYd mls xSj&fuoklh Hkkjrh; (NRI - Non-

Resident Indian) ekuk tk,xkA

2-1 jk"Vªh; vk; dh èkkj.kk (Concept of National Income)

?kjsyw vk; rFkk jk"Vªh; vk; esa lkekU; (Common) ckr ;g gS fd nksuksa èkkj.kkvksa osQ ?ksjs esa osQoy mRiknu

bdkbZµ2% jk"Vªh; vk; % jk"Vªh; vk; dh /kj.kk
(National Income : Concept of National Income)
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osQ lkèkuksa dh vk; lfEefyr gksrh gS] vFkkZr~ yxku (Hkwfe dks)] C;kt (iw¡th dks)] ykHk (m|e'khyrk dks)
rFkk deZpkfj;ksa dk ikfjJfed (Je dks)A nksuksa èkkj.kkvksa esa tks ckrsa lkekU; ugha gSa] os bl izdkj gSaµ

(i) tcfd ?kjsyw vk; vfuok;Z :i esas ns'k dh ?kjsyw lhek osQ vanj l`ftr dh tkrh gS] ¯drq jk"Vªh; vk;
dk l`tu fo'o osQ fdlh Hkh Hkkx esa fd;k tk ldrk gSA

(ii) tcfd ?kjsyw vk; dk l`tu ,d ns'k osQ fuokfl;ksa rFkk xSj&fuokfl;ksa nksuksa }kjk fd;k tkrk gS] jk"Vªh;
vk; dk l`tu osQoy ns'k osQ fuokfl;ksa }kjk fd;k tkrk gS] ftUgsa ns'k osQ ¶lkekU; fuoklh¸ (Normal

Residents of a Country) dgk tkrk gSA

lkekU; fuoklh dkSu gksrs gSa\ (Who are Normal Residents?)

,d ns'k osQ lkekU; fuoklh oks gksrs gSa tks

(i) ml ns'k esa lkekU;r% jgrs gSa] vkSj

(ii) ftudh vk£Fkd #fp ml ns'k esa osaQfnzr gksrh gSA

lhek ij jgus okyk ,d O;fDr vius ns'k dh lhek ikj djosQ izfrfnu nwljs ns'k esa jksth dekus osQ fy, tkrk
gS] ¯drq mldh #fp dk osaQnz mldk viuk ns'k gh cuk jgrk gS D;ksafd izfrfnu og ykSV dj vius ifjokj esa
vk tkrk gSA ,sls O;fDr dks vius ns'k dk lkekU; O;fDr gh ekuk tk,xkA

;g ckr vPNh rjg ls le> ysuh pkfg, fd tks yksx ,d ns'k osQ ukxfjd gksrs gSa] t:jh ugha fd oks ml ns'k
osQ lkekU; fuoklh gksaA mnkgj.k osQ fy,] ,d Hkkjrh; ukxfjd ;fn ,d o"kZ ls vfèkd vofèk osQ fy, ;w-,l-
,- esa jgrk gS rks mls ;w-,l-,- dk lkekU; fuoklh ekuk tk,xk Hkkjr dk ugha] Hkys gh og tUe ls Hkkjrh; gSA
blh izdkj Jherh lksfu;k xk¡èkh tSls O;fDr] Hkys gh og tUe ls ,d bVyh dh ukxfjd gSa] fiQj Hkh mls Hkkjr
dk ,d lkekU; fuoklh ekuk tk,xk D;ksafd og lkekU;r;k Hkkjr esa fuokl djrh gSa rFkk mudh #fp dk osaQnz
Hkh Hkkjr gSA

;g ckr Hkh egÙoiw.kZ gS fd ¶lkekU; fuoklh¸ 'kCn esa O;fDr rFkk laLdkj nksuksa lfEefyr gksrs gSaA LVsV cSad
vkWiQ bafM;k tSlh foÙkh; laLFkku dh 'kk[kk yanu esa fLFkr gks ldrh gSA ml 'kk[kk dk vk£Fkd fgr (Economic

Interest) Hkkjr esa gksxkA ftruk Hkh ykHk og 'kk[kk v£tr djsxh og LVsV cSad vkWiQ bafM;k osQ lewps ykHk dk
,d Hkkx ekuk tk,xkA

jk"Vªh; vk; osQoy lkekU; fuoklh dh fo'ks"krk

(National Income is attrituted to Normal Resident Only)

,d ns'k dh jk"Vªh; vk; dk lacaèk osQoy mlh ns'k osQ lkekU; fuokfl;ksa osQ lkFk gksrk gSA bldk fufgrkFkZ ;g
gS fd Hkkjr esa fLFkr lHkh fons'kh O;fDr;ksa rFkk laLFkkvksa }kjk v£tr lkèku vk; dks Hkkjr dh jk"Vªh; vk; dk
,d Hkkx ugha ekuk tk,xk] ;fn oks O;fDr rFkk laLFkk,¡ Hkkjr osQ lkekU; fuoklh ugha gaSA blh ckr dks nksgjkrs
gq,] Hkkjr esa xSj&fuokfl;ksa (Non-residents) }kjk v£tr vk;] Hkys gh Hkkjr dh ?kjsyw vk; dk ,d Hkkx gksrk
gS] fiQj Hkh bls Hkkjr dh jk"Vªh; vk; dk ,d Hkkx ugha ekuk tkrk gSA blh izdkj] fons'kksa esa jgus okys Hkkjr
osQ lkekU; fuokfl;ksa }kjk v£tr vk;] Hkys gh Hkkjr dh ?kjsyw vk; dk ,d Hkkx ugha gksrh fiQj Hkh mls Hkkjr
dh jk"Vªh; vk; dk ,d Hkkx ekuk tkrk gSA vr% ;fn 'ks"k fo'o esa gekjs lkekU; fuokfl;ksa }kjk v£tr lkèku
vk; dks ?kjsyw vk; esa tksM+k tk, rFkk Hkkjr esa fLFkr xSj&fuokfl;ksa }kjk v£tr lkèku vk; dks blesa ls ?kVk;k
tk, rks ?kjsyw vk; jk"Vªh; vk; esa cny tk,xhA ?kjsyw vk; rFkk jk"Vªh; vk; osQ bl lacaèk dks fuEufyf[kr
lehdj.k }kjk le>k;k tkrk gSA

bdkbZµ2% jk"Vªh; vk; % jk"Vªh; vk; dh /kj.kk
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?kjsyw vk; (lkèku ykxr ij 'kq¼ ?kjsyw mRikn) [Domesitc Income (NDPFC)]

+(i) 'ks"k fo'o ls gekjs fuokfl;ksa }kjk v£tr lkèku vk;

(Factor income earned by our residents from rest of the world)

–(ii) gekjs ns'k esa 'ks"k fo'o osQ fuokfl;ksa }kjk v£tr lkèku vk;

(Factor income earned by residents of rest of the world in our country)

= jk"Vªh; vk; (lkèku ykxr ij 'kq¼ jk"Vªh; mRikn)

    [National Income (NNPFC)]

(i)–(ii) dks fons'kksa ls izkIr 'kq¼ lkèku vk; dgk tkrk gS

rnuqlkj] mijksDr lehdj.k dks bl izdkj Hkh fy[kk tk ldrk gSµ

?kjsyw vk; (lkèku ykxr ij 'kq¼ ?kjsyw mRiknu) + fons'kksa ls izkIr 'kq¼ lkèku vk;

= jk"Vªh; vk; (lkèku ykxr ij 'kq¼ jk"Vªh; mRikn)

vFkok

lkèku ykxr ij 'kq¼ jk"Vªh; mRiknµfons'kksa ls izkIr 'kq¼ lkèku vk; = ?kjsyw vk;

uksV~l ,d ns'k dh jk"Vªh; vk; dk lacaèk osQoy mlh ns'k osQ lkekU; fuokfl;ksa osQ lkFk gksrk gSA

vc ge jk"Vªh; vk; dks fuEufyf[kr 'kCnksa }kjk ifjHkkf"kr djrs gSaµ

jk"Vªh; vk; ,d ys[kk o"kZ dh vofèk esa ,d ns'k osQ lkekU; fuokfl;ksa }kjk v£tr lkèku vk; dk oqQy tksM+
gksrk gSA ;g vk; gesa viuh lkèku lsokvksa osQ cnys ikfjJfed osQ :i esa (tSls yxku] C;kt] ykHk] rFkk
deZpkfj;ksa dk ifjJfed) izkIr gksrh gSA

ewY; o`f¼ èkkj.kk dk iz;ksx djrs gq, bls fuEu <ax ls ifjHkkf"kr fd;k tk ldrk gSµ

,d ys[kk o"kZ dh vofèk osQ nkSjku ,d ns'k osQ lkekU; fuokfl;ksa }kjk lkèku lsokvksa osQ iQyLo:i dh xbZ ewY;
o`f¼ osQ oqQy tksM+ dks jk"Vªh; vk; dgrs gSaA Lej.k jgs fd ewY; o`f¼ (Value Added) rFkk l̀ftr vk;
(Income Generated) le:i (Identical) gksrs gSaA

+ MuZcxZ osQ 'kCnksa esa] ¶,d o"kZ osQ nkSjku ns'k osQ fuokfl;ksa }kjk izkIr lkèku vk; gh jk"Vªh; vk; gSA ;g
?kjsyw lkèku vk; rFkk fons'kksa ls izkIr 'kq¼ lkèku vk; dk tksM+ gksrh gSA¸ (National income is the factor
income accruing to the residents of the country during a year. It is the sum of domestic factor

income and net factor income from abroad.–Dernberg)

jk"Vªh; vk; dh ldy rFkk 'kq¼ voèkkj.kk,¡

(Gross and Net Concepts of National Income)

jk"Vªh; vk; dh ldy rFkk 'kq¼ èkkj.kk,¡ gksrh gSaA ¶jk"Vªh; vk;¸ 'kCn ,d 'kq¼ èkkj.kk gSA vfuok;Z :i ls
;g lkèku ykxr ij 'kq¼ jk"Vªh; mRikn (NNPFC) gSA fiQj Hkh] lkèku ykxr ij 'kq¼ jk"Vªh; mRikn (NNPFC)

dks lkèku ykxr ij ldy jk"Vªh; mRiknu esa cnyus osQ fy, blesa ewY; ßkl vFkok LFkk;h iw¡th osQ miHkksx
dks tksM+ fn;k tkrk gSA vr%
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lkèku ykxr ij 'kq¼ jk"Vªh; mRikn + ewY;ßkl = lkèku ykxr ij ldy jk"Vªh; mRikn

NNPFC + Depreciation = GNPFC

vFkok

lkèku ykxr ij ldy jk"Vªh; mRikn&ewY;ßkl = lkèku ykxr ij 'kq¼ jk"Vªh; mRiknA

GNPFC – Depreciation = NNPFC

ewy dher (lkèku ykxr) ij jk"Vªh; vk; rFkk cktkj dher ij jk"Vªh; vk;

(National Income at Basic Price (or Factor Cost) and National Income at Market Price)

jk"Vªh; vk; dh èkkj.kk dk okLrfod vFkZ lkèku ykxr ij jk"Vªh; vk; gSA ¯drq ;fn blesa 'kq¼ vizR;{k dj
(vizR;{k djµvk£Fkd lgk;rk) osQ ewY; dks tksM+ fn;k tk, rks ;g cktkj dher ij jk"Vªh; vk; cu tk,xhA

fuEufyf[kr lehdj.k }kjk bl lacaèk dks O;Dr fd;k tkrk gSµ

lkèku ykxr ij 'kq¼ jk"Vªh; mRikn + 'kq¼ vizR;{k dj (vizR;{k djµvk£Fkd lgk;rk)

= cktkj dher ij 'kq¼ jk"Vªh; mRiknA

vFkok

cktkj dher ij 'kq¼ jk"Vªh; mRikn µ 'kq¼ vizR;{k dj = lkèku ykxr ij 'kq¼ jk"Vªh; mRiknA

jk"Vªh; vk; dks mRiknu fØ;k osQ Lrj ls tksM+k tkrk gS

(National Income is Linked with the Level of Production Activity)

mijksDr O;k[;k ls ;g iw.kZr% Li"V gks tkrk gS fd ,d ns'k dh jk"Vªh; vk; ml ns'k dh mRiknu fØ;k osQ Lrj
ls tqM+h gksrh gSA jk"Vªh; vk; dk mPp Lrj ns'k dh mRiknu fØ;k osQ mPp Lrj dks izdV djrk gS] rFkk bldk
foykseA mRiknu dk vFkZ gS ¶ewY; o`f¼¸ vkSj ewY; o`f¼ dk vFkZ gS ¶vk; dk l`tu¸A ,d vFkZO;oLFkk esa
ewY; o`f¼ osQ dkj.k mRiUu vk; osQ oqQy tksM+ dks gh lkèkkj.kr;k jk"Vªh; vk; dgk tkrk gSA fodflr ns'kksa
esa mRiknu dk Lrj Å¡pk gksrk gS] rnuqlkj mudh jk"Vªh; vk; dk Lrj Hkh Å¡pk gksrk gSA blosQ foijhr]
vYifodflr ns'kksa esa mRiknu dk Lrj fuEu gksrk gS] rnuqlkj mudh jk"Vªh; vk; dk Lrj Hkh fuEu gksrk gSA
vk£Fkd laØe.k (Economic Transition) osQ :i esa fodkl izfØ;k dk ¶vYifodflrrk¸ ls ¶fodflrrk¸
dh vksj c<+us dk fufgrkFkZ gSA jk"Vªh; vk; osQ Lrj esa lrr o`f¼ (Sustained rise) dk gksuk vFkok le; dh
yach vofèk rd vFkZO;oLFkk osQ mRiknu osQ Lrj esa lrr o`f¼ dk ik;k tkukA

,d ns'k dh jk"Vªh; vk; osQ fofHkUu le; lacaèkh vkadM+s mldh lao`f¼ osQ lwpd gksrs gSSaA fofHkUu ns'kksa osQ ,sls
vkadM+ksa dk lewg] vk£Fkd lao`f¼ dh varjkZ"Vªh; rqyuk esa lgk;d gksrk gSA

+ ewY; ßkl dh x.kuk djuk D;ksa egÙoiw.kZ gS\ (Why is it important to compute Depreciation?)

mi;ksx osQ dkj.k LFkk;h iw¡th osQ ewY; esa gksus okyh gkfu dks ewY; ßkl dgrs gSaA bls fLFkj iw¡th dk miHkksx
Hkh dgrs gSaA leLr vFkZO;oLFkk osQ Lrj ij bls pkyw izfrLFkkiu ykxr (Current Replacement Cost) Hkh
dgk tkrk gSA

 ewY; ßkl esa fuEufyf[kr rhu izdkj osQ [kpsZ lfEefyr gSaµ

(i) lkekU; VwV&iwQV (Normal Wear and Tear) blls vfHkizk; mu [kpks± ls gS tks fd LFkk;h iw¡th (tSls
e'khukssa) osQ fujarj iz;ksx osQ dkj.k djus iM+rs gSaA

bdkbZµ2% jk"Vªh; vk; % jk"Vªh; vk; dh /kj.kk
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(ii) vizpyu (Obsolescence) blls vfHkizk; mu [kpks± ls gS tks mRikndksa dks iw¡thxr e'khuksa osQ iqjkus
iM+us (rduhdh esa ifjorZu ;k ek¡x esa ifjorZu osQ dkj.k) ij djus iM+rs gSaA rduhdh ;k ek¡x esa
ifjorZu osQ dkj.k vizpyu dks izR;kf'kr vizpyu (Expected Obsolescence) dgrs gSaA ;g
vizR;kf'kr vizpyu izkÑfrd foifÙk tSls ck<+] vkx] bR;kfn ls fHkUu gksrk gSA Lej.k jgs fd osQoy
izR;kf'kr vizpyu dks gh ewY; ßkl dh x.kuk esa lfEefyr fd;k tkrk gSA

(iii) vkdfLed gkfu (Sudden Damage) blls vfHkizk; gS e'khujh rFkk IykaV dk vkdfLed fcxM+ tkukA

bu rhuksa izdkj osQ ewY; ßkl ls fuiVus osQ fy, ,d mRiknd dks ewY; ßkl vkjf{kr iaQM (Depreciation

Reserve Fund) dh LFkkiuk djuh iM+rh gSA ;g f?klh iw¡th osQ izfrLFkkiu osQ fy, t:jh gSA vU;Fkk mldh
mRiknu {kerk (mldh LFkk;h iw¡th osQ :i esa) esa ?kVus dh izo`fÙk ik;h tk,xhA jk"Vªh; Lrj ij] ;fn pkyw
izfrLFkkiu ij è;ku ugha fn;k tkrk rks jk"Vª dh mRiknu {kerk ?kV tk,xh bldk fufgrkFkZ oLrqvksa rFkk
lsokvksa osQ izokg dk fxjuk gSA pkyw iqu% LFkkiuk ykxr dh x.kuk djrs le; ge osQoy viuh fo|eku
mRiknu {kerk (vFkok iw¡th LVkWd) dks gh è;ku esa j[krs gSaA f?kls&fiVs iw¡thxr LVkWd osQ iqu% LFkkiu lacaèkh
[kpks± dks fuos'k&O;; vFkok iqu% LFkkiu fuos'k dgk tkrk gSA

iqu% LFkkiu fuos'k osQoy ewY; ßkl lacaèkh gkfu;ksa osQ fy, fd;k tkrk gS] blls jk"Vª osQ iw¡thxr LVkWd esa
dksbZ o`f¼ fufgrkFkZ ugha gksrhA tc iqu% LFkkiu fuos'k osQ vfrfDr fuos'k O;; fd;k tkrk gS rc jk"Vª osQ
iw¡thxr LVkWd (vFkok mRiknu {kerk) esa o`f¼ gksrh gS] rFkk bls 'kq¼ fuos'k ('kq¼ fuos'k = ldy fuos'k
µ ewY; ßkl dgk tkrk gSA

ewY; ßkl osQ vkdyu }kjk ge fuEufyf[kr ij izdk'k Mkyrs gSaµ

(i) iqu% LFkkiu ykxr dk egÙo

(ii) ldy fuos'k rFkk 'kq¼ fuos'k esa varj

(iii) 'kq¼ fuos'k (iqu% LFkkiu ykxr osQ vfrfjDr fuos'k) osQ iw¡thxr LVkWd (vFkok jk"Vª dh mRiknu
{kerk) esa o`f¼ djus lacaèkh egÙoA

eq[; ¯cnq (Key Points)

� ldy ?kjsyw mRikn (Gross Domestic Product)µ,d vFkZO;oLFkk dh ?kjsyw lhek osQ vanj mRikfnr
vafre oLrqvksa rFkk lsokvksa osQ izokg osQ eki dks ldy ?kjsyw mRikn dgrs gSaA blesa ewY; ßkl lfEefyr
gksrk gSA

� ewY; òf¼ (Value Addition)µvkxrksa dks mRiknu esa ifjo£rr djus dks ewY; o`f¼ dgrs gSaA

� vafre oLrq,¡ (Final Goods)µvafre oLrq,¡ mu oLrqvksa dks dgrs gSa tks mRiknu dh lhek js[kk dks
ikj dj pqdh gSa rFkk vius vafre miHkksxdÙkkZ osQ fy, rS;kj gSaA

� eè;orhZ oLrq,¡ (Intermediate Goods)µeè;orhZ oLrq,¡ os oLrq,¡ gksrh gSa tks mRiknu dh lhek js[kk
osQ vanj gksrh gSa ftuesa ewY; o`f¼ dh tkuh gSA ;s oLrq,¡ iQeks± }kjk blfy, [kjhnh tkrh gSa rkfd mudk
dPps eky osQ :i esa iz;ksx fd;k tk losQ ;k budh vkxs fcØh dh tk losQA

� ?kjsyw lhek (Domestic Territory)µblosQ varxZr jktuhfrd lhek osQ vfrfjDr ns'k osQ lhekarxZr
ty {ks=k rFkk ns'k osQ fuokfl;ksa }kj fofHkUu ns'kksa esa vk; izkfIr gsrq pyk, tkus okys gokbZ tgkt rFkk
leqnzh tgkt lfEefyr gksrs gSaA
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� izkFkfed vkxrsa (Primary Inputs)µbuesa lfEefyr dh tkus okyh lkèku vkxrsa gSaµHkwfe] Je] iw¡th
rFkk m|eA

� f}rh;d vkxrsa (Secondary Inputs)µizkFkfed vkxrksa osQ vfrfjDr mRiknu izfØ;k esa iz;ksx dh tkus
okyh vkxrsa tSls] dPpk eky] b±èku bR;kfnA

� lkekU; fuoklh (Normal Residents)µ,d ns'k osQ lkekU; fuoklh os yksx gksrs gSa tks lkekU;r% ftl
ns'k esa jgrs gSa mudh vk£Fkd #fp mlh ns'k esa osaQfnzr gksrh gSA

� cktkj dher rFkk ewy dher (Market Price and Basic Price)µcktkj dher og dher gksrh gS
ftl ij vafre oLrq,¡ muosQ miHkksDrk osQ }kjk [kjhnh tkrh gSaA ewy dher ml dher dks dgk tkrk
gS ftls mRiknd okLro esa izkIr djrs gSaA ewy dher = cktkj dher µ vizR;{k dj + vk£Fkd lgk;rkA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- ,d ns'k dh jk"Vªh; vk; dk lacaèk osQoy mlh ns'k osQ  --------------- fuokfl;ksa osQ lkFk gksrk gSA

2- --------------- vk; dk l`tu osQoy ns'k osQ fuokfl;ksa }kjk fd;k tkrk gSA

3- ,d ns'k osQ lkekU; fuoklh os gksrs gSa ftudh vk£Fkd #fp ml --------------- osaQfær gksrh gSA

2-2  jk"Vªh; vk; dk eki  (Measurement of National Income)

,d ns'k dh jk"Vªh; vk; vFkok jk"Vªh; mRikn dks rhu fofHkUu Lrjksa ij ekik tkrk gSA (1) mRiknu Lrj
(production Level), (2) vk; vFkok forj.k Lrj (Income or Distribution Level) rFkk (3) O;; Lrj
(Expenditure Level)A ,slk vk; osQ pØh; izokg osQ rhu igyqvksa osQ dkj.k gksrk gS] tSls] oLrqvksa rFkk lsokvksa
dk mRiknu] mRiknu osQ lkèkuksa osQ Lokfe;ksa esa vk; dk forj.k rFkk vafre oLrqvksa ,oa lsokvksa dh [kjhn ij
fd;k tkus okyk vk; dk [kpZA

vk; osQ pØh; izokg osQ rhu igyqvksa osQ vuq:i jk"Vªh; vk; dks ekius dh rduhd dks lkekU;r% jk"Vªh; vk;
dks ekius dh fofèk;k¡ dgk tkrk gSA tks fd bl izdkj gSaµ

(1) mRikn vFkok ewY; o`f¼ fofèk (Product ro Value Added Method)

(2) vk; fofèk (Income Method)

(3) O;; fofèk (Expenditure Method)

(1) mRikn fofèk vFkok ewY;&òf¼ fofèk (Product Method or Value Added Method)

mRikn fofèk (Proudct Method)µbls ewY; o`f¼ fofèk] (Value Added Method), vkS|ksfxd mn~xe fofèk
(Industrial Origin Method) vFkok 'kq¼ mRikn fofèk (Net Output Method) Hkh dgk tkrk gSA

bl fofèk osQ vuqlkj] ,d vFkZO;oLFkk esa ,d ys[kk o"kZ esa mRikfnr vafre oLrqvksa rFkk lsokvksa osQ cktkj ewY;
dks tksM+dj jk"Vªh; vk; dk vuqeku yxk;k tkrk gSA tgk¡ rd ,d m|e dk lacaèk gS] og viuh fcØh dks
vafre fcØh ekurk gSA mnkgj.k osQ fy;s] ,d fdlku ,d Vu xsgw¡ dk mRiknu djrk gS vkSj bls 400 #- esa
cktkj esa vkVk fey dks csprk gSA tgk¡ rd fdlku dk lacaèk gS mlosQ fy, xsgw¡ dh fcØh vafre fcØh gS vkSj
og mlosQ cnys esa 400 #- izkIr djrk gSA ¯drq vkVk fey osQ fy, [kjhnk x;k xsgw¡ ,d eè;orhZ oLrq gSA fey
bls eSnk esa ifjo£rr djosQ csdjh okys dks 600 #- esa csp nsrh gSA vkVk fey osQ fy, eSnk ,d vafre mRiknu

bdkbZµ2% jk"Vªh; vk; % jk"Vªh; vk; dh /kj.kk
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gS ijarq csdjh okyk mls eè;orhZ oLrq ekusxk rFkk mldk iz;ksx McyjksVh cukus osQ fy, djsxkA csdjh okyk
McyjksVh nqdkunkj dks 800 #- esa csprk gSA csdjh okys osQ fy, McyjksVh vafre oLrq gS ijarq nqdkunkj osQ fy,
;g eè;orhZ oLrq gSA nqdkunkj McyjksVh dks 900 #- esa vafre viHkksDrkvksa dks csp nsrk gSA tgk¡ rd fdlku]
vkVk fey] csdjh okyk rFkk nqdkunkj dk iz'u gS] dksbZ O;fDr vafre mRikn dk vuqeku yxkus osQ fy, 400
#- 600 #- 800 #- rFkk 900 #- dk tksM+ djsxkA tks 2700 #- vk,xkA ¯drq vFkZO;oLFkk esa bl <ax ls GDP

vFkok oqQy mRiknu dk vuqeku ugha yxk;k tkrkA mRiknu osQ mijksDr vuqeku esa] ,d mRiknd@iQeZ osQ mRiknu
dk ewY; nwljs mRiknd osQ mRikn ewY; esa izfrfcfEcr (Reflected) gksrk gS] D;ksafd ,d dk mRikn nwljs osQ
vkxr (Input) osQ :i esa iz;ksx gksrk gSA vr% eSnk osQ ewY; esa xsgw¡ dk ewY; lfEefyr gksrk gS rFkk McyjksVh
osQ ewY; esa eSnk dkA 2700 #- dks oqQy mRiknu ewY; esa 1800 #- ewY; dh oLrqvksa dk iz;ksx eè;orhZ oLrqvksa
vFkok eè;orhZ miHkksx osQ :i esa gksrk gSA vafre oLrq dk ewY; osQoy 900 #- gS ftls McyjksVh osQ ewY; osQ
:i esa vafre miHkksDrk dks cspk x;k gSA eè;orhZ oLrqvksa osQ ewY; dks vafre mRiknu osQ ewY; esa fiQj ls 'kkfey
djus ls ge nksgjh x.kuk (Double Counting) dh xyrh djrs gSa] blls cpuk t:jh gSA

nksgjh x.kuk dh leL;k (Problem of Double Counting)

jk"Vªh; mRikn osQ vuqeku esa tc ,d oLrq osQ ewY; dh x.kuk ,d ls vfèkd ckj gksrh gS rks bls nksgjh x.kuk
(Double Counting) dh xyrh dgk tkrk gSA Li"Vr% blosQ dkj.k ns'k osQ ldy ?kjsyw mRikn (GDP) esa
vuko';d :i ls o`f¼ gks tkrh gSA mijksDr mnkgj.k esa] GDP osQ vuqeku esa xsgw¡ dk ewY; pkj ckj tksM+k x;k
gSA izFke ckj] tc bldk mRiknu fdlku }kjk fd;k tkrk gS] nwljh ckj tc bls eSnk esa ifjo£rr fd;k tkrk
gS] rhljh ckj tc bls McyjksVh esa ifjo£rr fd;k tkrk gS] vkSj pkSFkh ckj tc bls vafre miHkksDrkvksa dks cspk
tkrk gSA osQoy ml le; gh tc McyjksVh dks vafre miHkksDrkvksa osQ ikl cspk tkrk gS rc McyjksVh osQ :i
esa xsgw¡ ,d vafre oLrq curh gSA blosQ iwoZ ;g ,d mRiknd ls nwljs mRiknd rd eè;orhZ oLrq osQ :i esa
?kwerh gS ftldk euksjFk mRiknu izfØ;k esa eè;orhZ miHkksx (Intermediate Consumption) gksrk gSA nksgjh
x.kuk rc gksrh gS tc mu oLrqvksa dks] tks vHkh eè;orhZ oLrqvksa osQ :i esa iz;ksx esa yk;h tk jgh gSa] GDP

osQ vuqeku esa lfEefyr dj fy;k tkrk gSA

nksgjh x.kuk dh leL;k osQ lekèkku osQ nks mik;

(Two Ways of Solving the Problem of Double Counting)

fuEufyf[kr nks mik;ksa }kjk nksgjh x.kuk dh leL;k dk lekèkku gks ldrk gSA izFke% GDP dk vuqeku yxkrs
le; ge osQoy vafre oLrqvksa] u fd eè;orhZ oLrqvksa] osQ ewY; dks tksM+rs gSaA vè;k; 2 esa geus igys gh
vafre oLrqvksa rFkk eè;orhZ oLrqvksa osQ varj dk fooj.k ns fn;k gSA mldks fiQj nksgjkrs gSa fdµ

(i) eè;orhZ oLrqvksas dk iz;ksx vU; oLrqvksa osQ mRiknu esa dPps eky osQ :i esa gksrk gS vFkok iQes± ;k
mRiknu }kjk budh iqu% fcØh Hkh gks ldrh gSA blosQ foijhr vafre oLrqvksa dk iz;ksx vU; oLrqvksa
osQ mRiknu esa dPps eky osQ :i esa ugha gksrk vkSj mRikndksa ,oa iQeks± }kjk budh iqu% fcØh Hkh ugha
gksrh gSA

(ii) eè;orhZ oLrq,¡ mRiknu dh lhek js[kk osQ vanj jgrh gSaA bu oLrqvksa esa ewY; tksM+uk vHkh ckdh gksrk
gSA blosQ foijhr vafre oLrq,¡ mRiknu dh lhek js[kk ls ckgj gksrh gSa vkSj buesa dksbZ ewY; ugha tksM+k
tkrkA

osQoy vafre oLrqvksa osQ ewY; dks è;ku esa j[krs gq, ge nksgjh x.kuk dh leL;k ls cp ldrs gSaA GDP dk
vuqeku yxkrs le; fdlh oLrq osQ ewY; dh nks ckj fxurh ugha gksrh gSA
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f}rh;% vFkZO;oLFkk dh fofHkUu mRiknd bdkb;ksa osQ mRikn ewY; (Value of Output) ij è;ku u nsdj ge
mudh ewY; òf¼ (Value Addition) ij è;ku osaQfnzr djrs gSaA

ewY; òf¼ D;k gS\ (What is Value Addition?)

mRiknu izfØ;k esa iz;ksx gksus okyh eè;orhZ oLrqvksa dh ykxr ls mRiknu dk ewY; ftruk vfèkd gksrk gS mls
ewY; o`f¼ dgk tkrk gSA

csdjeSu osQ 'kCnksa esa] ¶ewY; o`f¼ ls vfHkizk; mRiknu Ükà[kyk esa o`f¼ dh ml fØ;k ls gS ftlosQ }kjk dksbZ m|ksx
vU; m|ksxksa ls dPpk eky vFkok oLrq,¡ rFkk lsok,¡ [kjhndj mls vkxs vU; m|ksxksa dks csprs le; mlosQ ewY;
esa tksM+ nsrk gSA¸ (The term value added implies, it is value added by each industry to the raw material
or other goods and services that it bought from other industries before passing on the product to the

next link in the whole chain of production.–Beckerman) vr% ihNs fn, x, mnkgj.k esa fdlku us 400
#- ewY; o`f¼ dh (bl ekU;rk ij fd mldk eè;orhZ miHkksx 'kwU; gS)] vkVk fey us 600 #-µ400 #- = 200
#- dh ewY; o`f¼ dh] vkSj csdjh okys us McyjksVh cukdj 800 #-µ600 #- = 200 #- dh ewY; o`f¼ dhA
nqdkunkj us McyjksVh cspdj] 900 #-µ800 #- = 100 #- dh ewY; o`f¼ dhA oqQy ewY; o`f¼ 400 #- + 200
#- + 200 #- + 100 #- = 900 #- gqbZA ;g McyjksVh dh cktkj dher osQ cjkcj gS] tks vafre inkFkZ gS ;k
mRiknu osQ fofHkUu pj.kksa esa ewY; o`f¼ dk tksM+ gSA ewY; o`f¼ osQ iz;ksx ls nksgjh x.kuk dh leL;k ls cpk
tk ldrk gSA ewY; o`f¼ rduhd osQ bl xq.k osQ dkj.k] jk"Vªh; vk; osQ vkadM+ksa esa bldk foLr`r :i esa iz;ksx
gksrk gSA ,d iQeZ }kjk dh xbZ ewY; o`f¼ dks Kkr djus osQ fy, ml iQeZ osQ oqQy mRiknu osQ ewY; ls eè;orhZ
oLrqvksa dh ykxr dks ?kVk fn;k tkrk gSA vFkkZr~

ewY; o`f¼ = mRiknu dk ewY; µ eè;orhZ oLrqvksa dh ykxr

rkfydk 2- ewY;o`f¼ dh èkkj.kk dks Li"V djrh gSA

ewY; o`f¼ n`f"Vdks.k

(Value Added Approach)

mRiknu osQ pj.k mRiknu dk ewY; eè;orhZ oLrqvksa dh ykxr ewY; o`f¼

(Stages of Production) (Value of Output) (Cost of Intermediate (Value Added)

#i,  #i, Goods) #i, #i,

1- xsgw¡ 400 µ 400

2- eSnk 600 400 200

3- McyjksVh 800 600 200

4- McyjksVh dh fcØh 900 800 100

oqQy 2]700 1]800 900

mijksDr rkfydk esa ,slk eku fy;k x;k gS fd xsgw¡ dk mRiknu djrs le; eè;orhZ oLrqvksa dh dksbZ ykxr ugha
gSA vr% fdlku }kjk ewY; o`f¼ mlosQ mRikn osQ ewY; vFkkZr~ 400 #- osQ cjkcj gSA vkVk fey okyk xsgw¡ dks
400 #- esa [kjhnrk gS vkSj eSnk cukdj 600 #i, esa csp nsrk gSA vkVk fey okys us 600 #-µ400 #- = 200
#- dh ewY; o`f¼ dh gSA csdjh okys us 600 #- esa eSnk [kjhnk vkSj bldh McyjksVh cukdj nqdkudkj dks

bdkbZµ2% jk"Vªh; vk; % jk"Vªh; vk; dh /kj.kk
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800 #- esa csp nhA csdjh okys us 800 #-µ600 #- = 200 #- ewY; o`f¼ dh rFkk McyjksVh 800 #- esa nqdkunkj
dks csp nhA nqdkunkj us McyjksVh dks vkxs miHkksDrkvksa dks 900 #- esa csp fn;kA bl izdkj nqdkunkj }kjk ewY;
o`f¼ 900 #-µ800 #- = 100 #- dh gqbZA vr% oqQy ewY; o`f¼ 400 #- + 200 #- + 200 #- + 100 #- =

900 #- gqbZA ;fn blesa mRiknu osQ izR;sd pj.k esa mRiknu osQ ewY; dks tksM+k tk, rc ;g 400 #- + 600 #-
+ 800 #- + 900 #- = 2]700 #- gksxhA xsgw¡ rFkk eSnk osQ ewY; dh nksgjh fxurh gks tk,xhA bl nksgjh fxurh
ls cpus osQ fy, ewY; o`f¼ fofèk dks viuk;k tkrk gSA

vFkZO;oLFkk dh lHkh mRiknd bdkb;ksa }kjk ewY; o`f¼ dk tksM+ yxkdj GDPMP dh x.kuk dh tkrh
gS] vr%

(GDPMP is estimated by adding up Value Addition by all the producing units in the economy. Thus)

GDPMP = S GVA MP

lkekU;r% vFkZO;oLFkk osQ izkFkfed] f}rh;d rFkk r`rh;d {ks=kksa }kjk dh xbZ ewY; o`f¼ dk ge vyx&vyx
vuqeku yxkrs gSaA ,slk blfy, fd vFkZO;oLFkk osQ laiw.kZ lanHkZ esa bu {ks=kksa dk lkisf{kd egÙo Kkr fd;k tk
losQA

GDPMP dh x.kuk dj ysus osQ i'pkr~ ge fuEufyf[kr lek;kstu }kjk NNPFC (jk"Vªh; vk;) Kkr djrs
gSaµGDPMP

–Net Indirect Taxes

= GDPFC

–Depreciation

=NDPFC

+Net Factor Income from Abroad

= NNPFC vFkok National Income

(2) vk; fofèk (Income Method)

vk; fofèk }kjk jk"Vªh; vk; dh x.kuk osQ fy, mRiknu osQ lkèkuksa dks mudh mRiknd lsokvksa osQ cnys izkIr
ikfjJfed vFkok vk; dk oqQy tksM+ fd;k tkrk gSA foLr`r :i esa blesa Je dk ikfjJfed etwnjh osQ :i
esa] Hkwfe dk ikfjJfed yxku osQ :i esa] iw¡th dk ikfjJfed C;kt osQ :i esa rFkk m|eo`fÙk dk ikfjJfed
ykHk osQ :i esa lfEefyr fd;k tkrk gSA ;fn lkèku vk; dh vyx ls igpku u gks losQ rks fefJr vk;
(vFkkZr~ yxku] C;kt] ykHk rFkk etnwjh dk feJ.k) }kjk jk"Vªh; vk; Kkr dh tkrh gSA ,slk vFkZO;oLFkk osQ
xSj&laxfBr {ks=k (vFkok xSj&fuxe {ks=k) esa gksrk gS tgk¡ mRiknu osQ lkèku Lo;a&Lokeh (Self-owned) gksrs gSaA
budh lsok,¡ cktkj ls fdjk, ij izkIr ugha dh tkrh gSaA vk; fofèk dks oxhZÑr dk;ks± osQ vuqlkj fofèk
(Distributed Share Method) ;k lkèku Hkqxrku fofèk (Factor Payment Method) Hkh dgk tkrk gSA

lkèku vk; osQ la?kVd (Components of Factor Income)

lkèku vk; osQ la?kVd bl izdkj gSaµ

(1)  etwnjh rFkk osru ;k deZpkfj;ksa dk ikfjJfed (Wages and Salaries or Compensation of

Employees)µdke ls izkIr vk; dks deZpkfj;ksa dk ikfjJfed Hkh dgk tkrk gSA osaQnzh; lkaf[;dh laxBu
(Central Statistical Organisation) osQ vuqlkj] ¶deZpkfj;ksa osQ ikfjJfed ls vfHkizk; mRikndksa }kjk
fd, x, os lHkh Hkqxrku gSa tks muosQ }kjk vius deZpkfj;ksa dks etwnjh rFkk osru osQ :i esa] udn rFkk
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fdLe esa vkSj deZpkfj;ksa dh lkekftd lqj{kk ;kstukvksa rFkk futh isU'ku] ikfjokfjd HkÙkk] vkdfLed
chek] thou chek rFkk ,slh vU; ;kstukvksa esa ekfydksa osQ ;ksxnku osQ :i esa vFkok vkjksfir ewY; osQ
:i esa fn, tkrs gSaA¸ (Compensation of Employees means all payments by producers, of wages and
salaries to their emplyoees in cash and in kind and of contribution paid or imputed in respect of
their empolyees to social security schemes and private pension, family allowance, casual insur-

ance, life insurance and similar schemes.–Central Statistical Organisation)A bl izdkj] deZpkfj;ksa
osQ ikfjJfed esa (i) etnwjh rFkk osru] cksul] deh'ku rFkk eg¡xkbZ HkÙkk (ii) fdLe osQ :i esa Hkqxrku dk
vkjksi.k] tSls fu%'kqYd vkokl] onhZ rFkk fpfdRlk lqfoèkk,¡] (iii) lkekftd lqj{kk ;kstukvksa esa ekfydksa dk
;ksxnku rFkk (iv) lsok fuo`Ùk deZpkfj;ksa dh isU'ku vkfn 'kkfey gSaA

(2)  fdjk, ls izkIr vk; (Rental Income)µfdjk, ls izkIr vk; og vk; gS tks eq[;r% Hkwfe ;k bekjrksa
osQ LokfeRo ls izkIr gksrh gSA vr% Hkwfe vkSj bekjrksa osQ Lokfe;ksa dks ,d fuf'pr le; vofèk osQ fy, viuh
laifÙk (Property) dh lsokvksa dk mi;ksx djus dk vfèkdkj fdlh nwljs O;fDr dks nsus osQ cnys fdjk, osQ :i
esa vk; izkIr gksrh gSA clksa] VªSDVjksa] e'khuksa vkfn fVdkÅ oLrqvksa osQ mi;ksx dh lqfoèkkvksa dks ,d lqfuf'pr
le; osQ fy, vU; O;fDr;ksa dks fdjk, ij Hkh fn;k tk ldrk gSA bl izdkj izkIr vk; dks fdjk, ls izkIr vk;
le>k tk,xk vFkkZr~ ftu edkuksa esa muosQ Lokeh Lo;a jgrs gSa mudk vkjksfir fdjk;k (imputed Rent) Hkh
fdjk, dh vk; dk ,d Hkkx gksrk gS] vkSj blfy, mls jk"Vªh; vk; esa lfEefyr fd;k tkrk gSA fdjk, ls izkIr
vk; esa jkW;YVh (Royalty) dks Hkh 'kkfey fd;k tkrk gSA jkW;YVh yksxksa dks dkWihjkbV (Copy Right), isVsUV
jkbV (Patent Right) rFkk izkÑfrd lkèkuksa tSls [kkuksa (Mines) osQ jkbV ls izkIr gksrh gSA

(3)  C;kt (Interest)µC;kt og vk; gS tks cSad tekvksa rFkk iQeks± dks fn, x, Í.kksa ls izkIr gksrh gSA
mYys[kuh; ckr ;g gS fd ljdkj rFkk miHkksDrkvksa }kjk fn, tkus okys C;kt dks jk"Vªh; vk; esa 'kkfey ugha
fd;k tkrk D;ksafd bUgsa pkyw vk£Fkd mRiknu (Current Economic Production) osQ fy, fd;k x;k Hkqxrku
ugha ekuk tkrkA

(4)  ykHk (Profit)µm|eo`fÙk osQ iQyLo:i izkIr gksus okyh vk; dks ykHk dgk tkrk gSA ;gk¡ m|eh ls
vfHkizk; fuxe (Corporation) gSA ,d m|eh ;k fuxe vius laiw.kZ ykHk dks vius fgLlsnkjksa (Shareholders)

esa ugha ck¡VrsA og vius ykHk dk oqQN Hkkx ck¡V nsrs gSaA ykHk osQ bl ck¡Vs x, Hkkx dks ykHkka'k (Dividend)

dgrs gSaA vforfjr ykHk dks dEifu;k¡ fuxe cprksa (Corporate Saving) osQ :i esa vius ikl j[k ysrh gSaA
ykHk dk oqQN Hkkx ljdkj dks fuxe dj (Corporate Profit tax) osQ :i esa pyk tkrk gSA vr% fuxe ykHk
rhu Hkkxksa esa ck¡Vk tkrk gS vFkkZr~ blosQ rhu fuEufyf[kr ?kVd gksrs gSaµ

(i) ykHkka'k (Dividend)µ;g ykHk dk og Hkkx gS tks fgLlsnkjksa esa ck¡Vk tkrk gSA fgLlsnkjksa dks ykHkka'k
osQ :i esa izkIr gksus okyh vk; iQeks± ;k fuxeksa osQ oqQy ykHk dh ek=kk ij fuHkZj djrh gSA osQoy forfjr
ykHk gh ykHkka'k dgykrk gSA

(ii) fuxe cpr (Corporate Saving)µ;g iQeks± dk og vforfjr ykHk gS ftls os vius ikl ¶fuxe
cpr¸ osQ :i esa j[krh gSaA

(iii) fuxe ykHk dj (Corporate Profit Tax)µ;g dj fuxe ;k iQeZ }kjk vius ykHk ij ljdkj dks
fn;k tkrk gSA

(5)  fefJr vk; ;k xSj&fuxe {ks=k dh vk; (Mixed Income or Income of Non-Corporate

Sector)µLo&jkstxkj tSls MkWDVjksa] bUthfu;jksa] iqQVdj foozsQrkvksa vkfn dh fefJr vk; ls vfHkizk; Loys[kk
O;fDr;ksa dh oqQy vk; rFkk vfuxfer m|eksa osQ l`ftr ykHk ls gSA (Mixed Income of the self-employed
like that of doctors, engineers, retailers is the total income of own account workers as well as profit
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generated in the unincorporated enterprises.) fefJr vk; esa dke ls izkIr vk; rFkk laifÙk vkSj m|eo`fÙk
ls izkIr vk; 'kkfey gksrh gSA fefJr vk; mu O;fDr;ksa dks izkIr gksrh gS tks x`gLFkksa (Households) osQ :i
esa lkèku lsok,¡ iznku djrs gSa rFkk mRikndksa osQ :i esa oLrqvksa o lsokvksa osQ mRiknu osQ fy, viuh lkèku
lsokvksa dk iz;ksx djrs gSaA ;s lHkh&Lo&jkstxkj (Self-employed) izkIr O;fDr gSa rFkk Lo&jkstxkj vk; v£tr
djrs gSa] ftlesa etnwjh] yxku] C;kt rFkk ykHk lfEefyr gksrs gSaA os m|e ftuesa Lo&jkstxkj O;fDr;ksa dh
fefJr vk; dh èkkj.kk dk iz;ksx gksrk gS] ogk¡ lkèku ykxr ij 'kq¼ ewY; o`f¼ (Net Value added at Factor

Cost) Lo&jkstxkj O;fDr;ksa dh fefJr vk; osQ cjkcj gksrh gSA

+ yxku] C;kt] ykHk] deZpkfj;ksa dk ikfjJfed rFkk Lo&jkstxkj O;fDr;ksa dh fefJr vk; osQ
oqQy tksM+ ls gesa ?kjsyw vk; izkIr gksrh gSA vr% ?kjsyw vk; = deZpkfj;ksa dk ikfjJfed + yxku
+ C;kt + ykHk + Lojkstxkj O;fDr;ksa dh fefJr vk;A ?kjsyw vk; dks jk"Vªh; vk; esa ifjo£rr
djus osQ fy, fons'kksa ls izkIr 'kq¼ lkèku vk; dks blesa tksM+k tkrk gSA

jk"Vªh; vk; dks ekius osQ fy, vk; osQ fuEufyf[kr lkèku dks Hkh è;ku esa j[kk tkrk gSµ

(6)  fons'kksa ls 'kq¼ lkèku vk; (Net Factor Income from Abroad)µfons'kksa esa iznku dh xbZ lkèku
lsokvksa osQ cnys esa izkIr vk; rFkk ,d ns'k dh ?kjsyw lhek esa xSj&fuokfl;ksa }kjk iznku dh xbZ lkèku lsokvksa
osQ cnys esa Hkqxrku dh xbZ vk; osQ varj dks fons'kksa ls 'kq¼ lkèku vk; dgk tkrk gSA

'kq¼ jk"Vªh; vk; = deZpkfj;ksa dk ikfjJfed + izpkyu vfèk'ks"k (yxku + C;kt + ykHk) + fefJr vk;
+ fons'kksa ls 'kq¼ lkèku vk;

¹uksV% yxku] C;kt rFkk ykHk osQ oqQy tksM+ dks izpkyu vfèk'ks"k dgk tkrk gSAº

(3) O;; fofèk (Expenditure Method)

O;; fofèk og fofèk gS ftlosQ }kjk ,d ys[kk o"kZ esa cktkj dher ij ldy ?kjsyw mRikn ij fd, x, vafre
O;; dks ekik tkrk gSA bl fofèk dks vk; foU;kl fofèk (Income Disposable Method) ;k miHkksx fuos'k
fofèk (Consumption Investment Method) Hkh dgk tkrk gSA ;g fofèk vafre O;; vFkok ldy ?kjsyw
mRikn ij O;; dh x.kuk djrh gSA

vafre O;; osQ ?kVd (Components of Final Expenditure)

(1)  vafre miHkksx O;; % blosQ nks eq[; vax bl izdkj gSaµ

(i) futh vafre miHkksx O;; (private Final Consumption Expenditure)µ?kjsyw cktkj esa futh
vafre miHkksx O;; dh x.kuk djus osQ fy, miHkksDrk ifjokjksa rFkk futh xSj&ykHkdkjh laLFkkvksa dks
fVdkÅ miHkksx oLrqvksa] vèkZ&fVdkÅ miHkksx oLrqvksa rFkk uk'koku oLrqvksa vkSj lsokvksa dh tks vafre
fcØh dh tkrh gS] mldh oqQy ek=kk dks iqQVdj dherksa ls xq.kk dj fn;k tkrk gSA blesa ls
xSj&fuokfl;ksa }kjk ?kjsyw cktkj esa dh xbZ izR;{k [kjhn dks ?kVk fn;k tkrk gS vkSj fuoklh ifjokjksa }kjk
fons'kksa esa dh xbZ izR;{k [kjhn dks tksM+ fn;k tkrk gSA ifj.kkeh vkadM+s futh vafre miHkksx O;; osQ
cjkcj gksaxsA

Lo&miHkksx osQ fy, fd;k x;k mRiknu Hkh futh miHkksx O;; dk ,d Hkkx gksrk gSA Lo&miHkksx
osQ fy, mRiknu dh ek=kk dks mRiknd osQ iM+kslh cktkj esa izpfyr dherksa ls xq.kk djuk t:jh gSA blh
izdkj ekfydksa }kjk dkfc”k edkuksa (Owner Occupied Houses) dk vkjksfir fdjk;k Hkh ?kjsyw cktkj
osQ vafre miHkksx O;; esa 'kkfey fd;k tkrk gSA
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(ii) ljdkjh vafre miHkksx O;; (Government Final Consumption Expenditure)µljdkjh vafre

miHkksx O;; dh x.kuk djus osQ fy, m|eksa }kjk ljdkj dks csph xbZ oqQy fcØh dh ek=kk dks iqQVdj

dherksa ls xq.kk dj fn;k tkrk gSA fons'kksa ls dh xbZ [kjhn dks Hkh tksM+k tkrk gSA

(2)  ldy ?kjsyw iw¡th fuekZ.k (Gross Domestic Capital Formation)µblesa fuEu izdkj osQ fuos'k dks

'kkfey fd;k tkrk gSµ

(A)  ldy ?kjsyw LFkkbZ iw¡th fuekZ.k (Gross Domestic Fixed Capital Formation)µblesa iw¡th fuekZ.k

osQ fuEu nks izdkjksa dks 'kkfey fd;k tkrk gSµ

(a) fuekZ.k ij O;; (expenditure on Construction)µfuekZ.k ij fd, tkus okys O;; dh x.kuk djus

osQ fy, fuekZ.k lkexzh] tSlsµlhesUV] LVhy] b±V] Je o iw¡th lkèkuksa dh ek=kk dks mudh dherksa ls xq.kk

dj fn;k tkrk gSA bl izdkj dh] dh xbZ O;; x.kuk dks oLrq izokg fofèk (Commodity Flow

Approach) dgrs gSaA fuekZ.k ij O;; esa fuEufyf[kr ensa 'kkfey dh tkrh gSaµ(i) Loys[kk osQ fy,

vpy laifÙk dk mRiknu] (ii) miHkksDrk ifjokjksa }kjk u, edkuksa dh [kjhn] (iii) fuekZ.k LFky ij pkyw

dk;Z] vkSj (iv) iw¡thxr ejEersa tSlsµiqjkuh bekjrksa esa fd, x, eq[; ifjorZuA

(b) e'khujh rFkk midj.k ij vafre O;; (The Final Expenditure on Machinery and

Equipment)µe'khujh rFkk midj.k ij fd, x, O;; dk vuqeku nks rjhdksa ls yxk;k tk ldrk

gSµ(i) budh vafre fcØh dh ek=kk dks cktkj esa izpfyr dherksa ls xq.kk dj fn;k tkrk] gS] (ii) oLrq

izokg fofèk (Commodity Flow Approach) osQ vuqlkj izpfyr o"kZ esa mRikfnr e'khujh rFkk midj.k

dh oqQy ek=kk Kkr djosQ mls ozsQrkvksa }kjk nh xbZ dherksa ls xq.kk fd;k tkrk gSA bu nksuksa fofèk;ksa }kjk

,d leku tksM+ izkIr gksrk gSA mlesa Lo&ys[kk mRiknu osQ fy, mRikfnr dh xbZ e'khuksa rFkk midj.kksa

dh dherksa dks Hkh tksM+ fy;k tkrk gSA

(B)  LVkWd esa ifjorZu ij O;; (The Expenditure on Change in Stock or Inventories)µLVkWd esa

gksus okys HkkSfrd ifjorZuksa ij fd, tkus okys O;; dh x.kuk djus osQ fy, HkkSfrd ifjorZu dh ek=kk dks cktkj

dherksa ls xq.kk dj fn;k tkrk gSA ge ldy jk"Vªh; mRikn esa mu oLrqvksa o lsokvksa osQ mRiknu osQ ewY; dks

Hkh tksM+rs gSa ftudk ,d ys[kk o"kZ esa mRiknu rks gksrk gS] ijarq fcØh ugha gksrhA

(3)  'kq¼ fu;kZr (Net Exports)µvar esa fons'kksa ls 'kq¼ fu;kZr (fu;kZr&vk;kr) osQ ewY; dh x.kuk dh

tkrh gSA fu;kZr o vk;kr dh xbZ oLrqvksa vkSj lsokvksa osQ ewY; eas varj dks 'kq¼ fu;kZr dgk tkrk gSA fu;kZrksa

dk mRiknu fdlh ns'k osQ mRiknu osQ lkèkuksa }kjk fd;k tkrk gSA fu;kZr dh tkus okyh oLrqvksa dh fcØh dk

?kjsyw vFkZO;oLFkk esa mRiknu lkèkuksa dh vk; ij dksbZ izHkko ugha iM+rkA blh dkj.k ls fu;kZr osQ ewY;ksa dks

jk"Vªh; vk; dk Hkkx ekuk tkrk gSA vk;krksa ij fd, tkus okys [kpks± dks jk"Vªh; vk; esa ?kVk fn;k tkrk gS D;ksafd

;g O;; ?kjsyw mRikfnr oLrqvksa ij ugha fd;k tkrkA

cktkj dher ij ldy ?kjsyw mRikn = futh vafre miHkksx O;; + ljdkjh vafre miHkksx O;; +

ldy ?kjsyw i¡wth fuekZ.k (ldy ?kjsyw LFkk;h iw¡th fuekZ.k + LVkWd esa ifjorZu) + 'kq¼ fu;kZr

(fu;kZr µ vk;kr)

lkèku ykxr ij jk"Vªh; mRiknu ;k jk"Vªh; vk; Kkr djus osQ fy, cktkj dher ij ldy ?kjsyw mRikn esa ls

'kq¼ vizR;{k dj rFkk f?klkoV O;; dks ?kVk fn;k tkrk gS rFkk fons'kksa ls 'kq¼ lkèku vk; dks tksM+k tkrk gSA
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D;k vki tkurs gSa Lo&miHkksx osQ fy, fd;k x;k mRiknu Hkh futh miHkksx O;; dk ,d Hkkx gksrk gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

4- jk"Vªh; vk; dk l`tu fd;k tk ldrk gSµ

(v) fo'o osQ fdlh Hkh Hkkx esa (c) osQoy Lons'k esa dgha Hkh
(l) osQoy fons'k esa (n) buesa ls dksbZ ughaA

5- ;fn dksbZ Hkkjrh; ,d o"kZ ls vfèkd le; osQ fy, fons'k esa jgrk gS rks og ekuk tk,xkµ

(v) fons'kh (c) xSj&fuoklh Hkkjrh; (NRI)

(l) Lons'kh (n) buesa ls dksbZ ughaA

6- ^lkekU; fuoklh* 'kCn esa O;fDr rFkk laLdkj nksuksa gksrs gSaµ

(v) vxz.kh (c) lfEefyr
(l) i`Fkd (n) buesa ls dksbZ ughaA

2-3  oqQy lacafèkr leqPp; (Some Related Aggregates)

vè;k; 2 esa ge igys gh ?kjsyw mRikn rFkk jk"Vªh; vk; dk vè;;u dj pqosQ gSaA ge ?kjsyw mRikn dh ldy
rFkk 'kq¼ voèkkj.kkvksa dks Hkh tku pqosQ gSaA blosQ vfrfjDr] cktkj dher rFkk lkèku ykxr@ewy dher ij ?kjsyw
mRikn rFkk jk"Vªh; vk; dh voèkkj.kkvksa dk Hkh laf{kIr o.kZu dj pqosQ gSaA bl vè;k; esa ge voèkkj.kkvksa rFkk
vU; lacafèkr leqPp;ksa osQ ekiu dks fiQj ls nksgjk,¡xsA

(i)  cktkj dher ij ldy ?kjsyw mRikn (GDPMP) (Gross Domestic Product at Market Price)

ewY; o`f¼ fofèk dk iz;ksx djrs gq, bls fuEufyf[kr <ax ls ekik tkrk gSµ

cktkj dher ij ldy ?kjsyw mRikn (GDPMP) = ,d ys[kk o"kZ vofèk esa ,d ns'k dh ?kjsyw lhek osQ vanj
lHkh mRiknu bdkb;ksa }kjk dh xbZ ewY; o`f¼ (cktkj dher ij) dk oqQy tksM+ = ,d ys[kk o"kZ dh vofèk
esa ,d ns'k dh ?kjsyw lhek osQ vanj mRikfnr vafre oLrqvksa rFkk lsokvksa dk ewY;

vk; fofèk dk iz;ksx djrs gq, GDPMP dks fuEufyf[kr <ax ls ekik tkrk gSµ

cktkj dher ij ldy ?kjsyw mRikn (GDPMP) = deZpkfj;ksa dk ikfjJfed + yxku + C;kt + ykHk +

Lo&jkstxkj dh fefJr vk; + 'kq¼ vizR;{k dj + ewY;ßkl vFkok LFkk;h iw¡th dk miHkksxA

O;; fofèk dk iz;ksx djrs gq, cktkj dher ij ldy ?kjsyw mRikn dks fuEufyf[kr <ax ls ekik tkrk gSµ

cktkj dher ij ldy ?kjsyw mRikn (GDPMP) = futh vafre miHkksx O;; + ljdkjh vafre miHkksx O;; +

ldy ?kjsyw LFkkyh iw¡th fuekZ.k + mRikndksa osQ LVkWd esa ifjorZu (vafre LVkWd µizkjafHkd LVkWd) + 'kq¼ fu;kZr
(fu;kZr µ vk;kr)A

(ii)  lkèku ykxr ij ldy ?kjsyw mRikn (GDPFC)

lkèku ykxr ij ldy ?kjsyw mRikn izkIr djus osQ fy, cktkj dher ij ldy ?kjsyw mRikn esa ls 'kq¼ vizR;{k
djksa (vizR;{k dj µ vk£Fkd lgk;rk) dks ?kVk fn;k tkrk gSA
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lkèku ykxr ij ldy ?kjsyw mRikn = cktkj dher ij ldy ?kjsyw mRikn µ 'kq¼ vizR;{k (vizR;{k
dj &vk£Fkd lgk;rk)

GDPFC = GDPMP – Net Indirect Taxes (Indirect Taxes – Subsidies)

(iii)  cktkj dher ij 'kq¼ ?kjsyw mRikn (NDPMP)

cktkj dher ij ldy ?kjsyw mRikn (GDPMP) ls ewY;ßkl dks ?kVkus ij cktkj dher ij 'kq¼ ?kjsyw mRikn
(NDPMP) izkIr gks tkrk gSA vr,o

cktkj dher ij 'kq¼ ?kjsyw mRikn = cktkj dher ij ldy ?kjsyw mRikn&ewY;ßkl (fLFkj iw¡th dk
miHkksx)

NDPMP = GDPMP – Depreciation (Consumption of fixed capital)

(iv)  lkèku ykxr ij 'kq¼ ?kjsyw mRikn (NDPFC)

;fn cktkj dher ij 'kq¼ ?kjsyw mRikn ls 'kq¼ vizR;{k djksa dks ?kVk fn;k tk, rks gesa lkèku ykxr ij 'kq¼
?kjsyw mRikn izkIr gks tk,xkA vr,o

lkèku ykxr ij 'kq¼ ?kjsyw mRikn = cktkj dher ij 'kq¼ ?kjsyw mRikn µ 'kq¼ vizR;{k dj

NDPFC = NDPMP – Net Indirect Taxes

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa
(State whether the following statements are True or False) :

7- jk"Vªh; vk; dh èkkj.kk dk okLrfod vFkZ lkèku ykxr ij jk"Vªh; vk; gSA

8- jk"Vªh; vk; dk mPp Lrj ns'k dh mRiknu fØ;k osQ fuEu Lrj dks izdV djrk gSA

9- ^jk"Vªh; vk;* 'kCn ,d 'kq¼ èkkj.kk gSA

10- ,d ys[kk o"kZ dh vofèk osQ nkSjku ,d ns'k osQ lkekU; fuokfl;ksa }kjk lkèku lsokvksa osQ iQyLo:i dh
xbZ ewY; o`f¼ osQ oqQy tksM+ dks jk"Vªh; vk; dgrs gSaA

lkèku ykxr ij 'kq¼ ?kjsyw mRikn (NDPFC)

= deZpkfj;ksa dk ifjJfed

+ yxku

+ C;kt = izpkyu vfèk'ks"k

+ ykHk

+ Lo&jkstxkj dh fefJr vk;

blesa 'kq¼ vizR;{k djksa dks tek djus ls] ge cktkj dher ij 'kq¼ mRikn (NDPMP) izkIr djsaxs vFkkZr~

NDPMP = NDPFC + 'kq¼ vizR;{k dj (Net Indirect Taxes)

blesa (NDPMP) ewY;ßkl dks tek djus ls] ge izkIr djsaxs cktkj dher ij ldy ?kjsyw mRiknu(GDPMP)

vFkkZr~

GDPMP = NDPMP + Depreciation
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(v)  cktkj dher ij ldy jk"Vªh; mRikn (GNPMP)

ewY; o`f¼ fofèk dk iz;ksx djrs gq,% ;g ,d ys[kk o"kZ esa ns'k dh ?kjsyw lhek osQ vanj mRikfnr vafre oLrqvksa
rFkk lsokvksa dk cktkj ewY; gS ftlesa fons'kksa ls izkIr 'kq¼ lkèku vk; lfEefyr gksrh gS] vr,o

cktkj dher ij ldy jk"Vªh; mRikn = cktkj dher ij ldy ?kjsyw mRikn + fons'kksa ls izkIr 'kq¼
lkèku vk;

GNPMP = GDPMP + Net factor income from abroad

(vi)  lkèku ykxr ij ldy jk"Vªh; mRikn (GNPFC)

tc cktkj dher ij ldy jk"Vªh; mRikn ls 'kq¼ vizR;{k djksa dks ?kVk;k tkrk gS rc gesa lkèku ykxr ij
ldy jk"Vªh; mRikn izkIr gksrk gSA

lkèku ykxr ij ldy jk"Vªh; mRikn = cktkj dher ij ldy jk"Vªh; mRikn µ 'kq¼ vizR;{k dj

GNPFC = GNPMP – Net Indirect Taxes

(vii)  cktkj dher ij 'kq¼ jk"Vªh; mRikn (NNPMP)

tc cktkj dher ij ldy jk"Vªh; mRikn ls ewY; ßkl dks ?kVk;k tkrk gS rc gesa cktkj dher ij 'kq¼ jk"Vªh;
mRikn izkIr gksrk gSA

cktkj dher ij 'kq¼ jk"Vªh; mRikn = cktkj dher ij ldy jk"Vªh; mRikn µ ewY; ßkl

NNPMP = GNPMP – Depreciation

(viii)  lkèku ykxr ij 'kq¼ jk"Vªh; mRikn (NNPFC)

tc cktkj dher ij 'kq¼ jk"Vªh; mRikn ls 'kq¼ vizR;{k djksa dks ?kVk;k tkrk gS rc gesa lkèku ykxr ij 'kq¼
jk"Vªh; mRikn izkIr gksrk gSµ

lkèku ykxr ij 'kq¼ jk"Vªh; mRikn = cktkj dher ij 'kq¼ jk"Vªh; mRikn µ 'kq¼ vizR;{k dj

NNPFC = NNPMP – Net Indirect Taxes

lkèku ykxr ij 'kq¼ jk"Vªh; mRikn = jk"Vªh; vk;

= deZpkfj;ksa dk ikfjJfed

+ yxku

+ C;kt izpkyu vfèk'ks"k = ?kjsyw vk; = lkèku ykxr ij 'kq¼ ?kjsyw mRikn

+ ykHk

+ Lofu;ksftrksa dh fefJr vk;

+ fons'kksa ls 'kq¼ lkèku vk;

la{ksi esa]

lkèku ykxr ij 'kq¼ jk"Vªh; mRikn = lkèku ykxr ij 'kq¼ ?kjsyw mRikn + fons'kksa ls izkIr 'kq¼ lkèku vk;

NNPFC = NDPFC = Net Factor Income from Abrod
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(ix)  futh {ks=k dks 'kq¼ ?kjsyw mRikn ls izkIr vk;

       (Income from Net Domestic Product Accruing to Private Sector)

izR;sd vFkZO;oLFkk esa nks {ks=k ik, tkrs gSµ

(i) futh {ks=k (Private Sector)µblesa oks lHkh fuxe rFkk xSj&fuxe m|e ik, tkrs gSa ftudk LokfeRo
rFkk fu;a=k.k futh O;fDr;ksa osQ gkFk esa gksrk gSA bl {ks=k dh vk; dks futh {ks=k dks 'kq¼ ?kjsyw mRikn
ls izkIr vk; dgk tkrk gSA

(ii) ljdkjh vFkok lkoZtfud {ks=k (Government or Public Sector)µblesa iz'kklfud foHkkx]
(Administrative Departments), foHkkxh; (Departmental) m|e (tSls jsyos rFkk Mkd&rkj foHkkx)
rFkk xSj&foHkkxh; (Non-departmental) m|e (tSls ,;j bafM;u rFkk bafM;k ,;jykbUl) 'kkfey gksrs
gSaA ljdkjh (;k lkoZtfud) {ks=k dks ?kjsyw mRikn ls izkIr vk; esa lfEefyr gksrh gS
(1) iz'kklfud foHkkxksa dks laifÙk rFkk m|eo`fÙk ls izkIr vk; rFkk (2) xSj&foHkkxh; miØeksa
dh cprA

vr,o futh {ks=k dks ?kjsyw mRikn ls izkIr vk; og vk; gksrh gS tks osQoy futh {ks=k dks gh izkIr gksrh gSA

MuZcxZ osQ 'kCnksa esa] ¶futh {ks=k dks 'kq¼ ?kjsyw mRikn ls izkIr vk; dk vFkZ gS Jfedksa osQ ikfjJfed]
izpkyu vfèk'ks"k rFkk fefJr vk; osQ :i esas v£tr 'kq¼ ?kjsyw mRikn dh lkèku ykxr dk og Hkkx
tks futh {ks=k dks izkIr gksrk gSA (Factor income from net domestic product accruing to private sector
is that part of factor cost of net domestic product generated in the form of compensation of employ-

ees, operating surplus and mixed income which is accrued to the private sector.–dernburg)

futh {ks=k dks 'kq¼ ?kjsyw mRikn ls izkIr gksus okyh lkèku vk; dk vuqeku yxkus osQ fy, lkèku ykxr ij 'kq¼
?kjsyw mRikn ls (i) ljdkj dks foHkkxh; m|eksa dh laifÙk rFkk m|eo`fÙk ls izkIr vk; rFkk (ii) xSj&foHkkxh;
m|eksa dh cpr dks ?kVk fn;k tkrk gSA

futh {ks=k dks 'kq¼ ?kjsyw mRikn ls izkIr lkèku vk; = lkèku ykxr ij 'kq¼ ?kjsyw mRikn µ foHkkxh;
m|eksa dh laifÙk rFkk m|eo`fÙk ls izkIr vk; µ xSj foHkkxh; m|eksa dh cpr

(x)  futh vk; (Private Income)

futh vk; ls vfHkizk; ml vk; ls gS tks futh {ks=k dks ,d ys[kk o"kZ esa lHkh Ïksrksa] mRikndh; vFkok vU;]
ls izkIr gksrh gSA blesa futh {ks=k dh lkèku vk; rFkk gLrkarj.k Hkqxrku nksuksa lfEefyr gksrs gSaA

osaQnzh; lkaf[;dh laxBu osQ vuqlkj] ¶futh vk; og vk; gS tks futh {ks=k dks lHkh Ïksrksa ls izkIr gksus
okyh lkèku vk; rFkk ljdkj ls izkIr orZeku gLrkarj.k vkSj 'ks"k fo'o ls izkIr orZeku gLrkarj.k dk
tksM+ gSA¸ (Private income is the total of factor income from all sources and current transfers from

the government and rest of the world accruing to private sector.–Central Statistical Organisation)

futh vk; esa] futh {ks=k dks 'kq¼ ?kjsyw mRikn ls izkIr gksus okyh lkèku vk;] fons'kksa ls 'kq¼ lkèku vk; rFkk
gLrkarj.k Hkqxrku lfEefyr gksrs gSaA rnuqlkj] futh vk; esa lkèku vk; rFkk gLrkarj.k Hkqxrku nksuksa gh
lfEefyr gksrs gSaA

futh vk; = futh {ks=k dks 'kq¼ ?kjsyw mRikn ls izkIr lkèku vk; + jk"Vªh; Í.k ij C;kt + fons'kksa
ls 'kq¼ lkèku vk; + ljdkj ls orZeku gLrkarj.k + 'ks"k fo'o ls orZeku gLrkarj.k

bdkbZµ2% jk"Vªh; vk; % jk"Vªh; vk; dh /kj.kk
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vFkok

futh vk; = jk"Vªh; vk; + ljdkj ls gLrkarj.k Hkqxrku + fons'kksa ls pkyw gLrkarj.k + jk"Vªh; Í.k

ij C;kt µ ljdkj dks laifÙk rFkk m|eo`fÙk ls izkIr vk; µ xSj&foHkkxh; miØeksa dh cpr

(xi)  oS;fDrd vk; (Personal Income)

oS;fDrd vk; fdlh ns'k osQ O;fDr;ksa o ifjokjksa dks ,d ys[kk o"kZ esa lHkh Ïksrksa ls okLro esa izkIr lkèku vk;

rFkk orZeku gLrkarj.k Hkqxrku dk tksM+ gSA

ihVjlu osQ 'kCnksa esa] ¶oS;fDrd vk; O;fDr;kas }kjk lHkh Ïksrksa ls okLro esa izkIr lkèku vk; rFkk orZeku

gLrkarj.k Hkqxrku dk tksM+ gSA¸ (Personal income is the income actually received by persons from all

sources in the form of current transfer payments and factor income.–Peterson)

oS;fDrd vk; osQ varxZr O;fDr;ksa dks lHkh Ïksrksa ls okLro esa izkIr gksus okyh vk; dks 'kkfey fd;k tkrk

gSA mnkgj.k osQ fy,] iQeks± ;k fuxeksa dks tks ykHk izkIr gksrs gSa mlesa ls oqQN Hkkx O;fDr;ksa esa ugha ck¡Vk tkrkA

og vforfjr ykHk (Undistributed Profit), ftls m|eksa dh cpr (Corporate Svaing) Hkh dgk tkrk gS osQ

:i esa iQeks± osQ ikl jg tkrk gSA

bldk iz;ksx (d) fuxe dj pqdkus rFkk ([k) fuxe cpr (vkjf{kr dks"k) djus osQ fy, fd;k tkrk gSA vr%

bUgsa oS;fDrd vk; esa lfEefyr ugha fd;k tkrk gSA

oS;fDrd vk; = futh vk; µ fuxe dj µ fuxeksa dh cprsa (fons'kh oaQifu;ksa dh izfrèkkfjr vk;

?kVk dj)

(xii)  oS;fDrd iz;ksT; vk; (Personal Disposable Income)

oS;fDrd iz;ksT; vk; dks Kkr djus osQ fy, oS;fDrd vk; esa ls izR;{k djksa rFkk ljdkjh iz'kklfud foHkkxksa

dh fofoèk izkfIr;ksa vFkkZr~ 'kqYdksa] tqekZus vkfn dks ?kVk fn;k tkrk gSA bl vk; dks gh x`gLFk viuh bPNkuqlkj

[kpZ djus rFkk cpr djus osQ fy, Lora=k gksrs gSaA oS;fDrd iz;ksT; vk; x`gLFkksa dh Ø; 'kfDr dk lwpd gksrh

gSA

oS;fDrd iz;ksT; vk; = ifjokj {ks=k dk miHkksx + ifjokj {ks=k dh cpr

ihVjlu osQ vuqlkj] ¶iz;ksT; vk; og vk; gS tks ifjokjksa dks lHkh Ïksrksa ls izkIr gksrh gS rFkk muosQ ikl ljdkj

}kjk mudh vk; rFkk laifÙk;ksa ij yxk, x, lHkh izdkj osQ djksa dk Hkqxrku djus osQ ckn cprh gSA¸

(Disposable income is the income available to persons from all sources and remaining with them

after deduction of all taxes levied against their income and their property by the government.–

Peterson)

iz;ksT; vk; = oS;fDrd vk; µ izR;{k dj (vk; dj rFkk laifÙk dj)µljdkj osQ iz'kklfud

foHkkxksa dh fofoèk izkfIr;k¡ (O;fDr;ksa }kjk ljdkj dks nh x;h iQhlsa rFkk tqekZus)
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(xii)  jk"Vªh; iz;ksT; vk; µ ldy rFkk 'kq¼ voèkkj.kk,¡

               (National Disposable Income–Gross and Net Concepts)

jk"Vªh; iz;ksT; vk; lHkh Ïksrksa ls izkIr vk; gksrh gS (v£tr vk; rFkk fons'kksa ls izkIr gLrkarj.k Hkqxrku) tks

fd ,d ns'k osQ fuokfl;ksa dks ,d o"kZ dh vofèk esa miHkksx O;; ;k cpr osQ fy, miyCèk gksrh gSA

ldy jk"Vªh; iz;ksT; vk; esa pkyw iquLFkkZiu ykxr (Current Replacement Cost) 'kkfey gksrh gS tcfd 'kq¼

iz;ksT; vk; (la{ksi esa iz;ksT; vk;) esa ;g 'kkfey ugha gksrhA

+ pkyw iquLFkkZiu ykxr D;k gS\ (What is Current Replancement Cost?)

;g fdlh jk"Vª }kjk ,d o"kZ esa mi;ksx dh tkus oky laifÙk osQ csdkj gks tkus osQ dkj.k mlosQ iquLFkkZiu

dh ykxr gSA ;g laiw.kZ vFkZO;oLFkk dh f?klkoV ykxr (;k LFkk;h iw¡th dk miHkksx) gSA

'kq¼ jk"Vªh; iz;ksT; vk; (la{ksi esa] iz;ksT; vk;) = ldy jk"Vªh; iz;ksT; vk; & pkyw iquLFkkZiu

ykxr (tks laiw.kZ vFkZO;oLFkk osQ Lrj ij ewY; ßkl gksrh gSA)

VkLd  oqQy lacaf/r leqPp; ij vius fopkj O;Dr dhft,A

2-4  jk"Vªh; iz;ksT; vk; osQ vax (Components of National Disposable Income)

jk"Vªh; iz;ksT; vk; dk vuqeku fuEufyf[kr <ax ls yxk;k tkrk gSµ

jk"Vªh; iz;ksT; vk; = lkèku ykxr ij 'kq¼ ?kjsyw mRiknu (;k ?kjsyw vk;)

+ 'kq¼ vizR;{k dj

+ fons'kksa ls izkIr 'kq¼ lkèku vk;

+ 'ks"k fo'o ls izkIr 'kq¼ pkyw gLrkarj.k

+ oS;fDrd iz;ksT; vk; rFkk jk"Vªh; iz;ksT; vk; esa varj

(Difference between Personal Disposable Income and National Disposable Income)

(i) oS;fDrd iz;ksT; vk; dk lacaèk ,d ns'k osQ osQoy O;fDr;ksa rFkk x`gLFkksa dh iz;ksT; vk; ls gksrk

gS] tcfd jk"Vªh; iz;ksT; vk; dk lacaèk laiw.kZ ns'k dh iz;ksT; vk; ls gksrk gSA

(ii) jk"Vªh; iz;ksT; vk; dk vuqeku yxkus osQ fy,] lkèku ykxr ij 'kq¼ ?kjsyw mRikn] 'kq¼ vizR;{k dj]

fons'kksa ls izkIr 'kq¼ lkèku vk; rFkk 'ks"k fo'o ls izkIr 'kq¼ pkyw gLrkarj.k dks tksM+k tkrk gSA nwljh

vksj oS;fDrd iz;ksT; vk; esa ,d ns'k osQ ?kjsyw miHkksx ,oa ?kjsyw cpr dks tksM+k tkrk gSA

fuEufyf[kr rkfydk }kjk ;g n'kkZ;k x;k gS fd oSQls jk"Vªh; vk; rFkk vU; leqPp; ,d&nwljs ls lacafèkr gSaA

bdkbZµ2% jk"Vªh; vk; % jk"Vªh; vk; dh /kj.kk
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jk"Vªh; vk; rFkk lacafèkr leqPp; µ ,d ǹf"V

(National Income and Related Aggregates – A Glance)

1- cktkj dher ij ldy ?kjsyw mRikn (GDPMP) = ,d ys[kk o"kZ esa ns'k dh ?kjsyw lhek esa lHkh
mRikndksa }kjk mRikfnr vafre oLrqvksa rFkk
lsokvksa dk cktkj ewY;

2- cktkj dher ij ldy jk"Vªh; mRikn (GNPMP) = DPMP + fons'kksa ls 'kq¼ lkèku vk;

3- cktkj dher ij 'kq¼ jk"Vªh; mRikn (NNPMP) = GNPMP – LFkk;h iw¡th dk miHkksx ;k ewY; ßkl

4- cktkj dher ij 'kq¼ ?kjsyw mRikn (NDPMP) = NNPMP – fons'kksa ls 'kq¼ lkèku vk;

5- lkèku ykxr ij fuoy ?kjsyw mRikn (NDPFC) = NDPMP – vizR;{k dj + vk£Fkd lgk;rk

;k fucy ?kjsyw vk;

6- lkèku ykxr ij ldy ?kjsyw mRikn (GDPFC) = NDPFC + ewY; ßkl

7- lkèku ykxr ij ldy jk"Vªh; mRikn (GNPFC) = GDPFC + fons'kksa ls 'kq¼ lkèku vk;

8- lkèku ykxr ij fuoy jk"Vªh; mRikn ;k jk"Vªh; = GNPFC – ewY; ßkl

vk; (NNPFC)

9- 'kq¼ jk"Vªh; iz;ksT; vk; = 'kq¼ ?kjsyw vk; + fons'kksa ls 'kq¼ lkèku vk;
+ 'kq¼ vizR;{k dj + 'ks"k fo'o ls 'kq¼
pkyw gLrkarj.k

10- ldy jk"Vªh; iz;ksT; vk; = 'kq¼ jk"Vªh; iz;ksT; vk; + pkyw iquLFkkZiu
ykxr

11- futh {ks=k dks 'kq¼ ?kjsyw mRikn ls izkIr lkèku vk; = lkèku yxr ij 'kq¼ ?kjsyw mRikn&foHkkxh;
m|eksa dh lEifÙk rFkk m|eo`fÙk ls izkIr
vk;&xSj foHkkxh; m|eksa dh cpr

12- futh vk; = futh {ks=k dks ?kjsyw mRikn ls izkIr vk; +

fons'kksa ls izkIr 'kq¼ lkèku vk; + ljdkj ls
orZeku gLrkarj.k + 'ks"k fo'o ls orZeku
gLrkarj.k + jk"Vªh; Í.k ij C;ktA

13- oS;fDrd vk; = futh vk; µ fuxe ykHk dj µ m|eksa dh
cprsa

14- oS;fDrd iz;ksT; vk; = oS;fDrd vk; & izR;{k oS;fDrd dj &
ifjokjksa }kjk fn, x, fofoèk iQhl vkSj tqekZusA

2-5  lkjka'k (Summary)

� ,d ns'k dh jk"Vªh; vk; dk lacaèk osQoy mlh ns'k osQ lkekU; fuokfl;ksa osQ lkFk gksrk gSA bldk fufgrkFkZ
;g gS fd Hkkjr esa fLFkr lHkh fons'kh O;fDr;ksa rFkk laLFkkvksa }kjk v£tr lkèku vk; dks Hkkjr dh jk"Vªh;
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vk; dk ,d Hkkx ugha ekuk tk,xk] ;fn oks O;fDr rFkk laLFkk,¡ Hkkjr osQ lkekU; fuoklh ugha gaSA blh
ckr dks nksgjkrs gq,] Hkkjr esa xSj&fuokfl;ksa (Non-residents) }kjk v£tr vk;] Hkys gh Hkkjr dh ?kjsyw
vk; dk ,d Hkkx gksrk gS] fiQj Hkh bls Hkkjr dh jk"Vªh; vk; dk ,d Hkkx ugha ekuk tkrk gSA

2-6  'kCndks'k (Keywords)

� vk£Fkd fgr (Economic Interest) µ èku ls lacafèkr fgr

� vizpyu (Obsolescence) µ izpyu ls ckgj

� O;; fofèk (Expenditure Method) µ [kpZ dh fofèkA

2-7  vH;kl&iz'u (Review Questions)

1- jk"Vªh; vk; dh ldy rFkk 'kq¼ voèkkj.kk,¡ D;k gSa\

2- ^jk"Vªh; vk; dk eki* ls D;k rkRi;Z gS\

3- ^oqQy lacafèkr leqPp;* ls vki D;k le>rs gSa\

4- jk"Vªh; iz;ksT; vk; osQ vax crkb,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- lkekU; 2- jk"Vªh; 3- ns'k esa 4- (v)

5- (c) 6- (c) 7- lgh 8- xyr

9- lgh 10- lghA

2-8  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

2- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

3- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2010
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

3.1 vk£Fkd dY;k.k D;k gS\ (What is Economic welfare?)

3.2 vk£Fkd dY;k.k o jk"Vªh; vk; esa laca/

(Relation between economic welfare and national income)

3.3 jk"Vªh; vk; vk£Fkd dY;k.k osQ eki osQ :i esa

(National income as a measure of economic welfare)

3.4 lkjka'k (Summary)

3.5 'kCndks'k (Keywords)

3.6 vH;kl&iz'u (Review Questions)

3.7 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� vk£Fkd dY;k.k dks tkuus gsrqA

� jk"Vªh; vk; dk vè;;u djus gsrqA

� lekt dY;k.k dks izHkkfor djus okys rÙo tkuus gsrqA

izLrkouk (Introduction)

vk£Fkd o vk£FkosQrj dY;k.k esa eqnzk osQ vk/kj ij Hksn djuk Bhd ughaA ihxw Hkh bl ckr dks Lohdkj djrk
gSA blosQ vuqlkj vk£FkosQrj dY;k.k dks nks izdkj ls la'kksf/r fd;k tk ldrk gSA izFke] vk; osQ v£tr djus
osQ rjhosQ lsA dke djus osQ vf/d ?k.Vs o [kjkc gkykr vk£FkosQrj dY;k.k dks de dj nsaxsA nwljs] vk; osQ
O;; djus osQ <ax lsA vk£Fkd dY;k.k esa ;g eku fy;k tkrk gS fd fHkUu&fHkUu miHkksx oLrqvksa ij fd, x,
[kpsZ leku larqf"V iznku djrs gSa] ijUrq okLro esa ,slk ugha gksrk D;ksafd tc [kjhnh xbZ oLrqvksa ls larqf"V de
gksrh gS rks vk£FkosQrj dY;k.k de gksrk gS ftlls oqQy dY;k.k esa Hkh deh vkrh gSA

3-1  vk£Fkd dY;k.k D;k gS\ (What is economic welfare?)

vk£Fkd dY;k.k rFkk jk"Vªh; vk; esa laca/ tkuus ls igys vk£Fkd dY;k.k dks ifjHkkf"kr djuk vko';d gSA

bdkbZµ3% vk£Fkd dY;k.k vkSj jk"Vªh; vk;
(Economic Welfare and National Income)
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^dY;k.k* ,d ekufld fLFkfr gS tks ekuoh; izlUurk ,oa larqf"V dh |ksrd gSA okLro esa] dY;k.k ekuoh;
ekufld fLFkfr dh ,d izlUu voLFkk gSA ihxw O;fDrxr dY;k.k dks O;fDr }kjk vuqHko dh xbZ lHkh larqf"V;ksa
dk oqQy tksM+ ekurk gS vkSj lkekftd dY;k.k dks O;fDrxr dY;k.kksa dk oqQy tksM+A og dY;k.k dks vk£Fkd
dY;k.k vkSj vk£FkosQrj dY;k.k (non-economic welfare) esa ckaVrk gSA vk£Fkd dY;k.k lkekftd dY;k.k
dk og Hkkx gS ftls izR;{k ;k vizR;{k :i ls eqnzk esa ekik tk ldrk gSA D;ksafd dY;k.k 'kCn cgqr foLr`r
gS] blfy, ihxw vk£Fkd dY;k.k dks gh egÙo iznku djrk gSA mlosQ 'kCnksa esa] ^^gekjh tkap dh lhek lkekftd
(lkekU;) dY;k.k osQ ml Hkkx rd lhfer gks tkrh gS ftls izR;{k ;k vizR;{k rkSj ls eqnzk osQ eki&n.M osQ
lkFk yk;k tk ldrk gSA** blosQ foijhr] vk£FkosQrj dY;k.k lkekftd dY;k.k dk og Hkkx gS ftls eqnzk esa
ekik ugha tk ldrk gS] tSls uSfrd dY;k.kA

ijarq ihxw dk ;g fopkj gS fd ,sls izHkkoksa dh x.kuk djuk lEHko ugha gksrkA D;ksafd vk£FkosQrj dY;k.k dks
eqnzk }kjk ekik ugha tk ldrk] blfy, vFkZ'kkL=kh dks bl ekU;rk ij pyuk pkfg, fd vk£Fkd dkj.kksa dk izHkko
tks vk£Fkd dY;k.k ij iM+rk gS og oqQy dY;k.k ij Hkh ykxw gksxkA vr% ihxw bl fu"d"kZ ij igqaprs gSa fd
vk£Fkd dY;k.k c<+us ls oqQy dY;k.k esa Hkh o`f¼ gksrh gS vkSj mldh deh ls oqQy dY;k.k esa deh gksrh gSA

ijarq ,slk lnSo laHko ugha D;ksafd tks dkj.k vk£Fkd dY;k.k esa o`f¼ djrs gSa os vk£FkosQrj dY;k.k dks de
Hkh dj ldrs gSaA blfy, oqQy dY;k.k esa o`f¼ vuqeku ls de gks ldrh gSA tSls] vk; osQ c<+us ls vk£Fkd
dY;k.k ,oa oqQy dY;k.k nksuksa c<+rs gSa vkSj vk; osQ de gksus ls os de gksrs gSaA ijUrq vk£Fkd dY;k.k osQoy
vk; dh ek=kk ij gh fuHkZj ugha djrk cfYd vk; osQ v£tr djus vkSj mlosQ O;; djus osQ <axksa ij Hkh fuHkZj
djrk gSA tc Jfed dkj[kkuksa esa dke djosQ vf/d vk; dekrs gSa] ij xanh cfLr;ksa vkSj nwf"kr okrkoj.k esa
jgrs gSa rks mudk vk£Fkd dY;k.k pkgs c<+k gks ysfdu oqQy dY;k.k esa o`f¼ ugha ekuh tk ldrhA blh izdkj
mudk O;; Hkh vk; osQ vuq:i c<+us ls oqQy dY;k.k esa o`f¼ ugha ekuh tk ldrh] ;fn os 'kjkc] flxjsV vkfn
gkfudkjd oLrqvksa ij c<+h gqbZ vk; O;; djrs gSaA vr% vk£Fkd dY;k.k oqQy dY;k.k dk funsZ'kd ugha gks
ldrkA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- ^dY;k.k* ,d ekufld fLFkfr gS tks ekuoh; izlUurk ,oa  --------------- dh |ksrd gSA

2- dY;k.k ekuoh; ekufld fLFkfr dh ,d --------------- voLFkk gSA

3- ihxw O;fDrxr dY;k.k dks O;fDr }kjk vuqHko dh xbZ lHkh larqf"V;ksa dk --------------- ekurk gSA

3-2 vk£Fkd dY;k.k o jk"Vªh; vk; esa laca/

(Relation between economic welfare and national income)

vk£Fkd dY;k.k rFkk jk"Vªh; vk; nksuksa eqnzk esa ekis tkus osQ dkj.k ihxw buesa ?kfu"B laca/ LFkkfir djrk gSA
tc jk"Vªh; vk; c<+rh gS rks vk£Fkd dY;k.k esa o`f¼ gksrh gS vkSj jk"Vªh; vk; esa deh gksus ls vk£Fkd dY;k.k
esa Hkh deh gksrh gSA vk£Fkd dY;k.k ij jk"Vªh; vk; osQ izHkko dk nks izdkj ls vè;;u fd;k tk ldrk gS%
,d] jk"Vªh; vk; osQ vkdkj esa ifjorZu gksus ls_ nks] jk"Vªh; vk; osQ forj.k esa ifjorZu gksus lsA

1-  jk"Vªh; vk; osQ vkdkj esa ifjorZu /ukRed ;k Í.kkRed gks ldrk gSA jk"Vªh; vk; esa èkukRed ifjorZu
gksus ls vkdkj esa o`f¼ gksrh gS ftlls yksx vf/d oLrqvksa o lsokvksa dk miHkksx djrs gSaA blls vk£Fkd dY;k.k
esa o`f¼ gksrh gSA tcfd jk"Vªh; vk; esa Í.kkRed ifjorZu gksus ls bldk vkdkj tc de gkssrk gS rks yksxksa dks

bdkbZµ3% vk£Fkd dY;k.k vkSj jk"Vªh; vk;
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de oLrq,a o lsok,a miHkksx osQ fy, izkIr gksrh gSa ftlls vk£Fkd dY;k.k de gks tkrk gSA ijarq ;g laca/ dbZ
,d ckrksa ij fuHkZj djrk gSA

D;k jk"Vªh; vk; esa ifjorZu okLrfod gS ;k ekSfnzd\ ;fn jk"Vªh; vk; esa ifjorZu dherksa esa ifjorZu osQ dkj.k
gksrk gS rks vk£Fkd dY;k.k esa okLrfod ifjorZu dks ekiuk dfBu gks tkrk gSA mnkgj.kkFkZ] dherksa esa o`f¼ ls
tc jk"Vªh; vk; esa o`f¼ gksrh gS rks vk£Fkd dY;k.k esa o`f¼ laHko ugha] D;ksafd laHko gS fd vFkZ&O;oLFkk esa
oLrqvksa ,oa lsokvksa osQ mRiknu esa o`f¼ u gqbZ gksA dhersa c<+us ls vk£Fkd dY;k.k esa deh gksus dh laHkkouk
vf/d ikbZ tk ldrh gSA jk"Vªh; vk; esa okLrfod o`f¼ gksus ij gh vk£Fkd dY;k.k esa o`f¼ gksrh gSA

nwljs] jk"Vªh; vk; esa o`f¼ fdl izdkj gqbZ gSA ;fn jk"Vªh; vk; esa o`f¼ Jfedksa dk 'kks"k.k djosQ gqbZ gks rks
vk£Fkd dY;k.k esa o`f¼ ugha dgh tk ldrhA tSls] etnwjksa }kjk vf/d ?k.Vs dke djosQ mRiknu c<+kuk] mUgsa
U;wure etnwjh ls de osru nsuk] ftlls mUgsa vius cPpksa rFkk fL=k;ksa dks Hkh dke djus ij foo'k djuk iM+s]
mUgsa dkj[kkus rd vkus&tkus o jgus dh lqfo/k,¡ u nsuk rFkk mudk xanh cfLr;ksa esa jguk vkfnA ;fn ,slh
ifjfLFkfr;ksa esa jk"Vªh; vk; c<+rh gS rks vk£Fkd dY;k.k eas o`f¼ ugha gksxhA

rhljs] ;fn izfr O;fDr vk; dks Hkh n`f"Vxkspj u j[kk tk, rks jk"Vªh; vk; vk£Fkd dY;k.k dk fo'oluh;
lwpdkad ugha gks ldrkA laHko gS fd jk"Vªh; vk; osQ c<+us osQ lkFk tula[;k Hkh mlh xfr ls c<+s vkSj izfrO;fDr
vk; esa dksbZ o`f¼ u gksA ,slh fLFkfr esa jk"Vªh; vk; esa o`f¼ ls vk£Fkd dY;k.k esa o`f¼ ugha gksxhA ijarq blls
;g fu"d"kZ ugha fudkyuk pkfg, fd izfr O;fDr vk; osQ c<+us ls vk£Fkd dY;k.k c<+rk gS vkSj izfr O;fDr
vk; de gksus ls vk£Fkd dY;k.k de gksrk gSA

laHko gS fd jk"Vªh; vk; esa o`f¼ gksus ls izfr O;fDr vk; esa Hkh o`f¼ gqbZ gks ijarq ;fn jk"Vªh; vk; esa o`f¼
iawthxr inkFkks± osQ mRiknu osQ dkj.k gqbZ gks rFkk ns'k esa miHkksx oLrqvksa dk mRiknu de gksus ls mudh deh
ikbZ tkrh gS rks jk"Vªh; vk; ,oa izfr O;fDr vk; esa o`f¼ gksus ij Hkh vk£Fkd dY;k.k esa o`f¼ ugha gksxh D;ksafd
yksxksa dk vk£Fkd dY;k.k muosQ }kjk iz;ksx dh xbZ miHkksx dh oLrqvksa ij fuHkZj djrk gS] u fd iwathxr inkFkks±
ijA blh izdkj ;q¼dky esa tc jk"Vªh; vk; rFkk izfr O;fDr vk; esa vR;f/d o`f¼ gksrh gS rks Hkh vk£Fkd
dY;k.k esa o`f¼ ugha gksrh D;ksafd ;q¼ osQ fnuksa esa ns'k dh lkjh mRiknu {kerk ;q¼&lkexzh cukus esa O;Dr gksrh
gS rFkk miHkksx oLrqvksa dh deh ikbZ tkrh gS ftlls yksxksa dk jgu&lgu dk Lrj fxj tkrk gS vkSj vk£Fkd
dY;k.k de gks tkrk gSA

izk;% jk"Vªh; vk; ,oa izfrO;fDr vk; c<+us ij Hkh vk£Fkd dY;k.k igys ls de gks tkrk gSA ,slk rc gksrk
gS tc jk"Vªh; vk; dh o`f¼ ls /uh oxks± dh vk; esa o`f¼ gksrh gS vkSj xjhcksa dks mldk dksbZ ykHk izkIr ugha
gksrkA vFkkZr~ jk"Vªh; vk; c<+us ls vehj vf/d vehj gksrs gSa rFkk xjhc vkSj xjhcA bl izdkj tc èkfudksa dk
dY;k.k c<+rk gS rks xjhc dk dY;k.k de gksrk gS D;ksafd vehjks dh vis{kk xjhcksa dh la[;k vf/d gksrh gS]
blfy, oqQy vk£Fkd dY;k.k esa deh gksrh gSA

vafre] jk"Vªh; vk; osQ c<+us ls vk£Fkd dY;k.k ij tks izHkko iM+rk gS og bl ckr ij Hkh fuHkZj djrk gS fd
yksxksa dk O;; djus dk <ax oSQlk gS\ ;fn vk; c<+us ij yksx dk;ZoqQ'kyrk c<+kus okyh vko';drkvksa ,oa
lqfo/kvksa tSls nw/] ?kh] v.Ms] ia[ks vkfn ij O;; djrs gSa rks vk£Fkd dY;k.k esa o`f¼ gksxhA ijarq blosQ foijhr
'kjkc] tq, vkfn gkfudkjd oLrqvksa ij O;; djus esa vk£Fkd dY;k.k esa deh gksrh gSA okLro esa] jk"Vªh; vk;
esa o`f¼ ls vk£Fkd dY;k.k esa gksus okyh o`f¼ ;k deh yksxksa dh #fp;ksa esa gksus okys ifjorZuksa ij fuHkZj djrh
gSA ;fn iSQ'ku o #fp;ksa esa ifjorZu vPNh oLrqvksa osQ miHkksx dh vksj gksrk gS rks vk£Fkd dY;k.k c<+rk gS
vU;Fkk cqjh oLrqvksa osQ miHkksx ls de gksrk gSA

mQij osQ fo'ys"k.k ls ;g Li"V gks tkrk gS fd ;|fi jk"Vªh; vk; rFkk vk£Fkd dY;k.k esa ?kfu"B laca/ gS fiQj
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Hkh ;g fu'p;kRed rkSj ls ugha dgk tk ldrk fd jk"Vªh; vk; vFkok izfr O;fDr vk; osQ c<+us ls vk£Fkd

dY;k.k esa Hkh o`f¼ gksxhA jk"Vªh; vk; dh o`f¼ ls vk£Fkd dY;k.k esa o`f¼ ;k deh gksuk dbZ ,d rRoksa ij

fuHkZj djrk gS tSls tula[;k dh o`f¼ dh nj] vk; osQ v£tr djus osQ <ax] dke dh voLFkk,a] O;; djus dk

rjhdk] iSQ'ku o #fp;ka vkfnA

2-  jk"Vªh; vk; osQ forj.k esa ifjorZu nks izdkj ls gksrk gSA izFke] /u dk gLrkarj.k xjhcksa ls vehjksa dh vksjA

nwljk] vehjksa ls xjhcksa dh vksjA tc jk"Vªh; vk; c<+us ls /u dk gLrkarj.k igyh fdLe ls gksrk gS rks vk£Fkd

dY;k.k esa deh gksrh gSA ,slk tc gksrk gS rc ljdkj /uh oxks± dks vf/d ykHk igqapkrh gS vkSj xjhcksa ij

vojksgh (regressive) dj yxk, tkrs gSaA

jk"Vªh; vk; osQ forj.k rFkk vk£Fkd dY;k.k dk okLrfod laca/ nwljs izdkj osQ gLrkarj.k ls gS] tc /u vehjksa

ls xjhcksa dh vksj tkrk gSA jk"Vªh; vk; dk xjhcksa osQ i{k esa iqu£orj.k vehjksa osQ /u dks de djosQ vkSj xjhcksa

dh vk; dks c<+kdj fd;k tk ldrk gSA /uh oxks± dh vk; dks dbZ izdkj osQ rjhosQ viukdj de fd;k tk

ldrk gS tSls] vk;] laifÙk vkfn ij vkjksgh (progressive) dj yxkuk] ,dkf/dkj dk fu;a=k.k djuk]

lkekftd lsokvksa dk jk"Vªh;dj.k djuk rFkk vehjksa }kjk iz;ksx dh tkus okyh egaxh vkSj foykflrk dh oLrqvksa

ij dj yxkuk bR;kfnA blosQ foijhr xjhcksa dh vk; dks Hkh dbZ izdkj ls c<+k;k tk ldrk gS tSls] U;wure

etnwjh nj fuf'pr djosQ] xjhcksa }kjk iz;ksx dh tkus okyh oLrqvksa dk mRiknu c<+kdj] ,slh oLrqvksa dh dhersa

fuf'pr djosQ] oLrqvksa osQ mRikndksa dks foÙkh; lgk;rk nsdj] oLrqvksa dk forj.k lgdkjh LVksjksa }kjk djosQ rFkk

xjhcksa dks fu%'kqYd f'k{kk] lkekftd lqj{kk o de fdjk;s ij edku iznku djosQA mi;qZDr mik;ksa ls tc jk"Vªh;

vk; dk forj.k xjhcksa osQ i{k esa gksrk gS rks vk£Fkd dY;k.k esa o`f¼ gksrh gSA ihxw us bl fopkj dks bu 'kCnksa

esa O;Dr fd;k gS] ¶dksbZ Hkh dkj.k] tks okLrfod vk; osQ cgqr vf/d Hkkx dh xjhcksa osQ gd esa o`f¼ djrk

gS ;fn og fdlh Hkh n`f"Vdks.k ls jk"Vªh; ykHkka'k osQ vkdkj esa deh ugha ykrk rks lkekU;r% vk£Fkd dY;k.k

dks c<+k,xkA¸

ijarq ;g vko';d ugha fd jk"Vªh; vk; osQ leku forj.k ls vk£Fkd dY;k.k esa o`f¼ gksA blosQ foijhr ;fn

vehjksa osQ izfr viukbZ tkus okyh uhfr foosdiw.kZ u gks rks vk£Fkd dY;k.k esa deh dh vf/d laHkkouk ikbZ

tkrh gSA cgqr vf/d mQaph nj ij yxk, x, vkjksgh dj mRiknu {kerk rFkk iwath fuos'k o fuekZ.k ij cqjk izHkko

Mkyrs gSa ftlls jk"Vªh; vk; de gks tkrh gSA blh izdkj ljdkjh iz;Ruksa }kjk tc xjhcksa dh vk; esa o`f¼ gksus

ij ;fn os mldk iz;ksx 'kjkc] tq, vkfn cqjh oLrqvksa ij O;; djrs gSa] ;k mudh tula[;k esa o`f¼ gks tkrh

gS rks vk£Fkd dY;k.k esa deh gksrh gS ijarq ;s nksuksa ckrsa okLrfod ugha] osQoy Hk; ek=k gSa D;ksafd tc ljdkj

vehjksa ij dbZ idkj osQ vkjksgh dj yxkrh gS rks bl ckr dk fo'ks"k è;ku j[krh gS fd mudk mRiknu rFkk

fuos'k ij cqjk izHkko u iM+sA nwljh vksj tc fdlh xjhc O;fDr dh vk; c<+rh gS rks mldk ;g iz;Ru gksrk gS

fd og vius cPpksa dks vPNh f'k{kk ns vkSj viuk jgu&lgu dk Lrj m¡Qpk djsA vr% ge bl fu"d"kZ ij igqaprs

gSa fd jk"Vªh; vk; esa o`f¼ ls vk£Fkd dY;k.k esa Hkh o`f¼ gksrh gS c'krsZ fd xjhcksa dh vk; de u gksdj c<s+

vkSj os vius jgu&lgu osQ Lrj dks lq/kjsa rFkk vehjksa dh vk; bl izdkj de gks fd mRiknu {kerk] fuos'k

o iwath&lap; esa deh u vkus ik,A

uksV~l vk£FkosQrj dY;k.k lkekftd dY;k.k dk og Hkkx gS ftls eqæk esa ekik ugha tk ldrk] tSls uSfrd

dY;k.kA

bdkbZµ3% vk£Fkd dY;k.k vkSj jk"Vªh; vk;
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Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

4- vk£Fkd dY;k.k lkekftd dY;k.k dk og Hkkx gS ftls izR;{k ;k vizR;{k :i ls ekik tk ldrk gSSµ

(v) eqæk esa (c) oLrq esa

(l) O;fDr esa (n) lekt esaA

5- dke djus osQ vfèkd ?kaVs o [kjkc gkykr --------------- dY;k.k dks de dj nsaxsA

(v) vk£Fkd (c) vk£FkosQrj

(l) lkekftd (n) buesa ls dksbZ ugha

6- vk£Fkd dY;k.k oqQy dY;k.k dk ugha gks ldrkµ

(v) funsZ'kd (c) vkns'kd

(l) fuos'kd (n) buesa ls dksbZ ughaA

3-3 jk"Vªh; vk; vk£Fkd dY;k.k osQ eki osQ :i esa

(National income as a measure of economic welfare)

GNP vk£Fkd dY;k.k dk larks"ktud eki ugha gS D;ksafd jk"Vªh; vk; osQ vuqekuksa esa oqQN lsok,a rFkk mRiknu

fozQ;k,a lfEefyr ugha gksrh gSa tks dY;k.k dks izHkkfor djrh gSaA uhps oqQN ,sls ?kVdksa dh O;k[;k dh tk jgh

gS tks ekuo dY;k.k dks izHkkfor djrs gSa ysfdu GNP vuqekuksa esa 'kkfey ugha fd, tkrs gSaA

foJke (Leisure)µlekt osQ dY;k.k dks izHkkfor djus okyk ,d egÙoiw.kZ rÙo foJke gS ijarq bls GNP

esa lfEefyr ugha fd;k tkrk gSA mnkgj.kkFkZ] dke djus osQ vf/d ?k.Vs yksxksa dh izlUurk dks de dj ldrs

gSa D;ksafd mudk foJke de gks tkrk gSA blosQ foijhr] izfr lIrkg dke djus osQ de ?k.Vs foJke dks c<+k

nsrs gSa vkSj yksxksa dks izlUu j[krs gSaA lekt }kjk vf/d ;k de foJke ysus ls vFkZO;oLFkk dk oqQy mRiknu

izHkkfor gksrk gSA ijarq jk"Vªh; vk; osQ vuqekuksa esa foJke dk ewY; ugha fy;k tkrk gSA

thou dh xq.koÙkk (Quality of life)µGNP osQ vuqekuksa esa thou dh xq.koÙkk lfEefyr ugha gksrh gS tks

lekt osQ dY;k.k dks izfrfcfEcr djrh gSA vfr HkhM+ okys 'kgjksa esa thou rukoksa ls Hkjk gksrk gSA lM+dksa ij

cgqqr HkhM+ gksrh gS ftlls le; dk uk'k gksrk gSA jkst nq?kZVuk,a gksrh gSa tks yksxksa dks viax dj nsrh gSa ;k ekj

nsrh gSaA okrkoj.k nwf"kr gks tkrk gSA ifjogu] fuokl] fo|qr] ty vkfn dh leL;k,a mRiUu gksrh gSaA vijk/

c<+rs gSaA thou tfVy cu tkrk gS vkSj thou dh dksfV esa fxjkoV vkrh gSA ifj.kker%] lkekftd dY;k.k de

gksrk gSA ijarq 'kgjh thou osQ ;s lHkh ruko jk"Vªh; vk; osQ vuqekuksa esa 'kkfey ugha fd, tkrs gSaA nwljh vksj]

,sls LFkkuksa ij tgk¡ HkhM+ ugha gksrh vkSj yksx LoPN ok;q rFkk izo`Qfr dh lqanjrk dk lsou djrs gSa ogk¡ thou

dh dksfV esa o`f¼ gksrh gSA ijarq ;g Hkh GNP esa izfrfcfEcr ugha gksrh gSA

xSj ek£dV ysunsu (Non-market Transactions)µoqQN xSj&ek£dV ysunsu dY;k.k esa o`f¼ djrs gSa ijarq os

jk"Vªh; vk; osQ vuqekuksa esa 'kkfey ugha fd, tkrs gSaA x`fg.kh dh ?kj esa lsok,a vkSj lkekftd fozQ;k,a tSls èkk£ed

mRlo yksxksa osQ dY;k.k dks izHkkfor djrs gSa ijarq os GNP osQ vuqekuksa esa lfEefyr ugha dh tkrh D;ksafd ,slh

lsok,¡ iznku djus esa dksbZ ek£dV ysunsu ugha vkrs gSaA
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D;k vki tkurs gSa ;fn jk"Vªh; vk; esa o`f¼ Jfedksa dk 'kks"k.k djosQ gqbZ gks rks vk£Fkd dY;k.k esa o`f¼ ugha

dgh tk ldrhA

cfgHkkZo (Externalities)µbl izdkj] cfgHkkZo Hkh dY;k.k dks c<+kus ;k de djus dh izo`fÙk j[krs gSa ijarq
os Hkh GNP vuqekuksa esa lfEefyr ugha fd, tkrs gSaA ,d cfgHkkZo O;fDrxr mRiknu rFkk miHkksx osQ
ifj.kkeLo:i fdUgha vU; O;fDr;ksa ij ykxr ;k ykHk gksrk gSA ijarq ,d cfgHkkZo dh ykxr ;k ykHk eqnzk }kjk
ugha ekih tk ldrh D;ksafd ;g ek£dV fozQ;kvksa eas 'kkfey ugha gksrh gSA cká ykHk dk ,d mnkgj.k ,d O;fDr
dks vius iM+kslh osQ mÙke cxhps dks ns[kus ls izkIr izlUurk gSA cká ykxr dk ,d mnkgj.k vkS|ksfxd IykaVksa
}kjk nwf"kr okrkoj.k gSA igyk dY;k.k esa o`f¼ djus dh vkSj nwljk dY;k.k dks de djus dh izo`fÙk j[krk gSA
D;ksafd cfgHkkZo fcuk ysu&nsu dh ijLij fuHkZjrk gksrh gS blfy, os jk"Vªh; vk; osQ vuqekuksa esa lfEefyr ugha
dh tkrh gaSA

mRiknu dh izo`QfÙk (Nature of Production)µGNP osQ vuqekuksa esa fofHkUu oLrqvksa }kjk lekt dks
fHkUu&fHkUu larqf"V dk Lrj iznku djus dh {kerk izfrfcfEcr ugha gksrh gSA ,d v.kq ce ;k ,d unh osQ mQij
cka/ cukus ij fd;k x;k leku O;; jk"Vªh; vk; esa leku o`f¼ djrk gS ijarq ;s lekt dks larqf"V osQ
fHkUu&fHkUu Lrj iznku djrs gSaA ,d ce dY;k.k esa o`f¼ ugha djrk tcfd ,d cka/ o`f¼ djrk gSA

jgu&lgu dk Lrj (Standard of Living)µGNP osQ vuqeku lekt osQ jgu&lgu osQ Lrj dks Hkh O;Dr
ugha djrs gSaA ;fn jk"Vªh; O;; dk vf/d Hkkx ;q¼ dk lkeku cukus vkSj iwath inkFkks± ij [kpZ fd;k tkrk gS
rFkk de Hkkx miHkksDrk oLrqvksa osQ fuekZ.k ij rks ;g varjjk"Vªh; vk; osQ vuqekuksa esa fn[kkbZ ugha nsrk gSA ijarq
miHkksDrk oLrqvksa osQ mRiknu esa deh yksxksa osQ dY;k.k dks de djus dh izo`fÙk j[krh gS] tcfd ;q¼ osQ leku
vkSj iwath inkFkks± ij fd;k x;k O;; orZeku esa dY;k.k dks ugha c<+krk gSA

mQij o£.kr lhekvksa osQ n`f"Vdks.k ls] GNP dY;k.k osQ eki osQ :i esa iz;qDr ugha fd;k tk ldrk gSA fiQj
Hkh] oqQN vFkZ'kkfL=k;ksa us GNP dh ifjHkk"kk dks foLr`r djus dk iz;Ru fd;k gS rkfd ;g vk£Fkd dY;k.k dk
eki gks losQA bl vksj izFke iz;kl izks- uksj/ksl (Nordhaus) vkSj Vksfcu us 1972 esa fd;kA bUgksaus vk£Fkd
dY;k.k dk eki (Measure of Economic Welfare— MEW) fu£er fd;k gS ftls lSE;qYlu 'kq¼ vk£Fkd
dY;k.k (Net Economic Welfare—NEW) dgrs gSaA

uksj/ksl vkSj Vksfcu osQ vuqlkj] mUgksaus MEW esa lHkh miHkksx ftlls ekuo dY;k.k gksrk gS] mls ekius dk ;Ru
fd;k gSA MEW osQ ewY; dk vuqeku yxkus osQ fy, os miHkksx esa ls oqQN ensa ?kVk nsrs gSa tks dY;k.k iznku
ugha djrh gSaA tSls] 'kkspuh; vko';drk,a (regrettable necessities) ftuesa lqj{kk] iqfyl] liQkbZ vkfn ij
ljdkjh O;; vkSj izfrfnu LowQVj] cl ;k xkM+h }kjk ?kj ls dk;Z&LFkku tkus dk futh O;fDr;ksa dk O;; 'kkfey

gS_ nwljs lHkh ?kjsyw fVdkmQ oLrqvksa ij miHkksDrk O;; ftuesa LowQVj] dkj] Vh-oh-] jsfM;ks] diM+s /ksus dh e'khu]

fizQt vkfn 'kkfey gSa_ vkSj rhljs Í.kkRed cfgHkkZoksa (negative externalities) ls mRiUu vuqekfur ykxrsa tks

'kgjhdj.k] HkhM+HkkM+ vkSj nw"k.k osQ dkj.k ikbZ tkrh gSaA

bu enksa dks ?kVkus osQ ckn] ukSj/ksl vkSj Vksfcu fuEu rhu ensa miHkksx esa tek dj nsrs gSaA ;s gSa %

(1) ek£dVsÙkj fozQ;kvksa osQ ewY; (value of non-market activities)_ (2) okLrfod rkSj ls miHkksx dh xbZ

fVdkmQ miHkksDrk oLrqvksa osQ ewY; osQ vuqeku_ vkSj (3) foJke osQ ewY; osQ vuqekuA

MEW osQ vuqeku yxkus esa uksj/ksl vkSj Vksfcu foJke osQ ewY;kadu ij vf/d cy nsrs gSaA blosQ fy, os nks

fof/;ka viukrs gSa % oSdfYid ykxr fof/ rFkk ;FkkFkZ ewY; fof/A izFke fof/ bl fl¼kar ij vk/kfjr gS fd

bdkbZµ3% vk£Fkd dY;k.k vkSj jk"Vªh; vk;
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tc dksbZ O;fDr vf/d foJke ysus dk pquko djrk gS rks ,slk lnSo vf/d vk; R;kxus dh ykxr ij gksrk

gSA ,d ?k.Vs osQ foJke dk vFkZ gS ,d ?k.Vs dh etnwjh R;kxukA muosQ vuqekuksa osQ vuqlkj] oSdfYid ykxr

}kjk ekis x, foJke dk ewY; dbZ o"kks± ls fujarj c<+ jgk gS D;ksafd le; osQ lkFk izfr ?k.Vk okLrfod etnwjh

nj fujarj c<+ jgh gSA ;FkkFkZ ewY; fof/ foJke osQ ewY; dks ,d ?k.Vs osQ foJke }kjk iznku fd, x, okLrfod

vkuan (mi;ksfxrk) }kjk ekirh gSA

VkLd  vk£Fkd dY;k.k ij vius fopkj O;Dr dhft,A

,slh ewY;kadu fof/;ka iz;ksx djosQ] uksj/ksl vkSj Vksfcu us la;qDr jkT; vejhdk esa MEW dk tks 1965 dk

vuqeku yxk;k og 1200 fcfy;u MkWyj Fkk tks mlh o"kZ dh GNP ls nqxquk FkkA 1929&65 dh vof/ esa izfr

O;fDr MEW dk vuqeku 1-1 izfr'kr izfro"kZ Fkk tcfd izfrO;fDr GNP dk vuqeku 1-7 izfr'kr FkkA ;s

vuqeku Li"V djrs gSa fd bl vof/ esa vejhdk osQ vk£Fkd dY;k.k esa vHkwriwoZ o`f¼ gqbZA

ijarq mQij osQ foospu ls ;g fu"d"kZ ugha fudkyuk pkfg, fd MEW dh /kj.kk GNP oQks izfrLFkkfir djrh

gSA vf/drj ;g GNP dh iwjd gS ftlesa vk£Fkd dY;k.k dks GNP esa lkFk lacaf/r djus osQ fy, blesa

ek£dVsÙkj fozQ;k,a Hkh lfEefyr dh xbZ gSaA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- jk"Vªh; vk; osQ forj.k esa ifjorZu nks izdkj ls gksrk gSA

8- lekt osQ dY;k.k dks izHkkfor djus okyk ,d egÙoiw.kZ rÙo foJke gSA

9- GNP osQ vuqekuksa esa thou dh xq.koÙkk lfEefyr ugha gksrh gSA

10- cfgHkkZo Hkh dY;k.k dks c<+kus ;k de djus dh izo`fÙk j[krs gSaA

3-4  lkjka'k (Summary)

� vk£Fkd dY;k.k rFkk jk"Vªh; vk; nksuksa eqnzk esa ekis tkus osQ dkj.k ihxw buesa ?kfu"B laca/ LFkkfir djrk

gSA tc jk"Vªh; vk; c<+rh gS rks vk£Fkd dY;k.k esa o`f¼ gksrh gS vkSj jk"Vªh; vk; esa deh gksus ls vk£Fkd

dY;k.k esa Hkh deh gksrh gSA vk£Fkd dY;k.k ij jk"Vªh; vk; osQ izHkko dk nks izdkj ls vè;;u fd;k

tk ldrk gS% ,d] jk"Vªh; vk; osQ vkdkj esa ifjorZu gksus ls_ nks] jk"Vªh; vk; osQ forj.k esa ifjorZu

gksus lsA

3-5  'kCndks'k (Keywords)

� vojksgh (Regressive) µ uhps vkus okyk

� foJke (Leisure) µ [kkyh le;] iqQjlr
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3-6  vH;kl&iz'u (Review Questions)

1- jk"Vªh; vk; osQ vkdkj rFkk forj.k dh iz.kkyh esa ifjorZu vk£Fkd dY;k.k dh iz.kkyh dks fdl izdkj
izHkkfor djrs gSa] le>kb,A mnkgj.k nhft,A

2- jk"Vªh; ykHkka'k osQ vkdkj vkSj forj.k esa ifjorZu dk dY;k.k ij izHkko dh foospuk dhft,A

3- vk£Fkd dY;k.k osQ fopkjksa dk ewY;kadu dhft,A bldk fdlh ns'k dh jk"Vªh; vk; ls laca/ Li"V
dhft,A

4- xjhcksa osQ fgr esa] jk"Vªh; ykHkka'k osQ forj.k esa gq, ifjorZu osQ] vk£Fkd dY;k.k ij tks izHkko gksrs gksa]
mldh iw.kZ :i ls O;k[;k dhft,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- larqf"V 2- izlUu 3- oqQy tksM+ 4- (v)

5- (c) 6- (v) 7- lgh 8- lgh

9- lgh 10- lghA

3-7  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

2- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

3- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

bdkbZµ3% vk£Fkd dY;k.k vkSj jk"Vªh; vk;
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4.1 O;kolkf;d {ks=k (Business Sector)

4.2 O;fDrxr {ks=k (Personal Sector)

4.3 jktdh; {ks=k (The Government Sector)

4.4 fons'kh ;k vU; {ks=k (Foreign or Other Sector)

4.5 oqQy cpr ,oa fofu;ksx dk ys[kk&tks[kk (Gross Saving and Investment Account)

4.6 lkekftd vk; ys[kkadu ;k jk"Vªh; vk; ys[kkadu ls vk'k;

(Meaning of Social Accounting or National Income Accounting)

4.7 lkekftd ys[kksa dk izLrqrhdj.k (Presentation of Social Accounts)

4.8 lkekftd ys[kkadu dh fof/;k¡ (Social Accounting's Laws)

4.9 lkjka'k (Summary)

4.10 'kCndks'k (Keywords)

4.11 vH;kl&iz'u (Review Questions)

4.12 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� O;kolkf;d {ks=k dks tkuus gsrqA

� O;fDrxr {ks=k dks le>us gsrqA

� jktdh; {ks=k dks tkuus gsrqA

� fons'kh ;k vU; {ks=k dk vè;;u djus gsrqA

izLrkouk (Introduction)

O;fDrxr {ks=k osQ vk; vkSj O;; [kkrs dk ys[kk&tks[kk izLrqr djrs le; vk; dh rjiQ (ck;ha rjiQ) gLrkarj.k
Hkqxrku dh izkfIr vkSj O;; dh rjiQ (nk;ha rjiQ) miHkksDrkvksa }kjk C;kt osQ Hkqxrku dks n'kkZ;k tkrk gSA bu
nksuksa dks gh jk"Vªh; vk; osQ ys[ks&tks[ks esa 'kkfey ugha fd;k tkrkA

bdkbZµ4% {ks=kokj ys[kkadu
(Sectorial Accounting)
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4-1 O;kolkf;d {ks=k (Business Sector)

vFkZO;oLFkk osQ bl {ks=k osQ varxZr lapkfyr daifu;ksa] ,dkdh O;kikj o lk>snkjh iQeks± dks 'kkfey fd;k tkrk
gSA bl {ks=k esa pkyw [kkrs dh lHkh vk£Fkd fozQ;kvksa dks fy;k tkrk gS mlosQ i'pkr~ mUgsa oqQy jk"Vªh; mRiknu
esa 'kkfey fd;k tkrk gSA lu~ 1991µ92 dk O;kolkf;d {ks=k dh vk; o mRiknu dk ys[kk&tks[kk fuEu rkfydk
esa Li"V fd;k x;k gSµ

O;kolkf;d {ks=k dh vk; ,oa mRiknu dk ys[kk&tks[kk 1991&1992

(jkf'k yk[k #i;ksa esa)

vk; izkfIr jkf'k fcozQh jkf'k

1- etnwjh ,oa lEiwjd vk; 2] 500 1- miHkksDrkvksa dk 22] 000

2- lkekftd lqj{kk Hkqxrku 1] 000 2- jkT;ksa dks 11] 200

3- fu;eksa osQ vfrfjDr vU; 3- fu;kZr 4] 000

bdkb;ksa dh fo'kq¼ vk;

rFkk vof'k"V eky osQ

ewY; esa ifjorZu 500 4- iw¡thxr oLrqvksa

4- O;fDrxr yxku dh vk; 1] 000 dh fcozQh 6] 000

5- fu;eksa osQ ykHk rFkk vo& 5- vof'k"V eky osQ

f'k"V eky osQ ewY; esa ewY; esa fo'kq¼

ifjorZu 5] 000 ifjorZu 3] 500

6- fo'kq¼ C;kt 500 6- O;kolkf;d oqQy

mRiknu 46] 500

7- oqQy vk; izkfIr 3] 750

8- ijks{k O;kolkf;d dj 6] 000

9- fo'kq¼ O;kolkf;d dj

osQ cnys Hkqxrku 43] 500

10- f?klkoV NwV 3] 000

11- O;kolkf;d mRiknu osQ

cnys oqQy Hkqxrku 46] 500

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- O;fDrxr {ks=k osQ varxZr leLr  --------------- {ks=k dh vk; dks 'kkfey dj fy;k x;k gSA

2- O;fDrxr {ks=k esa laLFkkvksa osQ deZpkfj;ksa dh etnwjh] osru vkSj --------------- dks lfEefyr fd;k tkrk gSA

3- O;fDrxr C;kt dh vk; O;fDr;ksa }kjk izkIr oqQy C;kt dh --------------- dks n'kkZrh gSA

bdkbZµ4% {ks=kokj ys[kkadu
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4-2 O;fDrxr {ks=k (Personal Sector)

O;fDrxr {ks=k esa laLFkkvksa osQ deZPkkfj;ksa dh etnwjh] osru vkSj laiwjd vk; (Supplements Income)  dks
lfEefyr fd;k tkrk gSA etnwjh] osru ,oa laiwjd Hkqxrku dh vk; dk ,d cM+k Hkkx O;kolkf;d {ks=k ls vkSj
'ks"k Hkkx ikfjokfjd ljdkj o fons'kh {ks=kksa ls izkIr gksrk gSA O;fDrxr {ks=k osQ varxZr leLr xSj fuxe {ks=k
(Non-Corporate Sector) dh vk; dks Hkh 'kkfey dj fy;k x;k gSA fuxe {ks=k dh oqQy vk; dk ,d Hkkx
ykHkka'k osQ :i esa O;fDrxr {ks=k dh vk; esa 'kkfey fd;k x;k gSA O;fDrxr C;kt dh vk; O;fDr;ksa }kjk izkIr
oqQy C;kt dh vk; dks n'kkZrh gS vkSj ;g vk; O;kolkf;d iQeks±] futh laLFkkvksa rFkk ljdkj ls izkIr gksrh
gSA

O;fDrxr {ks=k osQ vk; vkSj O;; [kkrs dk ys[kk&tks[kk izLrqr djrs le; vk; dh rjiQ (ck;ha rjiQ) gLrkUrj.k
Hkqxrku dh izkfIr vkSj O;; dh rjiQ (nk;ha rjiQ) miHkksDrkvksa }kjk C;kt osQ Hkqxrku dks n'kkZ;k tkrk gSA bu
nksuksa dks gh jk"Vªh; vk; osQ ys[ks&tks[ks esa 'kkfey ugha fd;k tkrkA vkxs rkfydk osQ vk; i{k esa izR;{k lsokvksa
vFkkZr~ izkIr vk; ,oa 'kq¼ rFkk oqQy mRiknu dks crk;k x;k gS rFkk O;fDrxr {ks=k osQ O;; i{k esa ns'k&fons'k
dh oLrqvksa o lsokvksa osQ O;; rFkk vk; dj vkfn izR;{k osQ Hkqxrku dks n'kkZ;k x;k gSA O;fDrxr cpr dh
en vk; o O;; dk varj gksus osQ dkj.k ,d larqyu en (Balancing Item) gSA tc O;fDrxr vk; O;; ls
vfèkd] de ;k leku gks rks ;g en Øe'k% èkukRed] Í.kkRed ;k 'kwU; gks ldrh gSA lu~ 1991&92 dh
O;fDrxr {ks=k dh vk; ,oa O;; dk ys[kk&tks[kk vxzkafdr rkfydk esa n'kkZ;k x;k gSµ

O;fDrxr {ks=k dh vk; vkSj O;; dk ys[kk&tks[kk 1991&92

(jkf'k yk[k #i;ksa esa)

izR;{k lsokvksa dh 2] 000 1- etnwjh ,oa

[kjhn laiwjd vk; osQ

1- etnwjh ,oa Ïksr 29] 600

laiwjd vk; 1] 500 O;kolkf;d iQeZ

2- C;kt  500 vkfn 25] 000

3- izkIr vk; ,oa ljdkj  3] 000

'kq¼ rFkk oqQy ifjokj  1] 500

mRiknu 2] 000 fons'kksa ls izkfIr    100

4- O;kolkf;d iQeks± 2- xSj fuxe

ls [kjhn 22] 000 O;kolkf;d fo'kq¼

5- fons'kksa ls [kjhn   100 vk; rFkk vof'k"V

6- O;fDrxr dj 5] 000 eky dk ewY;

7- lkekftd lqj{kk ifjorZu 5] 000

Hkqxrku 1] 000 3- O;fDrxr yxku

8- O;fDrxr cpr 30] 100 dh vk; 1] 000

9- O;fDrxr cpr 4- ykHkka'k 1] 500
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,oa vk; 11] 100 5- O;fDrxr C;kt

dh vk;

44] 200 (i) O;kolkf;d

{ks=k ls    500

(ii) vU; O;fDr;ksa

ls    500

(iii) ljdkj ls   1] 000 2] 000

6- gLrkUrj.k 2] 100

Hkqxrku 3] 000

7- O;fDrxr vk;

44] 200

uksV~l tc O;fDrxr vk; O;; ls vfèkd] de ;k leku gks rks ;g en Øe'k% èkukRed] ½.kkRed ;k 'kwU;

gks ldrh gSA

4-3 jktdh; {ks=k (The Government Sector)

jktdh; {ks=k osQ varxZr O;fDrxr {ks=k dh rjg gh vk; vkSj O;; osQ ys[ks&tks[ks izLrqr fd, tkrs gSaA blesa mu
lHkh enksa dks 'kkfey fd;k tkrk gS tks ldy jk"Vªh; mRiknu esa lfEefyr ugha gaSA blosQ vfrfjDr] bl {ks=k
osQ ys[kksa&tks[kksa esa lkekftd lqj{kk dh izkfIr;ksa rFkk Hkqxrku esa 'kkfey fd;k tkrk gSA ljdkj dh vk; izeq[k
:i ls izR;{k ,oa vizR;{k djksa ls izkIr gksrh gSA blosQ vfrfjDr jkT; dks O;kolkf;d] iQeks± ,oa futh {ks=k osQ
lkekftd lqj{kk va'knku osQ :i esa Hkh izkIr gksrh gSA uhps rkfydk esa O;; i{k dh vkSj izR;{k lsokvksa dh [kjhn]
ljdkj }kjk O;kolkf;d {ks=k rFkk fons'kksa ls oLrqvksa vkSj lsokvksa dh [kjhn dks n'kkZ;k x;k gSA gLrkarj.k Hkqxrku
osQ :i esa ljdkj O;fDr;ksa dks csjkstxkjh lgk;rk ,oa lkekftd lqj{kk chek ij oqQN O;; djrh gS rFkk
lkoZtfud Í.kksa ij C;kt pqdkrh gS] bUgsa Hkh jktdh; {ks=k osQ ys[ks&tks[ks esa lfEefyr fd;k tkrk gSA fUkEu
rkfydk esa jktdh; {ks=k dh vk; osQ 1991&92 osQ ys[kks&tks[kksa dks izLrqr fd;k x;k gSµ

jktdh; {ks=k dh vk; ,oa O;; dk ys[kk&tks[kk 1991&92

(jkf'k yk[k #i;ksa esa)

izR;{k lsokvksa dh vk; osQ Ïksr 13] 500

[kjhn 3] 000

1- etnwjh ,oa osru 1- O;fDrxr dj 5] 000

2- lkekftd lqj{kk 2- fu;eksa ij dj 2] 500

Hkqxrku 100

bdkbZµ4% {ks=kokj ys[kkadu
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3- izkIr vk; ,oa 3- ijks{k O;kolk&

'kq¼ rFkk oqQy f;d dj 6] 000

mRiknu 3] 100

4- O;kolkf;d I+kQeks± 4- lkekftd lqj{kk

ls [kjhn 1] 100 izkfIr µ 2] 100

(i) O;olk; ls

(ii) O;fDr;ksa ls 1] 000

(iii) ljdkj ls 1] 000

5- fons'kksa ls [kjhn 200 5- ljdkj dh vk; 100

6- gLrkarj.k Hkqxrku 2] 100 15] 600

7- pqdk;k x;k 'kq¼

C;kt 1] 000

8- oqQy O;; (3) ls 17] 400

(7)

9- fo'kq¼ ?kkVk µ 1] 800

15] 600

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

4- fuxe {ks=k dh oqQy vk; dk ,d Hkkx --------------- osQ :i esa O;fDrxr {ks=k dh vk; esa 'kkfey fd;k x;k
gSA

(v) ykHkka'k (c) gkfu
(l) ykxr (n) buesa ls dksbZ ughaA

5- O;fDrxr cpr dh en vk; o O;; dk varj gksus osQ dkj.k ,d gSµ

(v) larqyu en (c) vlarqyu en
(l) larqfyr vk; (n) vlarqfyr vk;A

6- tc O;fDrxr vk; O;; ls vfèkd] de ;k leku gks rks ;g en Øe'k% gks ldrh gSµ

(v) èkukRed (c) èkukRed] ½.kkRed
(l) 'kwU; (n) ½.kkRedA

4-4 fons'kh ;k vU; {ks=k (Foreign or Other Sector)

blosQ varxZr ckgjh {ks=k dh vk; o O;; dk ys[kk&tks[kk izLrqr fd;k tkrk gSA vxz rkfydk esa ckgjh {ks=k dk
fo'kq¼ :i (Net terms) esa ys[kk&tks[kk izLrqr fd;k x;k gSA bl ys[ks&tks[ks osQ ck;ha vksj oLrqvksa vkSj lsokvksa
osQ pkyw mRiknu dk ns'k osQ vanj o ckgj osQ izokg dk 'kq¼ vof'k"V va'k n'kkZ;k x;k gSA ;fn 'kq¼ izokg ns'k
osQ vanj gS rks ;g èkukRed fpUg ls izdV fd;k tkrk gSA ns'k osQ oLrqvksa o lsokvksa osQ fu;kZr dk ewY; 3900
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yk[k #i, gSA ;g oqQy jk"Vªh; mRiknu dk ,d Hkkx gSA bu fu;kZrksa dk Hkqxrku ns'kokfl;ksa dks fons'kh 'kq¼

fofu;ksx (Net Foreign Investment) osQ :i esa izkIr gksrk gSA

cká {ks=k dh vk;&O;; dk ys[kk&tks[kk 1991&92

(jkf'k yk[k #i;ksa esa)

� �

1- etnwjh ,oa fons'kh 'kq¼ fofu;ksx 3900

laiwjd vk; ('kq¼) 100

2- fons'kh 'kk[kkvkssa

ls ykHk 100

3- izkIr vk; rFkk

fo'kq¼ ,oa oqQy

mRiknu 200

4- nsu ls fo'kq¼

[kjhn

(i) O;olk; ls 4000

(ii) ljdkj ls µ 200

(iii)O;fDr;ksa ls µ 100

3700

5- fo'kq¼ fu;kZr 3900

D;k vki tkurs gSa jktdh; {ks=k osQ varxZr O;fDrxr {ks=k dh rjg gh vk; vkSj O;; osQ ys[ks&tks[ks izLrqr

fd, tkrs gSaA

4-5  oqQy cpr ,oa fofu;ksx dk ys[kk&tks[kk (Gross Saving and Investment Account)

blosQ varxZr oqQYk cpr ,oa fofu;ksx ls lacafèkr mu leLr fooj.kksa dks fn;k tkrk gS tks vFkZO;oLFkk ls lEc¼

gSaA mijksDr pkjksa {ks=kksa esa ls izR;sd esa ,d vof'k"V jkf'k gksrh gS tks ml {ks=k fo'ks"k dh cpr gSA vU; enkssa

esa tgk¡ vk; ,oa O;; nksuksa dk ys[kk&tks[kk rkfydk esa nksuksa vksj izLrqr fd;k tkrk gS] cpr dh en osQoy ,d

ckj ,oa rkfydk osQ ,d gh vksj izLrqr dh tkrh gSA ,slk blfy, fd;k tkrk gS fd cpr pkyw ysu&nsu dh

vis{kk iw¡th osQ ysu&nsu ls lacafèkr gSA

bdkbZµ4% {ks=kokj ys[kkadu
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oqQy cpr ,oa fofu;ksx dk ys[kk&tks[kk 1991&92

(jkf'k yk[k #i;ksa esa)

1- O;kolkf;d iw¡thxr 1- fuxeksa dh cpr 4] 100

oLrqvksa dh [kjhn 6] 000

2- vof'k"V eky esa (i) ykHk tks forfjr

fo'kq¼ ifjorZu 3] 500 u gks losQ 800

3- 'kq¼ fons'kh (ii) vof'k"V eky

fofu;ksx 3] 900 osQ ewY; esa

4- oqQy fofu;ksx 13] 400 ifjorZu 200

(iii) fons'kh 'kk[kk

ykHk 100

(iv) iw¡th f?klkoV

NwV 3] 000

2- O;fDrxr cpr 11] 100

3- ljdkjh ?kkVk µ1] 800

4- oqQy cpr  13] 400

mijksDr rkfydk esa okLrfod rFkk oqQy cpr ,oa oqQy fofu;ksx dk lkE; n'kkZ;k x;k gSA rkfydk osQ nk;ha vksj
O;fDrxr cpr] fuxeksa dh cpr rFkk ljdkjh ?kkVs dks fn[kk;k x;k gSA oqQy fofu;ksx esa iw¡thxr oLrqvksa dh
O;kolkf;d [kjhn] vof'k"V eky dk 'kq¼ ifjorZu ,oa fons'kh fofu;ksx 'kkfey gSA bl izdkj mijksDr ik¡p {ks=kksa
osQ ys[kksa&tks[kksa ls vFkZO;oLFkk dh lajpuk Li"V gks tkrh gSA

4-6 lkekftd vk; ys[kkadu ;k jk"Vªh; vk; ys[kkadu ls vk'k;

(Meaning of Social Accounting or National Income Accounting)

lkekftd ys[kkadu] lkaf[;d&fooj.k osQ :i esa leLr vFkZO;oLFkk dh vk£Fkd fØ;kvksa dk o.kZu djrk gS]
muosQ ikjLifjd lacaèkksa dks Li"V djrk gS rFkk muosQ fo'ys"k.k dh lajpuk izLrqr djrk gSA ,úMhúihú dksd
rFkk diwj osQ vuqlkjµ¶lkekftd ys[kkadu ekuo rFkk ekuoh; laLFkkvksa dh fØ;kvksa osQ lkaf[;dh; oxhZdj.k
ls bl izdkj ls lacafèkr gS fd og laiw.kZ vFkZO;oLFkk osQ dk;Z&dkj.k dks le>kus esa lgk;d gksrk gS] ijarq
lkekftd ys[kkadu osQ varxZr vè;;u dk {ks=k fØ;k osQ osQoy lkaf[;dh; oxhZdj.k dks gh 'kfey ugha djrk
oju~ vFkZO;oLFkk osQ dk;Z&dkj.k osQ fo'ys"k.k osQ fy, ,d=k tkudkjh dks Hkh 'kkfey djrk gSA¸ ljy 'kCnksa
esa] lkekftd ys[kkadu lexz vFkZO;oLFkk dh vk£Fkd ifjfLFkfr;ksa dks le>us osQ fy, vFkZO;oLFkk osQ fofHkUu
{ks=kksa esa muosQ ikjLifjd] lacaèkksa dks lkaf[;dh; fooj.k osQ :i esa Li"V djus dh fofèk gSA

lkekftd ys[kkadu dks jk"Vªh; vk; ys[kkadu] vk£Fkd ys[kkadu] jktuhfrd xf.kr vkfn vusd ukeksa ls lacksfèkr
fd;k tkrk gSA
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4-7 lkekftd ys[kksa dk izLrqrhdj.k (Presentation of Social Accounts)

futh ,oa O;kikfjd ys[kksa osQ leku gh lkekftd ys[kksa dks Hkh nksgjk ys[kk i¼fr ls j[kk tkrk gS rFkk lkekftd

ys[kksa dks lkekftd ys[kkadu rkfydk osQ :i esa izLrqr fd;k tkrk gSA bl rkfydk dks lkekftd ys[kk vkèkkjd

dgrs gSSaA bl rkfydk esa iafDr;ksa (Rows) esa fofHkUu {ks=kksa ls izkfIr;k¡ rFkk LrEHkksa (Columns) esa fofHkUu {ks=kksa

dh nsunkfj;k¡ izn£'kr dh tkrh gSaA izR;sd O;ogkj (Entry) dk ys[kk ,d fo'ks"k iafDr rFkk fo'ks"k LrEHk esa fd;k

tkrk gSA lkekftd ys[kk Bhd vFkok =kqfV jfgr gS vFkok ugha] blosQ fy, ;g vko';d gS fd izR;sd iafDr

dk ;ksx mlosQ led{k LrEHk osQ oqQy ;ksx osQ cjkcj gksA

                                 Account

1    2 3 4 5

Production Consumption Capital External Total

1 Production — 16 — 4 20

2 Consumption 18 — — — 18

3 Capital 2 6 — — 8

4 External — — — — —

5 Total 20 22 — 4 46

mi;qZDr rkfydk esa ys[kk (1) mRiknu {ks=k ls lacafèkr gS ftls jk"Vªh; mRiknu ,oa vk; ys[kk (National

Production and Income Account) Hkh dgrs gSaA blesa iQeks± rFkk ljdkjh miØeksa }kjk lHkh ysu&nsu lfEefyr

gksrs gSaA ys[kk (2) miHkksx {ks=k lacafèkr gS tks ys[kksa esa c¡Vk gSµ(i) futh vk; ,oa O;; ys[kk rFkk (ii) ljdkjh

vk; ,oa O;; ys[kkA O;kolkf;d rFkk ?kjsyw miHkksDrk viuh vko';drkvksa dh iw£r osQ fy, Hkqxrku djrs gSaA

nwljh vksj ljdkjh O;; izfr&j{kk] U;k;] iqfyl] f'k{kk] iz'kklu] lkoZtfud LokLF; bR;kfn vko';drkvksa dks

iwjk djus osQ fy, gksrk gSA iafDr dh vksj ls O;kDlkf;d rFkk ?kjsyw vk;] etnwjh] osru] ykHk] C;kt] yxku]

lkoZtfud Í.k vkSj pkyw gLrkraj.kksa ls izkIr gksrh gS tcfd ljdkj dh vfèkdrj vk; djksa ls izkIr gksrh gSA

ys[kk (3) dk lacaèk lap; {ks=k ls gksrk gS vkSj bls jk"Vªh; iw¡th ys[kk (National Capital Account) dgrs gSaA

bls iw¡th ysu&nsu (Capital Transaction) Hkh dgrs gSaA iafDr dh vksj ls ,sls iw¡th ysu&nsu ewY; ßkl] iw¡th

gLrkarj.k vkSj cprksa osQ :i esa izkfIr;k¡ gksrh gSaA (4) cká {ks=k (External Sector) ls lacafèkr gksrk gSA ftls

cká ys[kk (External Account) ;k ckdh lalkj dk ys[kk (Rest of the World Account) dgrs gSa] blesa lHkh

ns'kksa ls izkfIr;k¡ rFkk lHkh ns'kksa dh nsunkfj;k¡ 'kkfey gksrh gSa] ftlesa oLrq,¡ ,oa lsok;sa 'kq¼ pkyw gLrkarj.k (Net

Current Transfers) vkSj 'kq¼ ysunkfj;k¡ rFkk nsunkfj;k¡ lfEefyr gksrh gaSA ,d can vFkZO;oLFkk esa igys rhuksa

ys[ks larqfyr gksaxsA [kqyh vFkZO;oLFkk esa lkekftd ys[ks dks larqfyr djus osQ fy, cká ys[ks osQ lkFk ysu&nsu

esa x.kuk esa fd, tk,¡xsA

VkLd  oqQy cpr ,oa fofu;ksx dk ys[kk&tks[kk ij vius fopkj O;Dr dhft,A

by

      Receipts
To

    Payable
��
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Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- lkekftd ys[kkadu] lkaf[;d&fooj.k osQ :i esa leLr vFkZO;oLFkk dh vk£Fkd fØ;kvksa dk o.kZu djrk gSA

8- lkekftd ys[kkadu osQ mi;ksx ls gesa lgt gh vk£Fkd lajpuk dk Kku ugha gksrkA

9- jk"Vªh; vk; ys[kkadu dh lgk;rk ls ljdkjh uhfr;ksa osQ izHkkoksa dk vklkuh ls ewY;kadu fd;k tk
ldrk gSA

10- [kqyh vFkZO;oLFkk esa lkekftd ys[ks dks larqfyr djus osQ fy, ckg~; ys[ks osQ lkFk ysu&nsu esa x.kuk esa
fd, tk,¡xsA

4-8 lkekftd ys[kkadu dh fofèk;k¡ (Social Accounting's Laws)

lkekftd ys[kkadu dh izeq[k fofèk;k¡ fuEufyf[kr gSaµ

(A) lkbeu oqQtusV~l }kjk izLrqr jhfrA

(B) fy;ksfUViQ }kjk izLrqr vknku&iznku iz.kkyhA

(C) eksfjl dksiySaM }kjk izLrqr nzO; izokgksa osQ vè;;u dh i¼frA

lkekftd vFkok jk"Vªh; ys[kkadu dk egÙo

1- vk£Fkd lajpuk dk Kkuµlkekftd ys[kkadu osQ mi;ksx ls gesa lgt gh vk£Fkd lajpuk dk Kku gks
tkrk gSA blls jk"Vªh; vk; osQ fo'ys"k.k osQ lkFk&lkFk mRiknu ,oa miHkksx osQ vkdkj] dj ,oa cpr osQ
Lrj vkfn osQ lacaèk esa tkudkfj;k¡ fey tkrh gSaA

2- ljdkjh uhfr;ksa osQ izHkko dk ewY;kaduµjk"Vªh; vk; ys[kkadu dh lgk;rk ls ljdkjh uhfr;ksa osQ
izHkkoksa dk vklkuh osQ lkFk ewY;kadu fd;k tk ldrk gSA

3- O;kolkf;d x`gksa dk ewY;kaduµblls cM+s&cM+s O;kolkf;d x`gksa osQ dk;Zdykiksa dk ewY;kadu djus esa
lgk;rk feyrh gSA

4- vFkZO;oLFkk osQ ifjorZuksa dk ekxZ&n'kZdµlkekftd vk; ys[kkadu vFkZO;LFkk esa ifjorZu dh
vko';drk dks izn£'kr djrk gS rFkk mu ifjorZuksa osQ fy, mi;ksxh ekxZ&n'kZu iznku djrk gSA

5- vFkZO;oLFkk osQ fofHkUu {ks=kksa ,oa izokgksa osQ egÙo ij izdk'kµlkekftd vk; ys[kkadu ,d
vFkZO;oLFkk osQ fofHkUu {ks=kksa ,oa izokgksa osQ lkisf{kd egÙo ij izdk'k Mkyrk gSA

6- varjkZ"Vªh; mís';kas dh izkfIr esa lgk;dµjk"Vªh; vk; ys[kkadu varjkZ"Vªh; mís';ksa dh izkfIr esa lgk;d
fl¼ gksrk gSA

7- fofHkUu {ks=kksa dh ikjLifjd fuHkZjrk ij varnZ̀f"Vµlkekftd vk; ys[kkadu fofHkUu {ks=kksa dh
ikjLifjd fuHkZjrk ij varnZ̀f"V iznku djrk gS rFkk mls Li"V djrk gSA

jk"Vªh; ;k lkekftd ys[kkadu osQ fofHkUu vax

lkekftd ys[kkadu osQ fofHkUu vax fuEufyf[kr gSaµ

(1) oqQy jk"Vªh; mRiknu (Gross National Product)
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(2) oqQy jk"Vªh; mRikn (Net National Product)

(3) jk"Vªh; vk; (National Income)

(4) O;fDrxr vk; (Personal Income)

(5) O;; ;ksX; vk; (Disposable Income)

4-9  lkjka'k (Summary)

� futh ,oa O;kikfjd ys[kksa osQ leku gh lkekftd ys[kksa dks Hkh nksgjk ys[kk i¼fr ls j[kk tkrk gS rFkk
lkekftd ys[kksa dks lkekftd ys[kkadu rkfydk osQ :i esa izLrqr fd;k tkrk gSA bl rkfydk dks
lkekftd ys[kk vkèkkjd dgrs gSSaA bl rkfydk esa iafDr;ksa (Rows) esa fofHkUu {ks=kksa ls izkfIr;k¡ rFkk LrEHkksa
(Columns) esa fofHkUu {ks=kksa dh nsunkfj;k¡ izn£'kr dh tkrh gSaA izR;sd O;ogkj (Entry) dk ys[kk ,d
fo'ks"k iafDr rFkk fo'ks"k LrEHk esa fd;k tkrk gSA lkekftd ys[kk Bhd vFkok =kqfV jfgr gS vFkok ugha]
blosQ fy, ;g vko';d gS fd izR;sd iafDr dk ;ksx mlosQ led{k LrEHk osQ oqQy ;ksx osQ cjkcj gksA

4-10  'kCndks'k (Keywords)

� jktdh; {ks=k (Government Sector) µ O;fDrxr {ks=k

� fons'kh {ks=k (Foreign Sector) µ ckgjh {ks=kA

4-11  vH;kl&iz'u (Review Questions)

1- O;kolkf;d {ks=k D;k gS\ Li"V dhft,A

2- jktdh; {ks=k ls vki D;k le>rs gSa\

3- ^fons'kh ;k vU; {ks=k* ij fVIi.kh fyf[k,A

4- lkekftd ys[kkadu dh fofèk;k¡ crkb,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- xSj fuxe 2- laiwjd vk; 3- vk; 4- (v)

5- (v) 6- (c) 7- lgh 8- xyr

9- lgh 10- lghA

4-12  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

2- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012

3- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

bdkbZµ4% {ks=kokj ys[kkadu
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

5.1 jkstxkj dk Dykfldh fl¼kar (Classical theory of employment)

5.2 iw.kZ Dykfldh ekWMy dk lkjka'k (Summary of complete classical model)

5.3 Dykfldh fl¼kar dh osQU”k }kjk vkykspuk (Keyne’s criticism of classical theory)

5.4 lkjka'k (Summary)

5.5 'kCndks'k (Keywords)

5.6 vH;kl&iz'u (Review Questions)

5.7 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� jkstxkj dk Dykfldh fl¼kar tkuus gsrqA

� iw.kZ Dykfldh ekWMy dk lkjka'k tkuus gsrqA

� Dykfldh fl¼karksa dh osQU”k }kjk vkykspuk djus gsrqA

izLrkouk (Introduction)

tkWu esuMZ osQU”k (John Maynard Keynes) us viuh iqLrd The General Theory of employment, Interest

and Money (1936) esa Dykfldh osQ vk/kj rÙoksa ij lh/k izgkj fd;kA mlus ,d u;s vFkZ'kkL=k dk fodkl
fd;k] ftlus vk£Fkd fopkj/kjk rFkk uhfr esa ozQkafr yk nhA mldh fopkj/kjk dh i`"BHkwfe esa General Theory

fy[kh xbZ FkhA ^ijaijkokfn;ksa* (classicals) ls osQU”k dk rkRi;Z fjdkMk±s osQ vuq;kf;;ksa ls FkkA buesa fo'ks"k :i
ls ts- ,l- fey] ek'kZy ,oa ihxw 'kkfey gSaA osQU”k us ml izFkkxr rFkk laLFkkfir vFkZ'kkL=k dk [k.Mu fd;k]
tks ,d 'krkCnh ls vf/d le; rd fu£er gqvk Fkk vkSj ^cM+h eanh* ls igys rd vk£Fkd fopkj/kjk rFkk jhfr
ij viuk izHkqRo tek, FkkA D;ksafd osQU”koknh vFkZ'kkL=k Dykfldh vFkZ'kkL=k dh vkykspuk ij vkèkkfjr gS]
blfy, mijksDr osQ ml Lo:i dks le> ysuk vko';d gS] tks jkstxkj osQ fl¼kar esa 'kkfey gSA

5-1 jkstxkj dk Dykfldh fl¼kar (Classical Theory of Employment)

Dykfldh fl¼kar ;g ekurk gS fd iw¡thoknh vFkZO;oLFkk esa fcuk LiQhfr osQ iw.kZ jkstxkj ik;k tkrk gSA

bdkbZµ5% jkstxkj dk Dykfldh fl¼kar
(Classical Theory of Employment)
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etnwjh&dher yksp'khyrk (flexibility) nh gksus ij] vk£Fkd izk.kkyh esa Lor% (automatic) 'kfDr;k¡ ikbZ tkrh
gSa tks iw.kZ jkstxkj dk;e j[kus dh izo`fÙk j[krh gSa vkSj mlh Lrj ij mRiknu djrh gSaA vr% iw.kZ jkstxkj ,d
lkekU; fLFkfr ekuh tkrh gS vkSj bl Lrj ls fopyu (deviation) oqQN vlkekU; fLFkfr gksrh gS tks vius iw.kZ
jkstxkj dh vksj vxzlj gksrh gSA

ekU;rk,¡ (Assumptions)

jkstxkj vkSj mRiknu dk Dykfldh fl¼kar fuEufyf[kr ekU;rkvksa ij vk/kfjr gS%

1- fcuk LiQhfr osQ iw.kZ jkstxkj ik;k tkrk gSA

2- fcuk fons'kh O;kikj osQ ,d can vca/ uhfr (laissez faire) okyh iwathoknh vFkZO;oLFkk ikbZ tkrh gSA

3- Je vkSj oLrq cktkjksa esa iw.kZ izfr;ksfxrk ikbZ tkrh gSA

4- vFkZO;oLFkk dk oqQy mRiknu] miHkksx vkSj fuos'k [kpks± esa foHkkftr gSA

6- eqnzk dh ek=kk nh gqbZ gSA

7- etnwjh vkSj dhersa yksp'khy gaSA

8- eqnzk etnwjh vkSj okLrfod etnwjh dk lh/k vkSj lekuqikfrd (proportional) laca/ gSA

9- iw¡th LVkWd vkSj izkS|ksfxdh Kku fn;s gq, gSaA

uksV~l Dykfldh fl¼kar ;g ekurk gS fd iw¡thoknh vFkZO;oLFkk esa fcuk LiQhfr osQ iw.kZ jkstxkj ik;k tkrk

gSA

ls dk cktkj fu;e (Say's Law of Market)

ls dk cktkj fu;e jkstxkj osQ Dykfldh fl¼kar dk eeZ gSA 19oha 'krkCnh osQ izkjaHk osQ izQkalhlh ys[kd thu
cSfiLrs ls (Jean Bapiste Say) us ;g izLFkkiuk izLrqr dh fd ^^iw£r Lo;a viuh ek¡x iSnk dj ysrh gS**
(supply creates its own demand)A ;gh ls dk fu;e dgykrk gSA ls osQ 'kCnksa esa] ¶mRiknu gh oLrqvksa osQ
fy, ek£dV iSnk djrk gSA T;ksagh fdlh oLrq dk mRiknu gksrk gS] R;ksagh mlh {k.k ls] og vius ewY; dh iwjh
ek=kk esa vU; oLrqvksa osQ fy, ek£dV iznku djrh gSA nwljh oLrq dh iw£r ftruh ,d oLrq dh ek¡x osQ vuqowQy
gksrh gS] mruk oqQN vkSj ughaA¸ vius ewy :i esa ;g fu;e oLrq&fofue; vFkZO;oLFkk (barter economy)

ij ykxw gksrk gS] tgk¡ vUrr% oLrqvksa  osQ cnys oLrqvksa dk foozQ; gksrk gSA ek£dV esa ykbZ xbZ izR;sd oLrq fdlh
vU; oLrq osQ fy, ek¡x gksrh gSA ls osQ vuqlkj] D;ksafd dk;Z djuk v#fpdj gS] blfy, ;fn dksbZ O;fDr fdlh
oLrq dks viuh bfPNr oLrq ls fofue; ugha djuk pkgrk] rks og ml oLrq dk mRiknu djus osQ fy, dke ugha
djsxkA vr% oLrqvksa dh iw£r osQ dk;Z esa gh mudh ek¡x var£ufgr gSA ,slh fLFkfr esa lkekU; ls vf/d mRiknu
ugha gks ldrk D;ksafd oLrqvksa dh iw£r oqQy ekax ls vf/d ugha gksxhA ijarq gks ldrk gS fd ,d fo'ks"k oLrq
dk vf/d mRiknu gks tk,] D;ksafd mRiknd ml oLrq dh ek=kk dk xyr vkx.ku dj ysrk gS ftldh nwljksa
dks t:jr gSA ijarq ;g fLFkfr vLFkk;h gksrh gS] D;ksafd le; ij gh mRiknu ?kVkdj] ml oLrq fo'ks"k osQ
vfrfjDr mRiknu dks Bhd fd;k tk ldrk gSA bl izdkj iw£r Lo;a viuh ekax mRiUu djrh gS vkSj lkekU;
vf/d mRiknu rFkk blhfy, lkekU; csjkstxkjh ugha gks ldrhA

eqnzk osQ ik;s tkus ij ;g vk/kjHkwr fu;e cny ugha tkrkA tSlk fd izks- gSUlu (Hansen) us dgk gS] ^^ls dk
ek£dV fu;e] vius O;kid :i esa] Lora=k oLrq&fofue; vFkZO;oLFkk dh gh O;k[;k gSA bl n`f"Vdks.k ls ;g
fu;e bl lR; dks izdkf'kr djrk gS fd ekax dk eq[; lzksr lk/u&vk; dk og izokg gS] tks Lo;a mRiknu

bdkbZµ5% jkstxkj dk Dykfldh fl¼kar
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dh izfozQ;k ls mRiUu gksrk gSA** tc mRiknd mRiknu&izfozQ;k esa iz;ksx gksus okyh fofo/ vkxrksa (Hkwfe] Je vkSj
iw¡th) dks miyC/ djrs gSa] rks os vko';d vk; dk l`tu djrs gSa tks yxku] etnwjh rFkk C;kt osQ :i esa
lk/u&Lokfe;ksa dks izkIr gksrh gSA ;gh vkxs] mRikfnr oLrqvksa osQ fy, ekax iSnk djrh gSA bl izdkj iw£r Lo;a
viuh ekax mRiUu djrh gSA ;g roZQ bl /kj.kk ij vk/kfjr gS fd lk/u&Lokfe;ksa }kjk v£tr leLr vk; mu
oLrqvksa osQ ozQ; esa [kpZ gks tkrh gS ftuosQ mRiknu esa os lgk;d gksrs gSaA vk; dk tks Hkkx [kpZ ugha gksrk] og
cp tkrk gS vkSj mldk fuos'k gks tkrk gSA bl izdkj cpr fu'p; ls fuos'k osQ cjkcj gksxhA ;fn nksuksa esa dksbZ
varj jgrk gS] rks C;kt dh nj osQ ekè;e ls lekurk LFkkfir gks tkrh gSA Dykfldh vFkZ'kkL=kh C;kt dks cpr
dk iqjLdkj ekurs gSaA C;kt dh nj ftruh mQ¡ph gksxh] cpr Hkh mruh gh vf/d gksxh vkSj foykse'k% HkhA blosQ
foijhr C;kt dh nj ftruh uhph gksxk] fuos'k osQ fy, fLFkfr;ksa dh ek¡x Hkh mruh gh vfèkd gksxh vkSj
foykse'k% HkhA ;fn fdlh fn;s gq, fuf'pr le; ij fuos'k ls cpr c<+ tkrh gS] rks C;kt dh nj fxj tk,xhA
fuos'k c<+sxk vkSj cpr rc ?kVrh tk,xh tc rd fd iw.kZ jkstxkj osQ Lrj ij igq¡pdj nksuksa leku ugha gks tkrsA
,slk blfy, fd cpr C;kt nj dk c<+rk iQyu (function) ekuh tkrh gS vkSj fuos'k C;kt nj dk ?kVrk iQyu
ekuk tkrk gSA

cpr vkSj fuos'k esa lekurk dk ra=k fp=k 5-1 esa fn[kk;k x;k gS tgka
SS cpr oozQ gS vkSj II fuos'k oozQ gSA nksuksa oozQ E ̄ cnq ij ,d&nwljs
dks dkVrs gSa tgk¡ Or C;kt nj gS vkSj cpr rFkk fuos'k nksuksa OA osQ
cjkcj gSaA ;fn fuos'k esa o`f¼ gksrh gS rks fuos'k oozQ nkb± vksj ljd
dj I'I'  gks tkrk gS vkSj Or C;kt nj ij OC fuos'k cpr OA ls
vf/d gSA Dykfldh vFkZ'kkfL=k;ksa osQ vuqlkj] cpr oozQ SS viuh
igys okyh fLFkfr esa gh jgrk gS tc fuos'k esa o`f¼ gksrh gSA cpr
vkSj fuos'k esa lekurk dk;e j[kus osQ fy, C;kt nj c<+sxhA ;g fp=k
esa Or ls c<+dj Or' fn[kkbZ xbZ gSA bl C;kt nj ij] cpr oozQ fuos'k
SS fuos'k oozQ I'I' dks E' ij dkVrk gSA ifj.kker% cpr vkSj fuos'k
nksuksa OB ij cjkcj gksrs gSaA

eqnzk vFkZO;oLFkk esa ls osQ fu;e dh oS/rk eqnzk osQ Dykfldh ifjek.k fl¼kar ij Hkh fuHkZj djrh gS tks ;g crkrk
gS fd dher&Lrj eqnzk dh iw£r dk iQyu gSA chtxf.krh; :i esa] MV = PT tgka M, V, P vkSj T ozQe'k% eqnzk
dh iw£r] eqnzk dk lapyu osx] dher&Lrj vkSj eqnzk }kjk fd;k x;k ysu&nsu (;k oqQy mRiknu) gSA ;g
lehdj.k crkrk gS fd vFkZO;oLFkk esa oqQy eqnzk&LiQhfr MV  cjkcj gS mRiknu dk oqQy ewY; PT 1 ;g eku
dj fd V  vkSj T  fLFkj gSa eqnzk dh iw£r (M) esa ifjorZu ls dher Lrj (P) esa lekuqikfrd ifjorZu gksrk gSA
;g bl ekU;rk ij vk/kfjr gS fd eqnzk fofu;e dk ekè;e gSA

eqnzk dh ek=kk] oqQy mRiknu vkSj dher&Lrj dks fp=k 5-2 esa fn[kk;k x;k
gS tgka dher Lrj dks {khfrt&v{k ij fy;k x;k gS vkSj oqQy mRiknu
dks vuqyEc v{k ij fy;k x;k gSA MV  eqnzk iw£r oozQ gS tks jsDVsUxqyj
gkbijcksyk (rectangular hyperbola) gksrk gSA ,slk blfy, fd lehdj.k
MV = PT oozQ osQ lHkh ¯cnqvksa ij fo|eku gSA mRiknu Lrj OQ fn;k
gksus ij] eqnzk dh ek=kk osQ lkFk esy [kkrk gqvk osQoy ,d dher&Lrj
OP gksxk tSlk fd MV  oozQ ij m ¯cnq gSA ;fn eqnzk dh ek=kk c<+rh gS]
rks MV  oozQ nkb± vksj ljd dj M1V  oozQ gks tk,xkA ifj.kkeLo:i]
dher Lrj OP c<+dj OP1 gks tk,xk] mRiknu Lrj OQ fn;k gksus ijA
dher Lrj esa ;g o`f¼ eqnzk dh ek=kk esa o`f¼ osQ fcYoqQy lekuqikfrd
gS] vFkkZr~ PP1 = MM1.
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Dykfldh vFkZ'kkfL=k;ksa osQ vuqlkj] ;fn eqnzk dh ek=kk dks nksxquk fd;k tkrk gS rks dher Lrj Hkh nqxquk gks
tk,xkA blosQ foijhr] ;fn eqnzk dh ek=kk dks vk/k fd;k tkrk gS rks dher Lrj Hkh vk/k gks tk,xkA bl izdkj]
eqnzk osQoy ,d vkoj.k (veil) gS ftldk eq[; dk;Z lkekU; dher Lrj fu/kZfjr djuk gS ftl ij oLrqvksa vkSj
lsokvksa dk fofue; gksrk gSA

ihxw dk er  (Pigou's Version)

jkstxkj osQ Dykfldh fl¼kar dks vafre :i iznku djus dk Js; ihxw dks gS ftlus ls osQ fu;e dks Je ek£dV
osQ izlax esa lw=kc¼ fd;kA ihxw osQ vuqlkj] Lora=k izfr;ksfxrk osQ
varxZr vk£Fkd iz.kkyh dh izo`fÙk ;g jgrh gS fd Je ek£dV esa
vius&vki iw.kZ jkstxkj iznku djsA etnwjh osQ <kaps esa dBksjrk rFkk
Lora=k ek£dV&vFkZO;oLFkk osQ dk;Zdj.k esa gLr{ksi ls csjkstxkjh
vkrh gSA tc VªsM ;wfu;uksa dks ekU;rk nsdj vkSj U;wure etnwjh
fu;e vkfn cukdj jkT; gLr{ksi djrk gS rFkk Je ,dkf/dkjkRed
joS;k viuk ysrk gS] rks etnwjh c<+ tkrh gS vkSj csjkstxkjh vkrh gSA
;fn ljdkj osQ gLr{ksi gVk fn;s tk,a vkSj izfr;ksfxrk dh 'kfDr;ksa
dks Lora=krk ls dk;Z djus fn;k tk,] rks etnwjh&njksa dks ?kVkus&c<+kus
ls iw.kZ jkstxkj gks tk,xkA tSlk ihxw us y{; fd;k gS] ^^iw.kZ :i ls
Lora=k izfr;ksfxrk osQ jgrs--- lnSo ,d ,slh izo`fÙk izcy :i ls
dk;Z'khy jgsxh ftlls etnwjh dh njsa ekax osQ lkFk bl rjg lac¼
gksa fd izR;sd O;fDr jkstxkj esa yxk jgsA** ihxw }kjk izLrqr lehdj.k
N = qY/W leLr izLFkkiuk dh O;k[;k dj nsrk gSA bl lehdj.k
esa N jkstxkj esa yxs Jfedksa dh la[;k gS] q etnwjh rFkk osru osQ :i
esa v£tr jk"Vªh; vk; dk Hkkx gS] Y jk"Vªh; vk; gS vkSj W dks ?kVkdj N dks c<+k;k tk ldrk gSA bl izdkj
iw.kZ jkstxkj dh oqaQth ;g gS fd eqnzk&etnwjh ?kVk nh tk,A bls fp=k 5-3 esa Li"V fd;k x;k gSA fp=k osQ Hkkx
(A) esa S Je dk iw£r oozQ gS vkSj D Je dk ekax oozQ gSA E ij nksuksa oozQksa dk dVku iw.kZ jkstxkj osQ ¯cnq N0

dks rFkk okLrfod etnwjh W/P dks izdV djrk gS ftl ij iw.kZ jkstxkj miyC/ gksrk gSA ;fn okLrfod etnwjh
dks vis{kko`Qr vf/d mQaps Lrj W/P1 ij j[kk tk,] rks Je dh ekax ls iw£r sd c<+ tkrh gS vkSj N0NF

Je csjkstxkj jgrk gSA csjkstxkjh rHkh lekIr gksrh gS vkSj iw.kZ jkstxkj dk Lrj izkIr gksrk gS tc etnwjh dks
?kVkdj W/P ij ys vk;k tk,A ;g fp=k osQ Hkkx (B) esa fn[kk;k x;k gSA MPL Je dh lhekar mRikndrk dk
oozQ gS] tks ekax oozQ dh rjg uhps dh vksj <+kyw gSA bldk dkj.k ;g gS fd tc vf/d Je jkstxkj ij yxk;k
tkrk gS rks mldh lhekar mRikndrk de gks tkrh gS D;ksafd gj Jfed dks etnwjh mldh lhekar mRikndrk osQ
cjkcj gh izkIr gksrh gS blfy, etnwjh osQ W/P1 ls W/P gksus ij vFkZO;oLFkk iw.kZ jkstxkj osQ Lrj NF dks izkIr
gksrh gSA

jkstxkj osQ Dykfldh ekWMy esa] eqnzk&etnwjh rFkk okLrfod etnwjh esa ifjorZu izR;{kr% lac¼ rFkk lekuqikrh
gksrs gSaA *tc eqnzk&etnwjh esa dVkSrh gksrh gS rks okLrfod etnwjh Hkh mruh gh ek=kk esa ?kV tkrh gS] tks csjkstxkjh
dks de dj nsrh gS vkSj var esa vFkZO;oLFkk esa iw.kZ jkstxkj ys vkrh gSA ;g laca/ bl /kj.kk ij vk/kfjr gS
fd dhersa eqnzk dh ek=kk osQ lekuqikfrd gksrh gSaA roZQ ;g fn;k tkrk gS fd izfr;ksfxrkewyd vFkZO;oLFkk esa
eqnzk&etnwjh esa deh] mRiknu dh ykxr rFkk oLrqvksa dh dher ?kVk nsrh gS ftlls mudh ekax c<+ tkrh gSA
oLrqvksa dh c<+h gqbZ ekax dks iwjk djus osQ fy, mudk mRiknu djus dks vf/d Jfed jkstxkj ij yxk, tkrs
gSaA

bdkbZµ5% jkstxkj dk Dykfldh fl¼kar
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jkstxkj tc c<+rk tkrk gS rks oqQy mRiknu Hkh c<+rk gSA tc rd iw.kZ jkstxkj

dh fLFkfr ugha izkIr djrhA ijarq tc vFkZO;oLFkk iw.kZ jkstxkj Lrj ij gksrh

gS rks oqQy mRiknu fLFkj gks tkrk gSA vr% iw¡th dk LVkWd] izkS|ksfxdh Kku

vkSj lk/u fn;s gksus ij oqQy mRiknu vkSj jkstxkj dh ek=kk esa ,d fuf'pr

laca/ ik;k tkrk gSA oqQy mRiknu etnwjh dh la[;k dk c<+rk iQyu gSA bls

fp=k 5-4 esa fn[kk;k x;k gSA ogk¡ Q = f(K,T,N) ftlesa oqQy mRiknu Q

iQyu (f) osQ iw¡th LVkWd K dk] izkS|ksfxdh Kku T dk vkSj etnwjksa dh la[;k

N dkA ;g mRiknu iQyu n'kkZrk gS fd oqqQy mRiknu] iw¡th LVkWd rFkk

izkS|ksfxdh Kku fn;k gksus ij] etnwjksa dh la[;k dk c<+rk iQyu gSA fp=k esa

oqQy mRiknu OQ fp=k 5-3 osQ iw.kZ jkstxkj Lrj NF osQ vuq:i gSA

Dykfldh vFkZ'kkL=kh ;g fo'okl j[krs Fks fd lkekU; izfr;ksxh gkykr esa fcuk LiQhfr osQ iw.kZ jkstxkj dk;e

fd;k tk,xkA ekfydksa esa etnwj dke ij yxkus osQ fy, vkil esa izfr;ksfxrk gksus ij Hkh etnwjh iw.kZ jkstxkj&Lrj

ls vf/d ugha gks ldrh vkSj vFkZO;oLFkk esa ykxrtU; LI+kQhfr dh dksbZ laHkkouk ugha gksxhA fiQj] ls dk fu;e

ykxw gksus osQ dkj.k] mRiknu dk iw.kZ jkstxkj blh Lrj rd ekax iSnk djsxkA leLr ekax esa o`f¼ gh LiQhfr dk

dkj.k gksrh gSA ysfdu C;kt dh nj dk ra=k (mechanism) leLr ekax dks oqQy mRiknu ls vf/d c<+us ls

jksdrk gSA iqu% LiQhfr bl dkj.k Hkh gksrh gS tc eqnzk dh ek=kk esa bruh o`f¼ gksrh gS fd c<+ jgk mRiknu mls

[kik ugha ldrkA ysfdu ;g Hkh laHko ugha gS] D;ksafd eqnzk dh ek=kk esa o`f¼ osQoy fujis{k (absolute) dher

Lrj c<+krh gS u fd lkis{k dhersaA vr% Dykfldh iz.kkyh esa fcuk LiQhfr osQ iw.kZ jkstxkj ik;k tkrk gSA

D;k vki tkurs gSa Lora=k izfr;ksfxrk osQ varxZr vk£Fkd iz.kkyh dh izo`fÙk ;g jgrh gS fd Je ek£dV esa

vius&vki iw.kZ jkstxkj iznku djsA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- ls dk cktkj fu;e jkstxkj osQ --------------- dk eeZ gSA

2- ls osQ vuqlkj] iw£r Lo;a viuh --------------- iSnk dj ysrh gSA

3- ls dk ek£dV fu;e] vius O;kid :i esa] Lora=k --------------- vFkZO;oLFkk dh gh O;k[;k gSA

5-2  iw.kZ Dykfldh ekWMy dk lkjka'k (Summary of Complete Classical Model)

jkstxkj dk Dykfldh fl¼kar iw.kZ jkstxkj dh ekU;rk ij vk/kfjr gS ftlosQ vuqlkj vFkZO;oLFkk esa iw.kZ jkstxkj

dh lkekU; fLFkfr ikbZ tkrh gS vkSj csjkstxkjh dh vlkekU; fLFkfr vlkekU; gksrh gSA Dykfldh fl¼kar esa

mRiknu vkSj jkstxkj dk fu/kZj.k vFkZO;oLFkk osQ Je] oLrq vkSj eqnzk cktkjksa esa gksrk gS] ftUgsa fp=k 5-5 esa n'kkZ;k

x;k gSA bu cktkjksa esa ekax vkSj iw£r dh 'kfDr;ka varr% iw.kZ jkstxkj yk nsaxhA ljdkj }kjk fdlh Hkh izdkj osQ

gLr{ksi ls iw.kZ jkstxkj ugha gksxkA iw.kZ jkstxkj ls mudk vfHkizk; vuSfPNd csjkstxkjh dk u ik;k tkuk gSA

fp=k 5-4
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fp=k 5-5

Dykfldh fo'ys"k.k esa mRiknu vkSj jkstxkj Lrj leLr mRiknu iQyu] Je dh ekax vkSj Je dh iw£r }kjk
fuèkkZfjr gksrk gSA iwath dk LVkWd] izkS|ksfxd Kku vkSj vU; vkxrsa (inputs) nh gksus ij oqQy mRiknu vkSj jkstxkj
dh ek=kk esa ,d fuf'pr laca/ ik;k tkrk gS ftls Q = f(K, T, N) fd;k tkrk gS tSlk fp=k osQ isuy (B) esa
n'kkZ;k x;k gSA nwljs 'kCnksa esa] oqQy mRiknu (Q) gS (f ) gS] iwath LVkWd (K), izkS|ksfxdh (T) vkSj Je la[;k (N)

dkA K vkSj T nh gksus ij oqQy Je la[;k dk (c<+rk) iQyu Q = f(N) gSA ijarq ,d lhek osQ ckn tc vfèkd
Jfed tkrs gSa rks ?kVrs lhekar izfriQy (diminishing marginal returns) izkIr gksrs gSaA

Je cktkj esa Je dh ekax vkSj Je dh iw£r vFkZO;oLFkk esa mRiknu vkSj jkstxkj osQ Lrj dks fopfyr djrh
gSA Je dh ekax oqQy mRiknu ij fuHkZj djrh gSA vf/d mRiknu ls Je dh ekax c<+rh gS vkSj Je dh ekax
mldh lhekar HkkSfrd mRikndrk (MPP) ij fuHkZj djrh gS tks vf/d dj yxkus ls de gksrh gSA Je dh iw£r
etnwjh nj ij fuHkZj djrh gS DL = f(W/P)A etnwjh nj dk og c<+rk iQyu gSA nwljh vksj] Je dh ekax etnwjh
nj ij fuHkZj djrh gS SL = f(W/P)A vkSj mudk ?kVrk iQyu gSA bl izdkj] Je dh ekax vkSj iw£r nksuksa okLrfod
etnwjh nj (W/P) osQ dkj.k gSA Je osQ ekax vkSj iw£r oozQksa dk dVku ¯cnq E larqfyr etnwjh nj (W/P) ij iw.kZ
jkstxkj  dk Lrj fu/kZfjr djrk gS] DL = SL = NF, tSls fd isuy (C) esa fn[kk;k x;k gSA

oLrq cktkj] cpr vkSj fuos'k dh lekurk (I = S) ls larqyu esa gksrk gS ftlls iw.kZ jkstxkj ¯cnq E ij bu nksuksa
esa lekurk C;kt nj osQ ra=k (mechanism) }kjk gksrh gS ftlls iw.kZ jkstxkj ij oLrqvksa dh ekaxh xbZ ek=kk mudh
iw£r dh ek=kk osQ cjkcj gksrh gSA cpr C;kt nj dk (lh/k) iQyu gS] I = f(r)  vkSj fuos'k C;kt nj dk
(foijhr) iQyu gksrk gS] S = f(r)A

bdkbZµ5% jkstxkj dk Dykfldh fl¼kar
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eqnzk cktkj esa larqyu] eqnzk dh ekax vkSj iw£r }kjk gksrk gSA bls eqnzk ifj.kke fl¼kar }kjk le>k;k tkrk gSA blosQ
vuqlkj] dher Lrj eqnzk iw£r dk iQyu gS] P = f(MV) A dherksa esa ifjorZu eqnzk dh ek=kk osQ lekuqikrh gksrs
gSaA eqnzk cktkj esa larqyu dks MV = PT lehdj.k }kjk O;Dr fd;k tkrk gS tgka MV eqnzk dh iw£r gS vkSj PT

eqnzk dh ekaxA eqnzk cktkj dk larqyu dher Lrj dks mRiknu osQ iw.kZ jkstxkj Lrj osQ lkFk le:irk dh O;k[;k
djrk gS] tks isuy (E) vkSj (B) gSaA js[kk MQ osQ lkFk lac¼ gSaA

dher Lrj OP dks oqQy mRiknu (Q) vkSj eqnzk dh ek=kk (MV) }kjk fu/kZfjr fd;k tkrk gS tSls fd isuy (B)

vkSj (E) esa n'kkZ;k x;k gSA fiQj] eqnzk e”knwjh osQ lkFk esy [kkrh okLrfod etnwjh fu/kZfjr dh tkrh gSA tSlkfd
isuy (D) esa W/P oozQ }kjk fn[kk;k x;k gSA dher Lrj osQ c<+us ls tc eqnzk etnwjh c<+rh gS rks okLrfod
etnwjh (W/P) de gksrh gS ftlls mRiknu vkSj jkstxkj osQ Lrj ij dksbZ izHkko ugha iMs+xkA blls ;g fu"d"kZ
fudyrk gS fd iw.kZ jkstxkj osQ Lrj dh izkfIr osQ fy, eqnzk etnwjh de djuh pkfg,A vr% iw.kZ jkstxkj dh
fLFkfr dk;e j[kus osQ fy, DYkkfldh vFkZ'kkL=kh yphyh dher&etnwjh uhfr osQ i{k esa FksA

VkLd  jkstxkj dk Dykfldh fl¼kar ij vius fopkj O;Dr dhft,A

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

4- Dykfldh vFkZ'kkL=kh C;kt dks cpr dk ekurs gSaµ

(v) iqjLdkj (c) vuqeku
(l) Hkkx (n) buesa ls dksbZ ughaA

5- eqæk osQ ik, tkus ij ;g vkèkkjHkwr --------------- cny ugha tkrkA

(v) fl¼kar (c) fu;e
(l) fofue; (n) fofu;eA

6- cpr C;kt nj dk c<+rk iQyu ekuh tkrh gS vkSj fuos'k C;kt nj dk ekuk tkrk gSµ

(v) ?kVrk iQyu (c) c<+rk iQyu
(l) ykxr (n) buesa ls oqQN ughaA

5-3  Dykfldh fl¼kar dh osQU”k }kjk vkykspuk

(Keynes' Criticism of Classical Theory)

jkstxkj osQ Dykfldh fl¼kar dh vokLrfod /kj.kkvksa osQ dkj.k osaQ”k us bl fl¼kar dh dM+h vkykspuk dh
gSA mlus viuh iqLrd General Theory esa fy[kk gS fd ^^Dykfldh fl¼kar fo'ks"k fLFkfr dh ftu fof'k"Vrkvksa
dks ekudj pyrk gS] os ml vk£Fkd lekt ls laca/ ugha j[krha ftlesa ge oLrqr% jgrs gSa] ftldk ifj.kke ;g
gksrk gS fd tc ge mUgsa ;FkkFkZ vuqHkoksa ij ykxw djrs gSa] rks mudk f'k{k.k HkzeksRiknd rFkk fouk'kdkjh fl¼
gksrk gSA ge viuh vFkZO;oLFkk ls ftl izdkj osQ O;ogkj dh vk'kk j[krs gSa] ;g mlh <ax dks O;Dr djrk gSA
ijarq ;g eku ysuk fd oLrqr% ,slk gksrk gS] dfBukb;ksa ls vka[k ewan ysuk gSA**

osQU”k us fuEufyf[kr dkj.kksa ls Dykfldh fl¼kar ij izgkj fd;k gSµ

1-  vYijkstxkj larqyu (Under-employment Equilibrium)µosQU”k us vFkZO;oLFkk esa iw.kZ jkstxkj
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larqyu dh vk/kjHkwr Dykfldh /kj.kk vLohdkj dj nhA mlus bl /kj.kk dks vokLrfod crk;kA og iw.kZ
jkstxkj dks ,d fof'k"V fLFkfr ekurk gSA lektoknh vFkZO;oLFkk esa lkekU; fLFkfr vYijkstxkj dh jgrh gSA
bldk dkj.k ;g gS fd iw¡thoknh lekt ls osQ fu;ekuqlkj ugha dke djrk vkSj iw£r lnSo ekax ls c<+ tkrh
gSA ge ns[krs gSa fd orZeku etnwjh nj ij] ;k mlls Hkh de ij] yk[kksa Jfed dke djus dks rS;kj jgrs gSa]
ij mUgsa dke ugha feyrkA bl izdkj] iw¡thoknh vFkZO;oLFkk esa vuSfPNd (involuntary) csjkstxkjh dk vfLrRo
(ftls Dykfldh vFkZ'kkL=kh ,dne ekurs gh ugha) ;g fl¼ djrk gS fd vYijkstxkj larqyu ,d lkekU; fLFkfr
gS vkSj iw.kZ jkstxkj larqyu dh fLFkfr vlk/kj.k rFkk vkdfLed gSA

2-  lkekU; ls vf/d mRiknu laHko (Over-production Possible)µosQU”k us] ls osQ cktkj fu;e dk
[kaMu fd;k fd iw£r Lo;a viuh ekax iSnk djrh gSA mldh /kj.kk gS fd lk/u&Lokfe;ksa }kjk v£tr leLr vk;
mu oLrqvksa osQ ozQ; esa [kpZ ugha gksrh ftuosQ mRiknu esa os lgk;d gksrs gSaA v£tr vk; dk oqQN Hkkx cpk fy;k
tkrk gS] tks vius vki fuos'k ugha gks tkrk D;ksafd cpr rFkk fuos'k i`Fkd&i`Fkd dk;Z gSaA blfy, tc leLr
v£tr vk; miHkksDrk oLrqvksa ij [kpZ ugha gksrh vkSj mldk oqQN Hkkx cp tkrk gS] rks oqQy ekax esa deh gks
tkrh gSA blosQ ifj.kkeLo:i lkekU; vfr&mRiknu gksrk gS] D;ksafd og lc foozQ; ugha gks ikrk ftldk mRiknu
gqvk gSA blls] vkxs pydj] lkekU; csjkstxkjh vkrh gSA bl izdkj osaQ”k us bl fu;e dk lgkjk ysdj] fd
lhekar miHkksx izo`fÙk ,d ls de jgrh gS] ls osQ fu;e dks fujFkZd Bgjk;kA

3-  vFkZO;oLFkk esa Lor% lek;kstu vlaHko (Self-adjustment Impossible in the Economy)µosQU”k]
Dykfldh vFkZ'kkfL=k;ksa osQ bl fopkj ls lger ugha Fkk fd iw.kZ jkstxkj larqyu dh Lor% rFkk Lo;a lek;ksftr
izfozQ;k osQ fy, vca/ uhfr (laissez faire) vko';d gSA mlus y{; fd;k fd vius lekt osQ vleku <kaps
osQ dkj.k iw¡thoknh iz.kkyh Lor% rFkk Lo;a lek;ksftr ugha gSA mlesa nks iz/ku oxZ gksrs gSaµ/uh rFkk xjhcA
èkfudksa osQ ikl cgqr /u gksrk gS ijarq os ml lkjs /u dks miHkksx ij ugha O;; djrsA xjhcksa osQ ikl miHkksDrk
oLrq,a [kjhnus osQ fy, eqnzk dk vHkko gksrk gSA bl izdkj oqQy iw£r osQ eqdkcys oqQy ekax dh lkekU; U;wurk
jgrh gS ftlosQ ifj.kkeLo:i vFkZO;oLFkk esa vfr&mRiknu rFkk csjks”kxkjh vkrh gSA oLrqr% ^cM+h eanh* blh dk
ifj.kke FkhA ;fn iw¡thoknh O;oLFkk] Lor% rFkk Lo;a lek;ksftr gksrh] rks ,slk dHkh u gksrkA blfy, osaQ”k us
bl ckr dk leFkZu fd;k fd vFkZO;oLFkk osQ Hkhrj iw£r rFkk ekax dk lek;kstu djus osQ fy, jktdks"kh; rFkk
ekSfnzd fofèk;ksa osQ ekè;e ls jkT; gLr{ksi djsA

4-  vk; ifjorZuksa }kj cpr vkSj fuos'k esa lekurk (Equality between Saving and Investment

through Income Changes)µDykfldh vFkZ'kkfL=k;ksa dk ;g fo'okl Fkk fd iw.kZ jkstxkj osQ Lrj ij cpr
rFkk fuos'k cjkcj gksrs gSa rFkk ;fn muesa fdlh izdkj dk fopyu gks] rks C;kt dh nj dk ra=k muesa lekurk
yk nsrk gSA osQU”k osQ vuqlkj] cpr dk Lrj C;kt dh nj ij ugha cfYd vk; osQ Lrj ij fuHkZj djrk gSA blh
izdkj] fuos'k dks C;kt dh nj gh ugha cfYd iw¡th dh lhekar mRikndrk Hkh fu/kZfjr djrh gSA ;fn O;olk;
izR;k'kk,¡ de gksa] rks C;kt dh uhph nj esa fuos'k ugha c<+sxkA ;fn fuos'k ls cpr c<+ tk,] rks bldk eryc
gS yksx miHkksx ij vf/o`Qr de O;; djrs gSaA ifj.kker% ekax fxj tkrh gS] vfr&mRiknu gksrk gS vkSj fuos'k
vk;] rFkk mRiknu esa deh gks tkrh gSA blls cpr ?kV tk,xh vkSj varr% vk; osQ vis{kko`Qr ij cpr rFkk
fuos'k esa lekurk LFkkfir gks tk,xhA bl izdkj] C;kt dh nj dh vis{kk :i esa ifjorZu ls cpr rFkk fuos'k
esa lekurk vkrh gSA

5-  etnwjh dVkSrh dk [kaMu (Refutation of Wage Cut)µosaQ”k us ihxw osQ bl fl¼kar dk [kaMu fd;k
fd eqnzk&etnwjh esa dVkSrh djus ls vFkZO;oLFkk esa iw.kZ jkstxkj miyC/ fd;k tk ldrk gSA ihxw osQ fo'ys"k.k
esa lcls cM+h HkzkfUr ;g jgh dh mlus ml roZQ dks] tks fof'k"V m|ksx ls ihxw gksrk gS] leLr vFkZO;oLFkk ij
ykxw dj fn;kA etnwjh dh nj esa deh] ykxrksa rFkk ekax dks c<+kdj ,d m|ksx esa rks jkstxkj c<+k ldrh gS

bdkbZµ5% jkstxkj dk Dykfldh fl¼kar
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ijarq leLr vFkZO;oLFkk osQ fy, bl izdkj dh jkstxkj ?kV tkrk gSA tc etnwjh esa lkekU; dVkSrh gksrh gS] rks

Jfedksa dh vk; ?kV tkrh gS ifj.kker% oqQy ekax fxj tkrh gS ftlls jkstxkj esa deh vkrh gSA

O;kogkfjd n`f"V ls Hkh osQU”k us etnwjh esa dVkSrh djus dh uhfr dk dHkh leFkZu ugha fd;kA vkt osQ ;qx esa

Jfedksa us etcwr VªsM ;wfu;usa cuk yh gSa tks etnwjh ?kVkus dh uhfr dk fojks/ djrh gSaA ;s blosQ fojks/ esa

gM+rky djsaxsA ifj.kkeLo:i vFkZO;oLFkk esa tks v'kkafr mRiUu gksxh] mlls vk; ?kVsxhA fiQj] lkekftd U;k;

dh ekax Hkh ;gh gS fd ;fn ykHk dks u NsM+k tk, rks etnwjh Hkh ugha ?kVuh pkfg,A

osaQ”k us bl Dykfldh er dks Hkh ugha Lohdkj fd;k fd eqnzk&etnwjh rFkk okLrfod&etnwjh osQ eè; izR;{k

lekuqikfrd laca/ gksrk gSA mlosQ vuqlkj] bu nksuksa esa mYVk laca/ gksrk gSA tc oqQy etnwjh fxjrh gS] rks

okLrfod etnwjh c<+rh gS] vkSj foykse'k% HkhA blfy,] tSlk fd ijaijkokfn;ksa dk fo'okl Fkk] oSlk ugha gksxk

vkSj eqnzk&etnwjh esa deh gksus ls okLrfod etnwjh ?kVh ugha cfYd c<+sxh gh] D;ksafd eqnzk&etnwjh esa dVkSrh ls

mRiknu dh ykxr rFkk dhersa vf/d ?kVsaxhA bl izdkj ijaijkokfn;ksa dk ;g er fVd ugha ikrk fd okLrfod

e”knwjh esa deh gksus ls jkstxkj c<+sxkA ij] osaQt dk ;g fo'okl Fkk fd eqnzk&etnwjh esa deh djus   ekSfnzd

rFkk jktdks"kh; fof/;ksa osQ ekè;e ls jkstxkj dks vf/d c<+k;k tk ldrk gSA tc etnwjh rFkk dhersa ?kVkus

osQ laLFkkfud fojks/ brus izcy gSa rks bl izdkj dh uhfr dks pyu esa ugha yk;k tk ldrkA

6-  jkT; gLr{ksi dk leFkZu (Support of State Intervention)µosQU”k ihxw osQ bl er ls lger ugha gSa

fd ^^gekjh mRikndh; 'kfDr osQ iw.kZ:i ls mi;ksx dj ldus dh vliQyrk osQ vLFkk;h oqQlek;kstu gh

mÙkjnk;h gSA** iw¡thoknh O;oLFkk ,slh gS fd ;fn mls vosQys dj fn;k tk,] rks og mRikndh; 'kfDr;ksa dk iw.kZ

iz;ksx djus esa vleFkZ jgrh gSA blfy, jkT; dh vksj ls gLr{ksi vko';d gks tkrk gSA vk£Fkd fozQ;k osQ Lrj

dks c<+kus osQ fy, jkT; lh/s fuos'k dj ldrk gS] vFkok futh fuos'k dks vuqiwfjr dj ldrk gSA og VªsM

;wfu;uksa dks ekU;rk nsus okys] ge etnwjh fu;r djus okys vkSj lkekftd lqj{kk mik;ksa osQ ekè;e ls Jfedksa

dks jkgr nsus dk dkuwu cuk ldrk gSA ^blfy,* tSlk fd fMYyMZ dk er gS] ^^Je ;wfu;uksa rFkk mnkj Je

foèkku dk fojks/ djuk vFkZ'kkL=k dh n`f"V ls Hkys gh vPNk le>k tk,] ijarq jktuhfrd n`f"V ls cqjk gSA** vr%

iw.kZ jkstxkj miyC/ djus osQ fy, vFkZO;oLFkk osQ lk/uksa dk iwjh rjg iz;ksx djus osQ fy, osQU”k jkT;&dkjZokbZ

dk leFkZu djrk gSA

7-  vYidkyhu fo'ys"k.k (Short-run Analysis)µijaijkoknh Lo;a&lek;ksftr izfozQ;k osQ ekè;e osQU”k ls

nh?kZdky esa iw.kZ jkstxkj esa fo'okl djrs FksA osQU”k esa bruk /S;Z ugha Fkk fd nh?kZdky rd izrh{kk dj losaQ]

D;ksafd og rks ;g ekurk Fkk fd ^^nh?kZdky esa rks ge lc ej tkrs gSaA** tSlkfd 'kwEihVj us y{; fd;k gS]

^^mldk thou&n'kZu ewyr% vYidkyhu n'kZu FkkA** mldk fo'ys"k.k vYidkyhu lk/uksa rd lhfer gSA

ijaijkokfn;ksa osQ foijhr] og ;g eku ysrk gS fd #fp;k¡] LoHkko] mRiknu dh rduhosaQ] Je dh iw£r bR;kfn

vYikof/ osQ nkSjku fLFkj jgrh gSa vkSj blfy, og ekax ij nh?kZdkyhu izHkko dks NksM+ nsrk gSA ;g ekudj fd

miHkksx ekax fLFkj jgrh gS] og bl ckr ij cy nsrk gS fd csjkstxkjh nwj djus osQ fy, fuos'k ekax c<+kbZ tk,A

ijarq bl izdkj tks larqyu&Lrj izkIr gksrk gS] og iw.kZ jkstxkj dh ctk; vYijkstxkj dk Lrj gksrk gSA

8-  lV ðk ekax dk egÙo (Importance of Speculative Demand) µDykfldh vFkZ'kkL=kh fo'okl j[krs Fks

fd ysunsu rFkk lroZQrk mís';ksa osQ fy, eqnzk dh ekax dh tkrh gSA os eqnzk dh lV ðk ekax dks ugha ekurs Fks D;ksafd

lV ðk mís'; osQ fy, j[kh xbZ eqnzk fuf"ozQ; 'ks"kksa ls lac¼ gSA ijarq osaQ”k bl er ls lger ugha gSaA mlus eqnzk

dh lV ðk ekax osQ egÙo ij cy fn;kA mlus ;g crk;k fd ysunsu vkSj lroZQrk mís';ksa osQ fy, j[kh xbZ

ifjlEifÙk;ksa ls v£tr C;kt] uhph C;kt nj ij cgqr de gks ldrk gSA ijarq uhph C;kt nj ij eqnzk dh lV ðk

ekax cgqr vf/d gksxhA blfy, C;kt dh nj ,d fo'ks"k U;wure Lrj ls ugha fxjsxh vkSj eqnzk dh lV ðk ekax
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iw.kZr;k C;kt ykspnkj gksxhA ;g osaQ”k dk rjyrk tky (liquidity

trap) gS ftldk Dykfldh vFkZ'kkL=kh fo'ys"k.k djus esa vleFkZ FksA

bl lanHkZ esa oasQ”k us ;g Hkh Li"V fd;k fd C;kt nj /ukRed gksus
ij] cpr osQ fuos'k ls vf/d gksus dh laHkkouk jgrh gSA rjyrk tky]
C;kt nj dks ,d fuf'pr U;wure nj ls uhps fxjus ls jksdrk gSA ;g
fp=k 5-6 esa n'kkZ;k x;k gS tgk¡ SS cpr oozQ gS vkSj II fuos'k oozQA
;fn rjyrk tky Or1 C;kt nj ij gks rks ;g C;kt nj dks Or rd
fxjus ls jksdrk gS vkSj cpr vkSj fuos'k dh lekurk E ¯cnq ij ugha
ykbZ tk ldrhA Or1 C;kt nj ij rjyrk tky dh voLFkk esa fuos'k
ls cpr i1s1 vf/d gSA vr% vFkZO;oLFkk iw.kZ jkstxkj osQ Lrj E ij
LFkkfir ugha gksxh tgka cpr vkSj fuos'k cjkcj gSa cfYd vYijkstxkj larqyu Lrj tgka fuos'k ls cpr vfèkd
gksrh gSA

osQU”k us vkxs crk;k fd C;kt nj 'kwU; ij fxj tkus ls Hkh fuos'k ls cpr vf/d gksxhA bls Hkh fp=k 5-6
esa n'kkZ;k x;k gS tgka II oozQ ckb± vksj ljd dj I1I1 gks tkrk gS vkSj fuos'k esa fxjkoV fn[kkrk gSA ,slh laHkkouk ikbZ
tkrh gSA 'kwU; C;kt nj (O) ij fuos'k ls cpr i0s0 vf/d gSA bl fLFkfr esa] Dykfldh cpr vkSj fuos'k oozQ
E1 ¯cnq ij dkVrs gSa tc C;kt ij Or' Í.kkRed gSA ;g vlaxr fLFkfr gSA

9-  eqnzk fu"izHkkoh ugha (Money not Neutral)µDykfldh vFkZ'kkL=kh eqnzk dks fu"izHkkoh ekurs FksA blfy,
mUgksaus ekSfnzd fl¼kar esa mRiknu] jkstxkj vkSj C;kt nj dks 'kkfey ugha fd;k FkkA muosQ vuqlkj] mRiknu vkSj
jkstxkj dk Lrj vkSj C;kt dh larqyu nj okLrfod 'kfDr;ksa }kjk fu/kZfjr gksrs gSaA osQU”k us Dykfldh er dh
vkykspuk dh fd ekSfnzd fl¼kar ewY; fl¼kar ls fHkUu gSA mlus ekSfnzd fl¼kar dks ewY; fl¼kar osQ lkFk tksM+
fn;k vkSj C;kt fl¼kar dks ekSfnzd fl¼kar osQ {ks=k esa yk fn;k tks mlus C;kt nj dks ekSfnzd rÙo ekudj fd;kA
mlus mRiknu fl¼kar }kjk ekSfnzd fl¼kar dks ewY; fl¼kar osQ lkFk tksM+kA ,slk mlus C;kt nj osQ ekè;e ls
eqnzk dh ek=kk vkSj dher Lrj esa laca/ LFkkfir djosQ fd;kA mnkgj.kkFkZ] tc eqnzk dh ek=kk esa o`f¼ gksrh gS
rks C;kt nj fxjrh gS] fuos'k c<+rk gS vk; vkSj mRiknu c<+rs gSa] ek¡x c<+rh gS] lk/u ykxrsa vkSj etnwjh c<+rs
gSa] lkis{k dhersa c<+rh gSa vkSj vkf[kjdkj lkekU; dher&Lrj esa o`f¼ gksrh gSA bl izdkj] osaQ”k us vFkZO;oLFkk
osQ ekSfnzd vkSj okLrfod {ks=kksa dks tksM+ fn;kA

bl izdkj] jkstxkj dk Dykfldh fl¼kar vokLrfod vkSj iwathoknh fo'o dh orZeku vk£Fkd leL;kvksa dks
lqy>kus esa vleFkZ gSA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- etnwjh osQ <k¡ps esa dBksjrk rFkk Lora=k ek£dV&vFkZO;oLFkk osQ dk;Zdj.k esa gLr{ksi ls csjkstxkjh vkrh
gSA

8- ;fn eqæk dh ek=kk dks nksxquk fd;k tkrk gS rks dher Lrj Hkh nqxquk gks tk,xkA

9- jkstxkj osQ Dykfldh ekWMy esa eqæk&etnwjh rFkk okLrfod etnwjh esa ifjorZu izR;{kr% vlac¼ rFkk
vlekuqikrh gksrs gSaA

10- jkstxkj dk Dykfldh fl¼kar iw.kZ jsktxkj dh ekU;rk ij vkèkkfjr gSA

bdkbZµ5% jkstxkj dk Dykfldh fl¼kar
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5-4  lkjka'k (Summary)

� Dykfldh fl¼kar ;g ekurk gS fd iw¡thoknh vFkZO;oLFkk esa fcuk LiQhfr osQ iw.kZ jkstxkj ik;k tkrk gSA
etnwjh&dher yksp'khyrk (flexibility) nh gksus ij] vk£Fkd izk.kkyh esa Lor% (automatic) 'kfDr;k¡ ikbZ
tkrh gSa tks iw.kZ jkstxkj dk;e j[kus dh izo`fÙk j[krh gSa vkSj mlh Lrj ij mRiknu djrh gSaA vr% iw.kZ
jkstxkj ,d lkekU; fLFkfr ekuh tkrh gS vkSj bl Lrj ls fopyu (deviation) oqQN vlkekU; fLFkfr gksrh
gS tks vius iw.kZ jkstxkj dh vksj vxzlj gksrh gSA

5-5  'kCndks'k (Keywords)

� cktkj fu;e (Law of Market) µ cktkj osQ fu;eA

� oLrq&fofue; (Barter) µ oLrq dh vny&cnyA

5-6  vH;kl&iz'u (Review Questions)

1- jkstxkj dk Dykfldh fl¼kar D;k gS\ le>kb,A

2- ls dk cktkj fu;e D;k gS\ crkb,A

3- iw.kZ Dykfldh ekWMy dk lkjka'k fyf[k,A

4- ^Dykfldh fl¼kar dh osQU”k }kjk vkykspuk* ij fVIi.kh fyf[k,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- Dykfldh fl¼kar 2- ek¡x 3- oLrq&fofue; 4- (v)

5- (c) 6- (v) 7- lgh 8- lgh

9- xyr 10- xyr

5-7  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

2- eSozQksbdkWuksfeDl % eksgu JhokLro] Mh,uMh ifCyosQ'kal] 2010

3- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

6.1 dhUl dk jkstxkj fl¼kar (Keynesian Theory of Employment)

6.2 izHkkoiw.kZ ek¡x (Effective Demand)

6.3 lkE; fuèkkZj.k (Equilibrium Determination)

6.4 izfrf"Br rFkk dhUl osQ jkstxkj fl¼kar dh rqyuk

(Comparison of Classical and Keynesian theory of  Employment)

6.5 lkjka'k (Summary)

6.6 'kCndks'k (Keywords)

6.7 vH;kl&iz'u (Review Questions)

6.8 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� dhUl dk jkstxkj fl¼kar tkuus gsrqA

� izHkkoiw.kZ ek¡x dk vè;;u djus gsrqA

� lkE; fuèkkZj.k tkuus gsrqA

izLrkouk (Introduction)

oqQy izHkkoiw.kZ ek¡x esa nks ckrsa lfEefyr gksrh gSa (i) miHkksx oLrqvksa dh ek¡x] rFkk (ii) iw¡thxr oLrqvksa dh ek¡x
vFkok fuos'k ek¡xA ;fn miHkksx ek¡x (O;;) esa o`f¼ oqQy vk; esa gksus okyh o`f¼ ls vfèkd gS] rks ;g varj
vFkZO;oLFkk esa csjkstxkjh dks crkrk gSA vk; o jkstxkj esa o`f¼ djus gsrq vk; o miHkksx esa gksus okys varj dks
fuos'k }kjk feVk;k tkrk gSA bl izdkj jkstxkj dk Lrj] fuos'k osQ Lrj ij fuHkZj djrk gSA vr%] jkstxkj dks c<+kus
osQ fy, fuos'k }kjk izHkkoiw.kZ ek¡x esa o`f¼ dh tkrh gSA

6-1  dhUl dk jkstxkj fl¼kar (Keynesian Theory of Employment)

dhUl us izfrf"Br fl¼kar dks ,d fo'ks"k fl¼kar dk uke fn;k] tks fd muosQ lkekU; fl¼kar osQ lhfer nk;js
esa gh ykxw gksrk gSA muosQ vuqlkj futh laifÙk ij vkèkkfjr vk£Fkd iz.kkyh dh lkekU; fLFkfr esa O;kid

bdkbZµ6% dhUl dk jkstxkj fl¼kar
(Keynesian Theory of Employment)

bdkbZµ6% dhUl dk jkstxkj fl¼kar
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csjkstxkjh ls ysdj iw.kZ jkstxkj rd oqQN Hkh gks ldrk gSA mUgksaus izfrf"Br fopkjèkkjk ij vkxs c<+dj izgkj fd,
rFkk vk£Fkd fopkj o uhfr esa Økafr ykrs gq, vFkZ'kkL=k dk fodkl fd;kA

ts-,e- dhUl izFke vFkZ'kkL=kh Fks] ftUgksaus jkstxkj dk ,d O;ofLFkr fl¼kar fn;kA lu~ 1930 esa izfrf"Br fl¼kar
osQ vliQy gks tkus ij mUgksaus bldh vkykspuk dhA ml le; cgqr de C;kt nj gksus ij Hkh fuos'k esa dksbZ
c<+ksrjh ugha gqbZA blh le; dhUl us izHkkoiw.kZ ek¡x dk izfriknu vk; o jkstxkj osQ fl¼kar dks le>kus osQ fy,
izHkkoiw.kZ ek¡x dh voèkkj.kk izLrqr dhA izHkkoiw.kZ ek¡x dh bl voèkkj.kk us vk£Fkd fl¼kar esa Økafr yk nhA
budk fl¼kar vuqHko fl¼ jgk gSA ;g fl¼kar mu rF;ksa o dkj.kksa dk o.kZu djrk gS] tks fd vk; o jkstxkj
osQ Lrj dks fuèkkZfjr djrs gSaA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- ts-,e- dhUl izFke vFkZ'kkL=kh Fks] ftUgksaus  --------------- dk ,d O;ofLFkr fl¼kar fn;kA

2- dhUl us izfrf"Br fl¼kar dks ,d --------------- dk uke fn;kA

3- --------------- dk fl¼kar] dhUl osQ jktsxkj fl¼kar esa lkefjd egÙo j[krk gSA

6-2  izHkkoiw.kZ ek¡x (Effective Demand)

izHkkoiw.kZ ek¡x dk fl¼kar] dhUl osQ jkstxkj fl¼kar esa lkefjd egÙo j[krk gSA ;g og ¯cnq gS] tgk¡ ij
lkewfgd ek¡x oØ rFkk lkewfgd iw£r oØ ,d nwljs dks dkVrs gSaA nwljs 'kCnksa esa] izHkkoiw.kZ ek¡x&vFkZO;oLFkk
esa og ek¡x Lrj gS tks fd lacafèkr iw£r }kjk iw.kZr;k le£Fkr gksrk gSA bl izdkj] m|eh u rks iw£r esa o`f¼ djrs
gSa vkSj u gh dehA izHkkoiw.kZ ek¡x] vk; o jkstxkj osQ Lrj dks fuèkkZfjr djrh gSA izHkkoiw.kZ ek¡x esa deh csjkstxkjh
iSnk djrh gSA

oqQy izHkkoiw.kZ ek¡x esa nks ckrsa lfEefyr gksrh gSa (i) miHkksx oLrqvksa dh ek¡x] rFkk (ii) iw¡thxr oLrqvksa dh ek¡x
vFkok fuos'k ek¡xA ;fn miHkksx ek¡x (O;;) esa o`f¼ oqQy vk; esa gksus okyh o`f¼ ls vfèkd gS] rks ;g varj
vFkZO;oLFkk esa csjkstxkjh dks crkrk gSA vk; o jkstxkj esa o`f¼ djus gsrq vk; o miHkksx esa gksus okys varj dks
fuos'k }kjk feVk;k tkrk gSA bl izdkj jkstxkj dk Lrj] fuos'k osQ Lrj ij fuHkZj djrk gSA vr%] jkstxkj dks c<+kus
osQ fy, fuos'k }kjk izHkkoiw.kZ ek¡x esa o`f¼ dh tkrh gSA

izHkkoiw.kZ ek¡x osQ nks eq[; fuèkkZjd gksrs gSaA

1- lkewfgd ek¡x iQyu] rFkk

2- lkewfgd oqqQy iw£r iQyu

1- lkewfgd ek¡x iQyu (Aggregate Demand)

,d vFkZO;oLFkk esa oLrqvksa o lsokvksa dh ek¡x osQ oqQy ;ksx dks lkewfgd ek¡x dgrs gSaA ;g oqQy miHkksx ek¡x
rFkk oqQy fuos'k ek¡x dk ;ksx gksrk gSA oLrqvksa o lsokvksa dh miHkksx dh ek¡x futh x`gLFkksa (futh miHkksx)
rFkk ljdkj (lkoZtfud miHkksx) ls gksrh gSA rFkk budk oqqQy ;ksx miHkksx ek¡x dgykrk gSA blh izdkj fuos'k
dh ek¡x (iw¡thxr oLrqvksa dh ek¡x) futh m|fe;ksa (futh fuos'k) o ljdkj (lkoZtfud fuos'k) }kjk dh tkrh
gSA budk ;ksx oqQy fuos'k ek¡x dgykrk gSA

futh O;fDr] iQeZ rFkk ljdkj tc dHkh oLrqvksa o lsokvksa dh ek¡x djrs gSa] miHkksx ij fd;k tkus okyk O;;
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miHkksx O;; dgykrk gSA rFkk og O;; tks iw¡thxr oLrqvksa ij fd;k tkrk gS] fuos'k O;; dgykrk gSA la{ksi
esa]

lkewfgd ek¡x (;k O;;) = miHkksx ek¡x (;k miHkksx ek¡x + fuos'k O;; (;k fuos'k ek¡x)

bl izdkj lkewfgd ek¡x vFkok O;; miHkksx ;k fuos'k O;; esa o`f¼ ls c<+rh gSA lkFk gh ns'k esa jkstxkj osQ Lrj
ls ;g lhèkk lacaèk j[krh gSA ;g lacaèk fp=k 6-1 esa n'kkZ;k x;k gSA bl fp=k esa X&v{k ij jkstxkj dh ek=kk
rFkk Y&v{k ij oqQy O;; n'kkZ;s x, gSaA lkewfgd O;; dks iQeks± dh oqQy izkfIr;k¡ Hkh le>k tk ldrk gSA
D;ksafd lHkh [kpsZ mudh izkfIr gksrs gSa] tks fd oLrqvksa vkSj lsokvksa dh iw£r djrs gSaA

bl izdkj] lkewfgd ek¡x dks iQeks± dks mu oLrqvksa vkSj lsokvksa osQ cnys izkIr gksus okyh eqæk:ih izkfIr
osQ :i esa Hkh ifjHkkf"kr fd;k tk ldrk gS] tks fd ,d fuf'pr la[;k esa etnwjksa }kjk mRikfnr dh
xbZ gSA

tc iQesZ lekt }kjk o lsokvksa ij c<+s O;; ls vfèkd dekus dh vk'kk djrh gSa] os vfèkd Jfedksa dks jkstxkj
iznku djrs gSaA fp=k 6-1 esa n'kkZ;k lkewfgd ek¡x iQyu jkstxkj osQ fofHkUu Lrjksa ij mRikfnr oLrqvksa vkSj lsokvksa
ls gksus okyh izR;kf'kr eqæk izkfIr;ksa dh lwph dks crkrk gSA oqQy mRiknu ij fd;k tkus okyk O;; jkstxkj osQ
Lrj esa o`f¼ osQ lkFk c<+rk gS rFkk jkstxkj osQ Lrj esa deh gksus ij ?kVrk gSA fp=k 6-1 esa jkstxkj dk Lrj ON1

ls c<+dj ON2 gks tkrk gS] tc mRiknu ij izR;kf'kr O;; (AD), OE1 ls c<+dj OE2 gksrk gSA  ;g iQyu lacaèk
AD = f(N) osQ :i esa fn[kk;k tk ldrk gSA
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fp=k 6-1 %  lkewfgd ek¡x oØ

oqQy ek¡x iQyu oØ ?kVrh gqbZ nj ls c<+rk gS] D;ksafd O;fDr viuh ml vk; dk de Hkkx [kpZ djrs gSa] tks
fd mRiknu rFkk jkstxkj esa o`f¼ ls c<+rh gSA vr% lkewfgd ek¡x dk <ky de gksrk tkrk gSA

2-  lkewfgd oqQy iw£r iQyu (Aggregate Supply)

lkewfgd iw£r vk; o jkstxkj Lrj osQ lkE; dk nwljk egÙoiw.kZ fuèkkZjd gSA ;g ,d vFkZO;oLFkk esa mRikfnr
oqQy oLrqvksa o lsokvksa osQ ;ksx dks crkrk gSA ;fn ;g eku fy;k tk, fd vFkZO;oLFkk esa mRikfnr lHkh oLrq,¡
o lsok,¡ miHkksx vFkok fuos'k osQ fy, miyCèk gSa] rks oqQy iw£r jk"Vªh; mRikn vFkok jk"Vªh; vk; osQ cjkcj
gksxhA ;g jk"Vªh; mRikn] mRiknu osQ pkj lkèkuksa (Hkwfe] Je] iw¡th o m|e) dh oqqQy vk; osQ cjkcj gksxhA

bdkbZµ6% dhUl dk jkstxkj fl¼kar
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lkewfgd iw£r o ewY; og U;wure izR;kf'kr ewY; gS] ftldh izkfIr iQes± ,d fuf'pr iSekus ij mRiknu
djus o etnwjksa dks fu;ksftr j[kus osQ fy, pkgrk gSA

LVksU;sj o gsx osQ 'kCnksa esa ¶fdlh fn, x, jkstxkj osQ Lrj ij lkewfgd iw£r ewY; eqæk dh og oqQy ek=kk gS
tks fd lHkh m|fe;ksa dks ml mRikn osQ foØ; ls feyuh pkfg,] ftldks fn, x, O;fDr;ksa }kjk mRikfnr fd;k
x;k gS] ftUgsa jkstxkj nsuk iQk;nsean gSA¸ lkewfgd iw£r ewY; jkstxkj esa o`f¼ osQ lkFk c<+rh gS rFkk ?kVus ij
?kVrk gSA bls lw=k osQ :i esa bl izdkj fn[kk;k tk ldrk gSA

AS = f(N)

AS = lkewfgd iw£r ewY;

N = fu;ksftr etnwjksa dh la[;k

fp=k 6-2 esa X&v{k ij jkstxkj dh ek=kk rFkk
lkewfgd iw£r ewY; (fcØh izkfIr;k¡) Y &v{k ij
n'kkZbZ xbZ gSA ON1 jkstxkj osQ Lrj ij oqQy O;;
OE1 gS rFkk ON2 jkstxkj osQ Lrj ij oqQy O;; OE2 gSA

lkewfgd ek¡x oØ dh rjg] lkewfgd iw£r oØ Hkh
Åij dh vksj p<+rk gqvk gksrk gSA jkstxkj osQ Lrj esa
o`f¼ osQ ifj.kkeLo:i oqQy mRiknu o oqQy ykxr esa
Hkh o`f¼ gksrh gSA bl izdkj iQeZ vfèkd ^U;wure fcØh izkfIr* dh izR;k'kk j[krh gSA tc lhekar ykxr ?kVrh
gqbZ gksrh gS] rks c<+h gqbZ ek=kk esa mRiknu djuk

ykHknk;d gksrk gSA lkewfgd iw£r oØ dk <ky jkstxkj osQ Lrj esa o`f¼ osQ lkFk c<+rk gSA ,slk blfy, gksrk
gS D;ksafd jkstxkj esa o`f¼ gksus ij lkisf{kd :i esa de oqQ'ky lkèkuksa dks jkstxkj izkIr gks tkrk gSA iQyLo:i
mRiknu osQ fofHkUu lkèkuksa osQ chp vuqowQyre vuqikr xM+cM+k tkrk gSA mRikfnr ges'kk ?kVrs lkèku ;k iSekus
osQ ßkleku izfriQy osQ vuqlkj gh gksrk gSA bl izdkj jkstxkj esa o`f¼ djosQ mRiknu esa o`f¼ djus ls oqQy ykxr
esa o`f¼ c<+rh gh nj ls gksrh gSaA ifj.kkeLo:i lkewfgd iw£r ewY; oØ dk <ky rc rd c<+rk gqvk gksxk]
tcfd jkstxkj osQ bPNqd lHkh lkèkuksa dks jkstxkj u fey tk,A

iw.kZ jkstxkj ¯cnq ij ykxr ;k fcØh izkfIr esa dksbZ Hkh o`f¼ jkstxkj esa c<+ksrjh ugha dj ldrhA oqQy iw£r oØ
ON1 jkstxkj Lrj ij yacor gks tkrk gSA bl ¯cnq ij lkewfgd iw£r oØ vfèkdre jk"Vªh; Lrj ij iw.kZr;k
csykspnkj gks tkrk gSA ;gk¡ jkstxkj o mRiknu Lrj esa dksbZ ifjorZu ugha gksxkA

uksV~l ,d vFkZO;oLFkk esa oLrqvksa o lsokvksa dh ek¡x osQ oqQy ;ksx dks lkewfgd ek¡x dgrs gSaA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

4- izHkkoiw.kZ ek¡x] vk; o --------------- osQ Lrj dks fuèkkZfjr djrh gSA

(v) jkstxkj (c) csjkstxkj

(l) ykxr (n) oØA

fp=k 6-2 % lkewfgd iw£r oozQ
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5- jkstxkj dks c<+kus osQ fy, fuos'k }kjk izHkkoiw.kZ ek¡x esa dh tkrh gSA

(v) deh (c) o`f¼

(l) O;; (n) buesa ls dksbZ ughaA

6- lkewfgd iw£r vk; o jkstxkj Lrj osQ --------------- dk nwljk egÙoiw.kZ fuèkkZjd gSA

(v) vlkE; (c) izdkE;
(l) lkE; (n) buesa ls dksbZ ughaA

6-3  lkE; fuèkkZj.k (Equilibrium Determination)

jkstxkj mRiknu rFkk vk; dk Lrj izHkkoiw.kZ
ek¡x }kjk fuèkkZfjr gksrk gS] tks fd Lo;a lkewfgd
ek¡xiQyu o lkewfgd iw£riQyu }kjk fuèkkZfjr
gksrk gSA ,d iQeZ ml Lrj rd jkstxkj esa o`f¼
djrh gS] tc rd lHkh iQeks± dh oqQy izR;kf'kr
izkfIr;k¡ (lkewfgd ek¡x ewY;) oqQy ykxr (oqQy
iw£riQyu) ls vfèkd gksrh gSA nwljs 'kCnksa esa]
tc rd lkewfgd ek¡x oØ] lkewfgd iw£r oØ
osQ Åij jgrk gS (tSlk fd fp=k 6-3 esa ON1

jkstxkj Lrj ij n'kkZ;k x;k gS)] iQeZ vfrfjDr
ykHk dks izkIr djus osQ fy, jkstxkj Lrj esa
c<+ksrjh djrh gSA ;fn lkewfgd ek¡x oØ] lkewfgd
iw£r dher oØ ls uhps gS (tSlk fd fp=k 6-3
esa ON2 jkstxkj Lrj ij fn[kk;k x;k gS)] rks
iQeZ mPp ykxr ls gksus okyh gkfu osQ dkj.k
jkstxkj Lrj esa deh djsxhA vr%] lkE; ml ¯cnq ij fuèkkZfjr gksxk tgk¡ nks oØ ,d nwljs dks dkVsaxsA

fp=k 6-3 esa] lkewfgd ek¡x rFkk lkewfgd iw£r oØ ,d nwljs dks ‘E’ ¯cnq ij dkVrs gSaA bl ¯cnq (ON  ¯cnq)
dks izHkkoiw.kZ ek¡x vFkok jkstxkj dk lkE; ¯cnq dgrs gSaA ;g ¯cnq jkstxkj osQ lkE; ij mRikfnr oLrqvksa vkSj
lsokvksa ij fd, tkus okys O;; dk izfrfufèkRo djrk gSA la{ksi esa] izHkkoiw.kZ ek¡x = jk"Vªh; mRikn = jkstxkj dh
ek=kk = jk"Vªh; vk; = jk"Vªh; O;; = miHkksx O;; + fuos'k O;; gksrk gSA bl lkE; ̄ cnq ij iQes± jkstxkj dks c<+kus
vFkok ?kVkus dh izo`fÙk ugha j[krh gSa] D;ksafd bl ¯cnq ij muosQ ykHk vfèkdre gksrs gSaA etnwjksa osQ chp
izfr;ksfxrk gh jkstxkj Lrj dks lkE; ij ys tkrh gSA

tc lkewfgd ek¡x ewY; oØ Åij dh vksj c<+rk gS] rks jkstxkj osQ Lrj esa o`f¼ gksrh gSA vYidky esa lkewfgd
iw£r oØ esa ifjorZu dh laHkkouk ugha osQ cjkcj gksrh gS] D;ksafd ;g mRiknu rduhd] dPps eky dh miyCèkrk]
e'khu] bR;kfn ij fuHkZj djrk gSA nh?kZdky esa Jfedksa dh mRikndrk esa o`f¼ djosQ gh lkewfgd iw£r oØ dks
uhps dh vksj fd;k tk ldrk gSA ysfdu ,d ,slh vFkZO;oLFkk ftlesa csjkstxkjh gS] ;g laHko ugha gks ikrk gSA
;gk¡ ij ;g dguk egÙoiw.kZ gS fd dhUl us lkewfgd ek¡x dks izHkkoiw.kZ ek¡x o blfy, jkstxkj Lrj dk
,d egÙoiw.kZ fuèkkZjd ekuk gSA

fp=k 6-4 esa lkewfgd ek¡x esa o`f¼ osQ ifj.kkeLo:i izHkko iw.kZ ek¡x nkb± vksj ljd xbZ gSA bl dkj.k ls lkE;
¯cnq ‘E’ osQ LFkku E1 gks x;k gS tks fd oqQy ek¡x esa ifjorZu osQ ifj.kkeLo:i gSA oqqQy ek¡x esa ifjorZu osQ dkj.k

bdkbZµ6% dhUl dk jkstxkj fl¼kar
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‘E’ ¯cnq ij vFkZO;oLFkk esa csjkstxkjh dh voLFkk gS] tgk¡ NNF Jfed csjkstxkj gSA tcfd E1 ¯cnq ij
vFkZO;oLFkk iw.kZ jkstxkj lkE; izkIr dj ysrh gSA ;gk¡ lHkh jkstxkj pkgus okyksa dks jkstxkj fey jgk gSA bl izdkj
,d vFkZO;oLFkk esa miHkksx vFkok fuos'k O;; esa o`f¼ }kjk lkewfgd ek¡x esa mfpr ifjorZu dj vYi&jkstxkj
dh fLFkfr dks lekIr fd;k tk ldrk gSA

D;k vki tkurs gSa jkstxkj mRiknu rFkk vk; dk Lrj izHkkoiw.kZ ek¡x }kjk fuèkkZfjr gksrk gS] tks fd Lo;a

lkewfgd ek¡xiQyu o lkewfgd iw£riQyu }kjk fuèkkZfjr gksrk gSA

mijksDr o.kZu ls Li"V gS fd izHkkoiw.kZ ek¡x iw.kZjkstxkj ¯cnq dks izkIr dj Hkh ldrh gS vkSj ugha HkhA nwljs 'kCnksa
esa] izHkkoiw.kZ ek¡x ges'kk iw.kZ jkstxkj ¯cnq ls laacafèkr ugha gksrh gSA dhUl bl fopkjèkkjk osQ Fks fd eqDr m|eh
vFkZO;oLFkk esa vYi&jkstxkj dh fLFkfr ,d lkekU; fLFkfr gSA vkSj iw.kZ jsktxkj ,d viokn dh fLFkfrA
,d ns'k osQoy vR;fèkd laiUurk dh fLFkfr esa gh iw.kZ jkstxkj dh fLFkfr dks izkIr dj ldrk gSA ,d
vFkZO;oLFkk esa rHkh iw.kZ jkstxkj dh fLFkfr laHko gS] tcfd fuos'k ek¡x vFkok fuos'k O;; oqQy iw£r o ml Lrj
ij fd, tkus okys miHkksx osQ varj dks ik losQA

vFkkZr vk; rFkk miHkksx osQ chp osQ varj dks fuos'k }kjk ikVus dh vi;kZIrrk gh vFkZO;oLFkk esa
vYi&jkstxkj osQ fy, mÙkjnk;h gSA fp=k 6-4 esa ,d vFkZO;oLFkk vius fofu;ksxksa dks MM1 ls c<+kdj iw.kZ
jkstxkj dh fLFkfr dks izkIr dj ysxhA
fuos'k dÙkkZvksa dks dj osQ :i esa NwV
nsdj vFkok laLFkkxr ½.k ykxr esa
deh }kjk bl fuos'k dks izsfjr fd;k
tk ldrk gSA blosQ lkFk gh ljdkj
}kjk Hkh yksd fuekZ.k osQ dk;ks± esa
fuos'k djuk pkfg,A iw.kZ jkstxkj ,d
lhek rd egÙoiw.kZ gS] D;ksafd blosQ
ckn izHkkoiw.kZ ek¡x esa o`f¼ djus ls
mRiknu o jkstxkj vifjo£rr jgrs gSaA
iw.kZ jkstxkj ̄cnq osQ ckn Hkh ;fn lkewfgd
ek¡x esa o`f¼ gksrh gS] rks ;g eqnzk LiQhfr
dh fLFkfr dks tUe nsxh] D;ksafd iw.kZ
jkstxkj osQ ckn jkstxkj o mRiknu esa
dksbZ o`f¼ ugha gksrh gSA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- jkstxkj mRiknu rFkk vk; dk Lrj izHkkoiw.kZ ek¡x }kjk fuèkkZfjr gksrk gSA

8- tc lkewfgd ek¡x ewY; oØ Åij dh vksj c<+rk gS] rks jkstxkj osQ Lrj esa o`f¼ gksrh gSA

fp=k 6-4 % lkE; esa f[kldko
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9- nh?kZdky esa Jfedksa dh mRikndrk esa o`f¼ djosQ gh lkewfgd iw£r oØ dks uhps dh vksj fd;k tk ldrk
gSA

10- nh?kZdky esa lkewfgd iw£r oØ esa ifjorZu dh laHkkouk ugha osQ cjkcj gksrh gSA

6-4  izfrf"Br rFkk dhUl osQ jkstxkj fl¼kar dh rqyuk

(Comparison of Classical and Keynesian Theory of Employment)

dhUl dk jkstxkj fl¼kar izfrf"Br jkstxkj fl¼kar ls dbZ :iksa esa vyx gSA

(i) izfrf"Br vFkZ'kkL=kh ;g ekurs gSa fd ,d vFkZO;oLFkk fujiokn :i ls iw.kZ jkstxkj ¯cnq ij fLFkj lkE;
ij gksrh gSA bl izdkj izfrf"Br fl¼kar iw.kZ jkstxkj dh ,d fo'ks"k n'kk ls lacafèkr gS vkSj lkekU;
csjkstxkjh dh laHkkouk dks udkjrk gSA blosQ foijhr dhUl dk fl¼kar ,d lkekU; fl¼kar gS] tks ,d
vFkZO;oLFkk dh lHkh fLFkfr;ksa esa dk;Z dks crkrk gS (iw.kZ jkstxkj] vYi jkstxkj o csjkstxkj)A dhUl
osQ vuqlkjµ,d vFkZO;oLFkk esa iw.kZ jkstxkj dh fLFkfr cgqr gh de & viokn Lo:i gh gksrh gSA
lkekU;r;k vFkZO;oLFkk iw.kZ jkstxkj ¯cnq ls de Lrj ij lkE; esa gksrh gSA

(ii) izfrf"Br vFkZ'kkfL=kksa dk ekuuk Fkk fd ;fn vFkZO;oLFkk esa iw.kZ jkstxkj dh fLFkfr ugha gS] rks etnwjh
esa deh dj lkE; (iw.kZ jkstxkj dh fLFkfr) dks LFkkfir fd;k tk ldrk gSA tcfd dhUl bl fopkj
dks vokLrfod rFkk vO;kogkfjd ekurs gSaA dhUl osQ vuqlkj ,d m|ksx fo'ks"k esa etnwjh dh nj de
djus ls jkstxkj c<+ ldrk gSA ijarq] leLr vFkZO;oLFkk esa ,slk djus ij ;g vk;] mRiknu rFkk jkstxkj
esa deh djsxkA

VkLd  dhUl osQ jkstxkj fl¼kar ij vius fopkj O;Dr dhft,A

(iii) izfrf"Br iz.kkyh esa eqnzk dh iw£r esa o`f¼ eqnzk LiQhfr dh izo`fÙk ykrh gSA tcfd dhUl osQ vuqlkj iw.kZ
jsktxkj osQ ckn gh eqnzk dh iw£r esa o`f¼ eqnzk LiQhfr mRiUu djrh gS] igys ughaA

(iv) izfrf"Br vFkZ'kkfL=k;ksa osQ vuqlkj cpr&fuos'k fo'ys"k.k C;kt nj fuèkkZj.k dk ;a=k gSA pkyw C;kt esa dksbZ
Hkh ifjorZu cpr o fuos'k esa vlekurk djrk gSA blosQ foijhr dhUl us cpr&fuos'k fo'ys"k.k dks
vk; rFkk jsktxkj Lrj dks fuèkkZfjr djus okyk ;a=k ekuk gSA ;fn cpr fuos'k ls vfèkd gS] rks miHkksx
O;; de gksxkA iQyLo:i ek¡x esa deh gksxhA ;g vfr mRiknu rFkk cpr] fuos'k] vk;] mRiknu o
jkstxkj esa deh osQ fy, mÙkjnk;h gSA bl dkj.k tc O;olk; esa fujk'kktud okrkoj.k gksrk gS rks C;kt
nj esa deh fuos'k esa o`f¼ ugha dj ikrh gSA bl izdkj cpr rFkk fuos'k osQ chp lkE; dh fLFkfr vk;
osQ Lrj esa ifjorZu }kjk gh dh tk ldrh gSA blh dkj.k ls gh dhUl dk fl¼kar vfèkd okLrfod rFkk
vk£Fkd fodkl dk fo'ys"k.k djus esa mi;ksxh gSA

(v) izfrf"Br vFkZ'kkfL=k;ksa dk ekuuk gS fd fdlh Hkh vFkZO;oLFkk dh vk£Fkd fØ;kvksa osQ Lrj esa] eqæk dh
ek=kk rFkk C;kt nj esa ifjorZu djosQ] cnyko fd;k tk ldrk gSA os ekSfæd uhfr (eqæk dh ek=kk esa
o`f¼ rFkk C;kt nj esa deh) dk mi;ksx csjkstxkjh] O;kikfjd eanh] vkfn dks jksdus osQ i{kèkj FksA blosQ
foijhr] dhUl uhfr (yksd O;;] ?kkVs dh foÙk O;oLFkk bR;kfn) osQ }kjk bu lHkh leL;kvksa dks lqy>kus
esa fo'okl j[krs FksA

bdkbZµ6% dhUl dk jkstxkj fl¼kar
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(vi) izfrf"Br fl¼kar fdlh vFkZO;oLFkk esa vk; rFkk jkstxkj osQ lkE; Lrj dks fuèkkZfjr djus ij iw£r i{k
dks vfèkd egÙoiw.kZ ekurs gSaA bl fl¼kar dh ekU;rk gS fd iw£r viuh ek¡x Lo;a iSnk djrh gSA blosQ
foijhr dhUl iw£r (jk"Vªh; mRikn dk Lrj) dks fLFkj ekurs gSa rFkk ek¡x dks vFkZO;oLFkk osQ lkE; dk
fuèkkZjd le>rs gSaA vFkkZr~ dhUl fl¼kar esa iw£r ,d LVkWd pj gSA

(vii) izfrf"Br fl¼kar osQ varxZr cpr rFkk fuos'k fu.kZ; ,d gh oxZ }kjk fy;s tkrs gSaA bl izdkj cpr ,oa
fuos'k cjkcj gksrs gSaA bu nksuksa esa fdlh Hkh izdkj dh vlekurk gksus ij C;kt nj }kjk lekurk LFkkfir
dh tkrh gSA vr% C;kt nj izfrf"Br O;oLFkk esa ,d egÙoiw.kZ LFkku j[krh gSA blosQ foijhr] dhUl
C;kt dks rjyrk osQ R;kx dk izfriQy ekurs gSa vkSj bldks de egÙo nsrs gSaA muosQ vuqlkj ,d
vFkZO;oLFkk esa tks Hkh ifjorZu gksrs gSa] os vk; rFkk O;; esa ifjorZu osQ iQyLo:i gksrs gSa] u fd C;kt
nj esa ifjorZu lsA blosQ lkFk gh vFkZO;oLFkk esa lkE; dh n'kk esa gh cpr rFkk fuos'k cjkcj gksaxs]
D;ksafd cpr rFkk fuos'k fofHkUu oxks± }kjk i`Fkd&i`Fkd mís'; ls fd;s tkrs gSaA

(viii) izfrf"Br vFkZ'kkfL=k;ksa }kjk nks i`Fkd fl¼karµ,d eqnzk osQ fy, rFkk nwljk ewY; rFkk mRiknu Lrj osQ
fy, fd;k x;k FkkA tcfd dhUl us eqnzk fl¼kar rFkk dher o mRiknu fl¼kar dks feykdj ,d fl¼kar
izLrqr fd;k gSA muosQ vuqlkj bl fl¼kar dks nks vyx&vyx fl¼karksa osQ :i esa izLrqr ugha fd;k tk
ldrk gS] D;ksafd eqnzk dh ek=kk vk;] mRiknu rFkk jkstxkj osQ Lrj dks izR;{k :i ls izHkkfor djrh
gSA

(ix) izfrf"Br fl¼kar osQoy nh?kZdky esa gh fØ;k'khy gksrk gSA dhUl us bl izdkj osQ fl¼kar ij iz'u fpÉ
yxk;k rFkk ,d ,sls fl¼kar dk izfriknu fd;k] tks fd vYidky esa fØ;k'khy gksrk gSA

6-5  lkjka'k (Summary)

� lkewfgd iw£r vk; o jkstxkj Lrj osQ lkE; dk nwljk egÙoiw.kZ fuèkkZjd gSA ;g ,d vFkZO;oLFkk esa
mRikfnr oqQy oLrqvksa o lsokvksa osQ ;ksx dks crkrk gSA ;fn ;g eku fy;k tk, fd vFkZO;oLFkk esa
mRikfnr lHkh oLrq,¡ o lsok,¡ miHkksx vFkok fuos'k osQ fy, miyCèk gSa] rks oqQy iw£r jk"Vªh; mRikn vFkok
jk"Vªh; vk; osQ cjkcj gksxhA ;g jk"Vªh; mRikn] mRiknu osQ pkj lkèkuksa (Hkwfe] Je] iw¡th o m|e) dh
oqqQy vk; osQ cjkcj gksxhA lkewfgd iw£r o ewY; og U;wure izR;kf'kr ewY; gS] ftldh izkfIr iQes±
,d fuf'pr iSekus ij mRiknu djus o etnwjksa dks fu;ksftr j[kus osQ fy, pkgrk gSA

6-6  'kCndks'k (Keywords)

� izHkkoiw.kZ ek¡x (Effective Demand) µ vR;fèkd ek¡xA

� lkE; (Equilibrium) µ lekurkA

6-7  vH;kl&iz'u (Review Questions)

1- dhUl osQ jkstxkj fl¼kar dks ifjHkkf"kr dhft,A

2- lkewfgd ek¡x iQyu ls D;k rkRi;Z gS\ crkb,

3- ^lkE; fuèkkZj.k* ij fVIi.kh fyf[k,A

4- lkewfgd oqQyiw£r iQyu dks Li"V dhft,A
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mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- jkstxkj 2- fo'ks"k fl¼kar 3- izHkkoiw.kZ ek¡x 4- (v)

5- (c) 6- (l) 7- lgh 8- lgh

9- lgh 10- xyrA

6-8  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1. eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

2. eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

3. eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

7.1 osQU”k dk miHkksx iQyu fl¼kar (Keynes’ Consumption Function Theory)

7.2 fujis{k vk; ifjdYiuk (Absolute Income Hypothesis)

7.3 lkjka'k (Summary)

7.4 'kCndks'k (Keywords)

7.5 vH;kl&iz'u (Review Questions)

7.6 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs_

� dhUl dk miHkksx iQyu fl¼kar tkuus gsrqA

� fujis{k vk; ifjdYiuk dk vè;;u djus gsrqA

izLrkouk (Introduction)

blls igys vè;k; esa geus osQU”k }kjk izfrikfnr vk; vkSj miHkksx osQ chp lacaèk dh O;k[;k dh ftls mlus
miHkksx iQyu dgkA osQU”k osQ ckn osQ vFkZ'kkfL=k;ksa us miHkksx iQyu dks izHkkfor djus okys oqqQN ?kVdksa dk
vè;;u djrs gq, mlls lacafèkr u;s fl¼karksa dh jpuk dh gSA os gSaµ(1) Vksfcu ls lacafèkr fujis{k vk; fl¼kar_
(2) Mwlucjh dk lkis{k vk; fl¼kar_ (3) izQhMeSu dk LFkk;h vk; fl¼kar_ vkSj (4) eksfnXY;kuh dk
thou&pØ fl¼karA bu fl¼karksa dh foospuk ls iwoZ ge osQU”k osQ fl¼kar dh laf{kIr O;k[;k dj jgs gSa ftl
ij ;s lHkh pkjksa fl¼kar lqèkkj ekus tkrs gSaA

7-1  osQU”k dk miHkksx iQyu fl¼kar (Keynes Consumption Function Theory)

osQU”k us viuh iqLrd General Theory esa miHkksx iQyu osQ fl¼kar dks izfrikfnr fd;kA mlosQ vuqlkj] leLr
miHkksx leLr pkyw iz;ksT; vk; dk iQyu gSA bls bl izdkj O;Dr fd;k tkrk gSµ

C = a  + cyd

 tgk¡ a èkukRed Lok;Ùk miHkksx (Positive autonomous consumption) gS tks miHkksx ij xSj&vk; ?kVdksa }kjk
izHkkfor gksrk gSA vFkkZr~ ;g vk; esa o`f¼ (;k deh) }kjk izHkkfor ugha gksrkA ;g fLFkjk¡d (constant) gSA c

bdkbZµ7% miHkksx iQyu osQ fl¼kar
(Theory of Consumption Function)
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lhekar miHkksx izo`fÙk (MPC)  gS vkSj Yd iz;ksT; vk; (disposable income) gS tks dj nsus osQ i'pkr
miHkksDrkvksa osQ ikl O;; djus gsrq jgrh gSA

miHkksx rFkk vk; esa ;g lacaèk osQU”k osQ ^miHkksx osQ euksoSKkfud fu;e* ij vkèkkfjr gS tks crkrk gS fd tc
vk; c<+rh gS rks miHkksx O;; Hkh c<+rk gS ijarq vis{kkÑr de ek=kk esaA nwljs 'kCnksa esa] vk; esa o`f¼ (;k deh)
gksus ij miHkksx O;; Hkh c<+rk (;k ?kVrk) rks gS ijarq vkuqikfrd (proportional) :i esa ughaA bl
xSj&vkuqikfrd (non-proportional) miHkksx iQyu dh èkkj.kk dk vFkZ gS fd vYidkyhu vkSlr izo`fÙk (APC)

vkSj lhekar miHkksx izo`fÙk (MPC) nksuksa esy ugha [kkrh gSaA cfYd APC  > MPC vkSj fd MPC èkukRed
(positive) gksrh gS ijarq bdkbZ ls de % 0 < MPC < 1. vafre] osQU”kh; miHkksx iQyu dh vYidky vkSj
nh?kZdky nksuksa esa fLFkj eku fy;k x;k gSA osQU”k dk ;g fl¼kar vlarks"ktud fl¼ gqvk D;ksafd ;g miHkksx vkSj
vk; esa lkaf[;dh; nh?kZdkyhu vkuqikfrdrk dh O;k[;k ugha dj ldkA

bls le>us osQ fy, ge vkuqikfrd vkSj xSj&vkuqikfrd miHkksx iQyu esa Hksn djrs gSaA miHkksx iQyu vkuqikfrd
gksrk gS tc vk; osQ izR;sd Lrj ij APC fLFkj gks vkSj MPC osQ cjkcj gks tSlk fd fp=k 7-1 esa n'kkZ;k x;k
tgk¡ miHkksx iQyu C  ewy O ij dkVrk gSA tc vk; esa ifjorZu Øe'k% OY1 vkSj OY2 gksrk gS rks bl C oØ
osQ lkFk&lkFk E1 vkSj E2 ¯cnqvksa ij APC = MPCA nwljs 'kCnksa esa] 45° js[kk osQ E1 ¯cnq ij APC = OC1/OY1

= 1 vkSj MPC = DC/DY = 1 miHkksx iQyu xSj&vkuqikfrd gksrk gS tc vk; osQ c<+us (;k de gksus) osQ lkFk
APC  de gksrh (;k c<+rh) gSA fp=k 7-2 esa C miHkksx iQyu gSA OY1 vk; Lrj ij C oØ osQ ¯cnq E ij APC

> MPC, tgk¡ APC = OC1/OY1 vkSj MPC = DC/DY = ER/RE0 ijarq Hkkx osQ OY0 Lrj ij tc C  oØ 45°

js[kk dks EO ¯cnq ij dkVrk gS] ogk¡ APC = MPC.
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uksV~l osQU”k us viuh iqLrd General Theory esa miHkksx iQyu osQ fl¼kar dks izfrikfnr fd;k gSA

1930 osQ n'kd osQ var esa rFkk 1940 osQ n'kd osQ eè; esa vusd ,sls izR;{k vè;;u fd;s x;s tks ctV vadksa
osQ fr;Zd~ Nsn (cross-section) rFkk dky Jsf.k;ksa (time-series) ij vkèkkfjr FksA bu vè;;uksa ls osQU”k dk
miHkksx iQyu fl¼kaar izekf.kr gqvk tks fujis{k vk; ifjdYiuk (absolute income hypothesis) dgykrk gSA

1946 esa oqQ”kusV~l (Kuznets) us la;qDr jkT; vejhdk osQ 1869&1938 dh vofèk osQ miHkksx rFkk vk; osQ
vk¡dM+ksa dk vè;;u fd;k vkSj bl vofèk dk miHkksx iQyu 0-9 vk¡dkA fiQj og bu fu"d"kks± ij igq¡pk fd
nh?kZdkyhu i;ZUr] vkSlru APC esa uhps dh vksj tkus dh dksbZ izo`fÙk n`f"Vxr ugha gqbZ ftlosQ ifj.kkeLo:i
T;ksa&T;ksa nh?kZdkyhu izo`fÙk osQ lkFk vk; c<+h] R;ksa&R;ksa MPC osQ cjkcj APC gksrk x;kA bldk eryc gS fd
nh?kZdkyhu miHkksx iQyu ,slh ljy js[kk gS tks ewy ¯cnq esa ls xqtjrh gS] tSlk fd fp=k 7-3 esa CL js[kk }kjk

bdkbZµ7% miHkksx iQyu osQ fl¼kar



lef"V&vFkZ'kkL=k osQ fl¼kar

uksV

   74 LOVELY PROFESSIONAL UNIVERSITY

fn[kk;k x;k gSA cksYMfLeFk us 1955 esa iqu% bu fu"d"kks± dk
ijh{k.k fd;k vkSj og bl fu"d"kZ ij igq¡pk fd nh?kZdkyhu
miHkksx iQyu 0-87 ;k 0-9 ij fLFkj jgkA bu nks vè;;uksa
ls irk pyk fd vYidkyhu miHkksx iQyu xSj&vkuqikfrd
gS D;ksafd APC > MPC vkSj nh?kZdkyhu miHkksx iQyu
vkuqikfrd gS] MPC = APC. bl izdkj] nksuksa vè;;u ,d
nwljs dk [kaMu djrs gSa vkSj vFkZ'kkfL=k;ksa osQ fy, ,d
igsyh (puzzle) cu x,A bldks lqy>kus gsrq] vusd o"kks± ls
vFkZ'kkL=kh vYidkyhu rFkk nh?kZdkyhu miHkksx iQyuksa esa
laxfr (reconcile) cSBkus dk iz;Ru djrs jgs gSa vkSj ¶ftrus
gy lq>k, x, gSa muesa miHkksx iQyu esa Lora=k pj dh
iquO;kZ[;k djus dk iz;Ru fd;k x;k gSA¸ ge vkxs miHkksx
iQyu osQ ,sls fl¼karksa dk vè;;u dj jgs gSaA

D;k vki tkurs gSa leLr miHkksx leLr pkyw iz;ksT; vk; dk iQyu gSA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- osQU”k us viuh iqLrd --------------- esa miHkksx iQyu osQ fl¼kar dks izfrikfnr fd;kA

2- vk; esa o`f¼ ;k deh gksus ij --------------- O;; Hkh c<+rk ;k ?kVrk gSA

3- osQU”k osQ miHkksx iQyu dks --------------- vk; ifjdYiuk uke fn;k x;k gSA

7-2  fujis{k vk; ifjdYiuk (Absolute Income Hypothesis)

osQU”k osQ miHkksx iQyu dks fujis{k vk; ifjdYiuk uke fn;k x;k gS tks crkrk gS fd tc vk; c<+rh gS] rks
miHkksx Hkh c<+rk gS ijarq og vk; esa o`f¼ dh vis{kk de c<+rk gS vkSj foykse'k% HkhA bldk eryc gS fd
miHkksx rFkk vk; dk lacaèk xSj&vkuqikfrd gSA tsEl Vksfcu rFkk vkFkZj fLeFkht us vyx&vyx vè;;uksa esa bl
ifjdYiuk dk ijh{k.k fd;k vkSj bl fu"d"kZ ij igq¡ps fd miHkksx rFkk vk; esa vYidkyhu lacaèk
xSj&vkuqikfrd gS] ijarq dky&Js.kh (time-series) vk¡dM+ksa ls irk pyrk gS fd bu nksuksa dk nh?kZdkyhu lacaèk
vkuqikfrd gSA ;g miHkksx&vk; dk O;ogkj vYidkyhu xSj&vkuqikfrd miHkksx iQyu osQ Åij dks ljdus osQ
ekè;e ls gksrk gSA ftlosQ fy, vk; ls fHkUu dkj.k mÙkjnk;h gksrs gSaA bu dkj.kksa dh ppkZ vkxs dh tk jgh gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

4- vYidkyhu miHkksx iQyu gSµ

(v) xSj&vkuqikfrd (c) vkuqikfrd
(l) ,d vè;;u (n) buesa ls dksbZ ughaA
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5- nh?kZdkyhu miHkksx iQyu gSµ

(v) vkuqikfrd (c) xSj&vkuqikfrd
(l) lekuqikfrd (n) buesa ls dksbZ ughaA

6- tc leqRFkku dh vofèk osQ nkSjku vk; c<+rh gS] rks cpr esa rsth ls o`f¼ osQ lkFk c<+rk gSµ

(v) miHkksx (c) vuqiHkksx
(l) O;; (n) buesa ls dksbZ ughaA

izFke] izks- Vksfcu us bl ifjdYiuk dk ijh{k.k djus osQ fy, uhxzks rFkk 'osr ifjokjksa osQ ctV vè;;uksa esa
ifjlaifÙk èkkjd 'kkfey fd,A og bl fu"d"kZ ij igq¡pk fd ;fn ifjokjksa osQ ifjlaifÙk (holdings) esa o`f¼ gksrh
gS] rks mudh miHkksx dh izo`fÙk c<+us yxrh gS ftlosQ ifj.kkeLo:i mudk miHkksx iQyu Åij dks ljd tkrk
gSA nwljs] f}rh; fo'o&;q¼ osQ lekIr gksus osQ ckn ls] dbZ izdkj dh ubZ ?kjsyw miHkksDrk oLrq,¡ cgqr rsth ls
O;ogkj esa vkbZ gSaA bl rjg dh vko';d oLrqvksa osQ izpyu ls miHkksx iQyu Åij dks ljd tkrk gSA rhljs]
;q¼ osQ ckn dh vofèk ls] 'kgjhdj.k dh izo`fÙk c<+h gSA xzkeh.k {ks=kksa ls 'kgjh {ks=kksa dh vksj tula[;k osQ
iyk;u dh bl xfr ls miHkksx iQyu Åij dh vksj ljdk gS D;ksafd [ksr ij dke djus okyksa dh vis{kk lkjh
etnwjksa dh miHkksx dh izo`fÙk vfèkd gksrh gSA pkSFks] nh?kZdkyhu i;ZUr] oqQy tula[;k esa cw<+s yksxksa dh izfr'krrk
fujarj c<+ jgh gSA ;|fi cw<+s yksx dekbZ ugha djrs] fiQj Hkh os oLrqvkaas dk miHkksx rks djrs gh gSaA ifj.kker%
mudh la[;k c<+us ls miHkksx iQyu Åij dks ljdk gSA

¶fujis{k vk; fl¼kar osQ vuqlkj] bl rjg osQ dkj.kksa
us miHkksx iQyu dks Lrj dh vksj yxHkx mruk gh
ljdk;k gS ftruk fd nh?kZdkyhu esa miHkksx rFkk vk;
osQ chp vkuqikfrd lacaèk LFkkfir djus osQ fy,
vko';d gS vkSj bl izdkj mls ,slk izrhr gksus ls
jksdk gS tks vU;Fkk osQoy vk; osQ vkèkkj ij lacafèkr
xSj&vkuqikfrd lacaèk izrhr gksrk gSA¸

    fp=k 7-4

VkLd  osQU”k osQ miHkksx iQyu fl¼kar ij vius fopkj O;Dr dhft,A

fujis{k vk; ifjdYiuk dks fp=k 7-4 esa Li"V fd;k x;k gS tgk¡ CL nh?kZdkyhu miHkksx djrk gS] tSls&tSls ge
nh?kZdkyhu oØ osQ lkFk&lkFk pyrs gSa oSls&oSls] miHkksx rFkk vk; osQ chp vkuqikfrd lacaèk dks izdV djrk
gSA

mnkgj.kkFkZ] bl oØ osQ A rFkk B ¯cnqvksa ij APC rFkk MPC cjkcj gSaA Cs1 rFkk Cs2 vYidkyhu miHkksx iQyu
gSaA ijarq ftu dkj.kksa dk Åij mYys[k fd;k x;k gS] ftuosQ dkj.k ;s miHkksx iQyu nh?kZdkyhu miHkksx iQyu
C1 osQ lkFk&lkFk ¯cnq A ls ¯cnq B dh vksj Åij dks c<+us yxrs gSaA ijarq Cs1 vkSj Cs2 vYidkyhu miHkksx
iQyuksa osQ ¯cnqfdr Hkkx osQ lkFk xfr miHkksx dks vk; esa o`f¼ osQ vuqikr esa ugha c<+k,xhA blfy, ;s Hkkx
xSj&vkuqikfrd lacaèk dks n'kkZrs gSaaA

bldk leh{kkRed ewY;kadu (Its Critical Appraisal) µbl fl¼kar dk cM+k xq.k ;g gS fd ;g vk; dks
NksM+dj mu vU; dkjdksa ij cy nsrk gS tks miHkksDrk&O;ogkj dks izHkkfor djrs gSa ftudh osQU”k us ppkZ ugha

bdkbZµ7% miHkksx iQyu osQ fl¼kar
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dh FkhA ijarq bldh deh ;g gS fd ;g xSj&vkuqikfrd miHkksx iQyu dh ekU;rk ysdj pyrk gSA tSlk fd izks-
'kihjks us y{; fd;k gS] ¶vc vfèkdkfèkd vFkZ'kkL=kh ;g eglwl djus yxs gSa fd vkèkkjHkwr miHkksx iQyu
vkuqikfrd gksrk gS ftldk eryc fujis{k vk; ifjdYiuk osQ izeq[k fl¼kar dks udkjuk gSA¸

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- osQU”k dk ;g fl¼kar vlarks"ktud fl¼ gqvk D;ksafd ;g miHkksx vkSj vk; esa lkaf[;dh; nh?kZdkyhu
vkuqikfrdrk O;k[;k dj ldrk gSA

8- 1946 esa oqQ”kusV~l us la;qDr jkT; vesfjdk osQ 1869&1938 dh vofèk osQ miHkksx rFkk vk; osQ vk¡dM+ksa
dk vè;;u fd;kA

9- tc vk; c<+rh gS rks miHkksx Hkh c<+rk gSA

10- miHkksx iQyu esa Lora=k pj dh iquO;kZ[;k djus dk iz;Ru fd;k x;k gSA

7-3  lkjka'k (Summary)

� miHkksx rFkk vk; esa ;g lacaèk osQU”k osQ ^miHkksx osQ euksoSKkfud fu;e* ij vkèkkfjr gS tks crkrk gS fd
tc vk; c<+rh gS rks miHkksx O;; Hkh c<+rk gS ijarq vis{kkÑr de ek=kk esaA nwljs 'kCnksa esa] vk; esa o`f¼
(;k deh) gksus ij miHkksx O;; Hkh c<+rk (;k ?kVrk) rks gS ijarq vkuqikfrd (proportional) :i esa ughaA

7-4  'kCndks'k (Keywords)

� dky&Js.kh (Time Series) µ le;&Js.khA

� fr;Zd~ Nsn (Cross-Section) µ vkM+k&frjNk NsnA

7-5  vH;kl&iz'u (Review Questions)

1- osQU”k dk miHkksx iQyu fl¼kar ls vki D;k le>rs gSa\

2- fujis{k vk; ifjdYiuk ls D;k rkRi;Z gS\

3- fujis{k vk; ifjdYiuk dk leh{kkRed ewY;kadu dhft,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- General Theory 2- miHkksx 3- fujis{k 4- (v)

5- (v) 6- (v) 7- xyr 8- lgh

9- lgh 10- lghA

7-6  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCY'kj] 2010
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

8.1 lkis{k vk; ifjdYiuk (Relative Income Hypothesis)

8.2 LFkk;h vk; ifjdYiuk dh vkykspuk,¡ (Permanent Income Hypothesis)

8.3 lkjka'k (Summary)

8.4 'kCndks'k (Keywords)

8.5 vH;kl&iz'u (Review Questions)

8.6 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� lkis{k vk; ifjdYiuk dks tkuus gsrqA

� lkis{k vk; ifjdYiuk dh vkykspuk,¡ tkuus gsrqA

izLrkouk (Introduction)

miHkksx iQyu fo"k;d vius fl¼kar dh O;k[;k djrs gq, Mwlucjh fy[krk gS] ¶;fn ge miHkksDrk O;ogkj dh
leL;k dks okLro esa le>uk pkgrs gSa] rks gesa izkjaHk esa miHkksx <k¡pksa dh lkekftd izÑfr dks ekU;rk nsuh
gksxhA¸ ¶miHkksx <k¡pksa dh lkekftd izÑfr* ls mldk rkRi;Z gS fd ekuoksa dh izo`fÙk osQoy vius èkuh iM+ksfl;ksa

osQ Lrj rd igq¡pus dh gh ugha vfirq muls vkxs Hkh c<+ tkus dh gksrh gSA

8-1  lkis{k vk; ifjdYiuk (Relative Income Hypothesis)

tsEl Mwlucjh (James Dussenberry) dh lkis{k vk; ifjdYiuk osQU”k osQ miHkksx fl¼kar dh vkèkkjHkwr
ekU;rkvksa osQ vLohdkj ij vkèkkfjr gSA Mwlucjh dk dguk gS fd (1) izR;sd O;fDr dk miHkksx O;ogkj Lora=k
ugha gksrk vfirq izR;sd vU; O;fDr osQ O;ogkj ij fuHkZj gksrk gS] vkSj (2) fd miHkksx lacaèk le; esa
vifjorZuh; gksrs gSa] vkSj ifjorZuh; ugha gksrsA

nwljs 'kCnksa esa] izo`fÙk ;g gksrh gS fd fujarj Å¡ps miHkksx Lrj dh vksj c<+k tk, vkSj vius èkuh iM+ksfl;ksa rFkk
lkfFk;ksa osQ miHkksx <k¡pksa ls Li¼kZ dh tk,A bl izdkj miHkksDrkvksa osQ vfèkeku ,d nwljs ij fuHkZj gksrs gSaA bls
Mwlucjh izHkko (Dussenbery Effect) ;k izn'kZudkjh izHkko (Demonstration Effect) dgrs gSaA ijarq] fdUgha

bdkbZµ8% lkis{k vk; ifjdYiuk
(Relative Income Hypothesis)

bdkbZµ8% lkis{k vk; ifjdYiuk
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leqnk;ksa esa] yksxksa dh lkis{k vk; osQ varj gh miHkksx [kpks± dks fuèkkZfjr djrs gSaA fdlh èkuh O;fDr dh APC

vis{kkÑr de gksxh D;ksafd mls vius miHkksx <k¡ps dks cuk;s j[kus osQ fy, viuh vk; osQ FkksM+s Hkkx dh t:jr
iM+sxhA nwljh vksj] vis{kkÑr xjhc O;fDr dh APC vfèkd gksxh D;ksafd og vius iM+ksfl;ksa vFkok lkfFk;ksa osQ
miHkksx LVS.MMZ rd igq¡pus dk iz;Ru djrk gSA blls nh?kZdkyhu APC dh fLFkjrk Li"V gks tkrh gS] D;ksafd
oqQy feykdj de vkSj vfèkd APC larqfyr gks tk,xhA bl izdkj] ;fn fdlh ns'k eas vk;ksa dk fujis{k vkdkj
c<+ Hkh tk,] rks Hkh leLr vFkZO;oLFkk dh APC vk; osQ mPprj fujis{k Lrj ij fLFkj jgsxhA

Mwlucjh osQ fl¼kar dk nwljk Hkkx gS] ^vk; dh fiNyh pksVh* (past peak of income) ifjdYiuk tks miHkksx
iQyu esa vYidkyhu mrkj&p<+koksa dh O;k[;k djrh gS vkSj osQU”k dh bl ekU;rk dk [kaMu djrh gS fd miHkksx
lacaèk ifjorZuh; gSA bl ifjdYiuk dh LFkkiuk gS fd le`f¼ dh vofèk osQ nkSjku miHkksx c<+sxk vkSj èkhjs&èkhjs
vius vkidks vfèkd Å¡ps Lrj ij lek;ksftr (adjust) dj ysxkA tc ,d ckj yksx vk; osQ ,d fo'ks"k mPPkre
Lrj ij igq¡p tkrs gSa vkSj bl thou&Lrj osQ vknh gks tkrs gSa rks eanh osQ nkSjku Hkh os vius miHkksx <k¡pksa dks
NksM+us dks rS;kj ugha gksrsA Mwlucjh osQ 'kCnksa esa] ¶fdlh ifjokj osQ fy, 'kq: esa vfèkd [kpks± dks jksdus dh
vis{kk Å¡ps Lrj ls [kpsZ ?kVkuk vfèkd dfBu gksrk gSA bl izdkj T;ksa&T;kssa vk; fxjrh gS R;ksa&R;ksa miHkksx Hkh
fxjrk rks gS ijarq vk; esa o`f¼ dh vis{kk de vuqikr esa] D;ksafd miHkksx dks cuk, j[kus osQ fy, miHkksDrk O;;
djrk gSA nwljh vksj] tc leqRFkku (recovery) dh vofèk osQ nkSjku vk; c<+rh gS] rks cpr esa rsth ls o`f¼
osQ lkFk miHkksx c<+rk gSA* bls vFkZ'kkL=kh jSpV izHkko (Ratchet Effect) dgrs gSaA

uksV~l izR;sd O;fDr dk miHkksx O;ogkj Lora=k ugha gksrk vfirq izR;sd vU; O;fDr osQ O;ogkj ij fuHkZj gksrk

gSA

Mwlucjh us viuh nksuksa lac¼ ifjdYiuk,¡ feykdj bls fuEufyf[kr :i esa izLrqr fd;k gSµ

t

t

C

Y =
0

– tY
a c

Y

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- tsEl Mwlucjh dh lkis{k vk; ifjdYiuk --------------- osQ miHkksx fl¼kar dh vkèkkjHkwr ekU;rkvksa osQ
vLohdkj ij vkèkkfjr gSA

2- izR;sd O;fDr dk miHkksx O;ogkj --------------- ugha gksrkA

3- miHkksx lacaèk le; esa --------------- gksrs gSaA

tgk¡ C rFkk Y Øe'k% miHkksx rFkk vk; gSa] t pkyw vofèk dk crkrk gS]
(o) fiNys vfèkdre Lrj dks vkSj a èkukRed Lok;Ùk miHkksx ls laacafèkr
fLFkjkad gS vkSj c miHkksx iQyu gSA bl lehdj.k esa] pkyw vofèk esa
miHkksx&vk; vuqikr (Ct/Yt) ( = APC) dks Yt/Y0 dk iQyu ekuk x;k
gS vFkkZr~ fiNyh vfèkdre vk; ls pkyw vk; dk vuqikrA ;fn ;g

vuqikr fLFkj jgrk gS] tSlk fd fLFkjrk ls c<+rh vk; dh vofèk esa gksrk
fp=k 8-1
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gS] rks pkyw miHkksx vk; vuqikr fLFkj jgrk gSA eanh osQ nkSjku] tc pkyw vk; (Yt) fiNys vfèkdre vk; Lrj

(Y0) ls uhps fxjrh gS] rks pkyw miHkksx vk; vuqikr (Ct\Yt) c<+sxkA

lkis{k vk; ifjdYiuk dks js[kkfp=kh; :i ls fp=k 7-5 esa le>k;k x;k gS tgk¡ CL nh?kZdkyhu miHkksx iQyu

gS vkSj Cs1 rFkk Cs2 vYidkyhu miHkksx iQyu gSaA ekuyhft, fd vk; OY1 osQ vfèkdre Lrj ij gS tgk¡

miHkksx E1Y1 gSA vc vk; fxjdj OY0 gks tkrh gSA D;ksafd yksx OY1 Lrj ij thou&Lrj osQ vknh gSa] blfy,

os vius miHkksx dks ?kVkdj E0Y0 Lrj ij ugha yk,¡xs] cfYd viuh pkyw cprsa ?kVkdj vius miHkksx esa

;FkklaHko U;wure deh djsaxsA bl izdkj] os Cs1 oØ ij ihNs dh vksj tkrs gq, C1 ¯cnq rd igq¡pssaxs vkSj miHkksx

osQ C1Y0 Lrj ij jgsaxsA tc leqRFkku (recovery) dh vofèk 'kq: gksrh gS] rks vk; c<+dj fiNys vk; osQ

vfèkdre Lrj OY1 ij igq¡p tkrh gSA ijarq miHkksx Cs1 oØ osQ lkFk&lkFk èkhjs&èkhjs C1 ls E1 ij igq¡prk gS

D;ksafd miHkksDrk iqu% viuh cpr dk fiNyk Lrj LFkkfir djsaxsA ;fn vk; c<+rh gqbZ OY2 Lrj ij igq¡p tkrh

gS] rks miHkksDrk u;s vYidkyhu miHkksx iQyu Cs2 ij C1 oØ osQ lkFk&lkFk Åij dh vksj E1 ls E2 ij igq¡p

tk,xkA ;fn vk; osQ OY2 Lrj ij ,d ckj fiQj eanh vk,xh] rks miHkksx fxj dj miHkksx iQyu Cs2 osQ

lkFk&lkFk C2 ¯cnq dh vksj tk,xk vkSj vk; fxjdj OY1 Lrj ij vk tk,xhA ijarq nh?kZdky esa leqRFkku osQ

nkSjku] miHkksx fiQj nh?kZdkyhu miHkksx iQyu CL osQ lkFk&lkFk rc rd c<+sxk tc rd og vYidkyhu miHkksx

iQyu Cs2 ij ugha igq¡p tkrkA bldk dkj.k ;g gS fd tc vk; vius orZeku Lrj OY1 ls vkxs c<+rh gS] rks

nh?kZdky esa miHkksx&vk; vuqikr (APC) fLFkj gks tkrk gSA vYidkyhu miHkksx iQyu Åij dh vksj ljd dj

Cs1 ls Cs2 ij pyk tkrk gS ijarq miHkksDrk nh?kZdkyhu miHkksx iQyu CL ij E1 ls E2 rd tkrs gSaA ijarq tc

vk; fxjrh gS rks miHkksDrk Cs2 oØ ij ihNs dh vksj E2 ls C2 rd tkrs gSaA ;g ̂ jSpV izHkko* (Ratchet Effect)

gSA tc nh?kZdky esa vk; c<+rh gS] rks vYidkyhu miHkksx iQyu fdM+fdM+krk gqvk Åij dks c<+rk gS] ijarq tc

vk; fxjrh gS rks ;g uhps dh vksj ljd dj igys osQ Lrj rd ugha vkrkA

D;k vki tkurs gSa tc leqRFkku dh vofèk osQ nkSjku vk; c<+rh gS] rks cpr esa rsth ls o`f¼ osQ lkFk miHkksx

c<+rk gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

4- miHkksDrkvksa osQ vfèkeku ,d&nwljs ij gksrs gSaµ

(v) fuHkZj (c) vklDr

(l) fujklDr (n) buesa ls dksbZ ughaA

5- fdUgha leqnk;ksa esa] yksxksa dh lkis{k vk; osQ varj gh miHkksx [kpks± dks djrs gSaµ

(v) izfrcafèkr (c) fuèkkZfjr

(l) de (n) vfèkdA

6- miHkksx lacaèk le; esa vifjorZuh; gksrs gSa] vkSj ugha gksrsµ

(v) vifjorZuh; (c) lacafèkr
(l) ifjorZuh; (n) buesa ls dksbZ ughaA

bdkbZµ8% lkis{k vk; ifjdYiuk
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8-2  lkis{k vk; ifjdYiuk dh vkykspuk,¡

(Relative Income Hypothesis's Criticisms)

;|fi Mwlucjh dk fl¼kar ctV vè;;uksa rFkk vYidkyhu ,oa nh?kZdkyhu dky Js.kh vè;;uksa osQ chp izR;{k
fojksèkksa dk lekèkku djrk gS] fiQj Hkh ;g ckr ugha fd blesa dfe;k¡ ugha gSaµ

1- miHkksx esa vuqikrh o`f¼ ugha (No Proportional Increase in Consumption)µlkis{k vk;
fl¼kar dh ekU;rk ;g gS fd vk; rFkk miHkksx esa vuqikrh o`f¼ gksrh gSA ijarq iw.kZ jkstxkj Lrj ij gksus
okyh vk; dh o`f¼ ls miHkksx esa ges'kk vuqikrh o`f¼;k¡ ugha gksrhaA

2- miHkksx rFkk vk; esa izR;{k lacaèk ugha (No Direct Relation between Consumption and

Income)µ;g fl¼kar ;g ekudj pyrk gS fd miHkksx rFkk vk; esa izR;{k lacaèk gksrk gSA ijarq vuqHko
osQ vkèkkj ij bl ckr dk leFkZu ugha gksrkA O;kikfjd eafn;ksa osQ ifj.kkeLo:i miHkksx ges'kk ugha
?kVrkA mnkgj.kkFkZ] 1948&49 rFkk 1974&75 dh O;kikfjd eafn;ksa osQ nkSjku miHkksx de ugha gqvk FkkA

3- vk; dk forj.k vifjo£rr ugha (Distribution of Income not Unchanged)µizLrqr fl¼kar
bl ekU;rk ij vkèkkfjr gS fd leLr vk; osQ Lrj esa ifjorZu gksus ij Hkh vk; dk forj.k yxHkx
vifjo£rr jgrk gSA ;fn vk; esa o`f¼;k¡ gksus osQ lkFk&lkFk vk; dk vfèkd lekurk dh fn'kk esa
iqu£orj.k gksrk gS] rks vis{kkÑr xjhc rFkk vis{kkÑr èkuh ifjokjksa osQ lacafèkr lHkh O;fDr;ksa dh APC

?kVsxhA bl izdkj] tc vk; c<+sxh] rks miHkksx iQyu Åij dh vksj ljd dj Cs1 ls Cs2 ij ugha tk,xkA

4- miHkksDrk O;ogkj ifjorZuh; (Reversible Consumer Behaviour)µekbdy bZosU”k osQ vuqlkj]
¶miHkksDrk O;ogkj iw.kZ:i ls vifjorZuh; gksus dh ctk; dkyi;ZUr èkhjs&èkhjs ifjorZuh; gSA rc fiNys
vfèkdre Lrj (pksVh) ls ftruk gh vfèkd le; chr tk,xk] fiNys vfèkdre vk; Lrj dk pkyw
miHkksx ij mruk gh de izHkko iM+sxkA¸ ;fn ge ;g Hkh tkurs gksa fd fdlh miHkksDrk us vius fiNys
mPpre vk; Lrj (pksVh) ij oSQls O;; fd;k Fkk] rks Hkh ;g tku lduk laHko ugha fd og vc fdl
<ax ls O;; djsxkA

5- vU; dkjdksa dh mis{kk (Neglect of Other Factors)µizLrqr fl¼kar bl ekU;rk ij vkèkkfjr gS fd
miHkksDrk osQ O;; esa gksus okys ifjorZu mlosQ fiNys mPpre vk; Lrj (pksVh) ls lac¼ jgrs gSaA ;g
fl¼kar bl n`f"V ls nqcZy gS fd ;g miHkksDrk&O;ogkj dks izHkkfor djus okys vU; dkjdksa tSls
ifjlaifÙk èkkj.kksa] 'kgjhdj.k] vk;q&lajpuk esa ifjorZuksa] ubZ miHkksDrk oLrqvksa osQ vkxeu vkfn dh
mis{kk djrk gSA

VkLd  lkis{k vk; ifjdYiuk ij vius fopkj O;Dr dhft,A

6- miHkksDrk vfèkeku nwljksa ij fuHkZj ugha (Consumer Preferences do not depend on Others)µbl
fl¼kar dh ,d vkSj vokLrfod ekU;rk ;g gS fd miHkksDrk vfèkeku nwljksa ij fuHkZj gksrs gSa ftuosQ
ifj.kkeLo:i fdlh miHkksDrk dk O;; mlosQ èkuh iM+kslh osQ miHkksx <k¡pksa ls laacaèk j[krk gSA ijarq
ges'kk ,slk ugha gksrkA izks- tktZ dVksuk (George Katona) osQ izR;{k vè;;uksa ls irk pyk gS fd
miHkksDrk O;; esa izR;k'kkvksa vkSj izo`fÙk;ksa dk cgqr cM+k gkFk jgrk gSA mldk dguk gS fd
egÙokdka{kkvksa osQ Lrjksa ij vkèkkfjr vk;&izR;k'kk,¡ vkSj ifjlaifÙk èkkj.kkvksa osQ izfr izo`fÙk;k¡ miHkksDrk
O;; O;ogkj dks izn'kZu izHkko dh vis{kk vfèkd izHkkfor djrh gSaA
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7- foijhr fctyh ped izHkko (Reverse Lightning Bolt Effect)µizks- fLeFk vkSj izks- tSdlu us
vius vkuqHkfod izek.kksa osQ vkèkkj ij Mwlucjh dh
vykspuk dh gS fd eanh osQ ckn ls vk; esa tks leqRFkku
(recovery) gksrk gS og jspV izHkko osQ dkj.k ugha cfYd
miHkksDrkvksa osQ miHkksx vuqHko ^foijhr fctyh ped
izHkko* dh rjg gksrs gSaA ,slk blfy, fd miHkksDrk eanh
osQ ckn vk; osQ c<+us ij vius miHkksx dks ^vfuajrj
vknr fLFkjrk* osQ dkj.k èkhjs&èkhjs c<+krk gSA bls fp=k 8-
2 esa n'kkZ;k x;k gS tgk¡ miHkksx Lrjksa dks rhjksa }kjk vk;
osQ c<+us osQ lkFk fn[kk;k x;k gS tSls foijhr fctyh dh
ped gksrh gSA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- Mwlucjh dk fl¼kar ctV vè;;uksa rFkk vYidkyhu ,oa nh?kZdkyhu dky Js.kh vè;;uksa osQ chp izR;{k
fojksèkksa dk lekèkku djrk gSA

8- lkis{k vk; dh ekU;rk ;g gS fd vk; rFkk miHkksx esa vuqikrh o`f¼ gksrh gSA

9- miHkksx rFkk vk; esa izR;{k lacaèk gksrk gSA

10- iw.kZ jkstxkj Lrj ij gksus okyh vk; dh o`f¼ ls miHkksx esa ges'kk vuqikrh o`f¼;k¡ gksrh gSaA

8-3  lkjka'k (Summary)

� Mwlucjh osQ fl¼kar dk nwljk Hkkx gS] ^vk; dh fiNyh pksVh* (past peak of income) ifjdYiuk tks
miHkksx iQyu esa vYidkyhu mrkj&p<+koksa dh O;k[;k djrh gS vkSj osQU”k dh bl ekU;rk dk [kaMu
djrh gS fd miHkksx lacaèk ifjorZuh; gSA bl ifjdYiuk dh LFkkiuk gS fd le`f¼ dh vofèk osQ nkSjku
miHkksx c<+sxk vkSj èkhjs&èkhjs vius vkidks vfèkd Å¡ps Lrj ij lek;ksftr (adjust) dj ysxkA

8-4  'kCndks'k (Keywords)

� lek;ksftr (Adjust) µ lekfgr

� leqRFkku (Recovery) µ iquykZHkA

8-5  vH;kl&iz'u (Review Questions)

1- lkis{k vk; ifjdYiuk ls vki D;k le>rs gSa\

2- lkis{k vk; ifjdYiuk dh vkykspuk dhft,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- osQU”k 2- Lora=k 3- vifjorZuh; 4- (v)

bdkbZµ8% lkis{k vk; ifjdYiuk

fp=k 8-2
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5- (c) 6- (l) 7- lgh 8- lgh

9- lgh 10- xyr

8-6  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012

2- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

3- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

4- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

9.1 LFkk;h vk; ifjdYiuk (Permanent Income Hypothesis)

9.2 thou pØ ifjdYiuk (Life Cycle Hypothesis)

9.3 lkjka'k (Summary)

9.4 'kCndks'k (Keywords)

9.5 vH;kl&iz'u (Review Questions)

9.6 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� LFkk;h vk; ifjdYiuk tkuus gsrqA

� thou pØ ifjdYiuk tkuus gsrqA

izLrkouk (Introduction)

ÚhMeSu LFkk;h vk; dks bl izdkj ifjHkkf"kr djrk gS] ¶vius èku dks T;ksa dk R;ksa lqjf{kr j[krs gq, dksbZ
miHkksDrk&bdkbZ vk; dh ftl ek=kk dk miHkksx dj ldrh gS (;k le>rh gS fd miHkksx dj ldrh gS)A¸ ;g
vk; fdlh ikfjokfjd bdkbZ dh izeq[k gksrh gS tks vkxs dky&f{kfrt (time-horizon) rFkk nwjn£'krk ij fuHkZj
djrh gSA blosQ varxZr ;s lc lfEefyr jgrs gSa tSls ifjokj dk xSj&ekuo (non-human) èku&vtZdksa
(earners) osQ O;fDrxr xq.k] vtZdksa dh vk£Fkd fØ;k osQ xq.k tSls fd mudk O;olk;] vk£Fkd fØ;k dk LFkku
vkfnA

9-1  LFkk;h vk; ifjdYiuk (Permanent Income Hypothesis)

vkuqikfrd nh?kZdkyhu rFkk xSj&vkuqikfrd vYidkyhu miHkksx iQyu osQ chp izR;{k fojksèk dk ,d vkSj
lekèkku izQhMeSu (Friedman) us viuh LFkk;h vk; ifjdYiuk osQ ekè;e esa izLrqr fd;kA izQhMeSu us bl er
dks vLohdkj fd;k fd ¶pkyw ;k ekfir vk;¸ (current or measured income) miHkksx O;; dks fuèkkZfjr
djrh gS vkSj blosQ LFkku ij mlus ;g ekuk gS fd miHkksx rFkk O;;] nksuksa osQ gh nks&nks Hkkx gksrs gSaµLFkk;h
rFkk vuqLFkk;h (transitory), tSls

bdkbZµ9% LFkk;h vk; vkSj thou pozQ ifjdYiuk
(Permanent Income and Life Cycle Hypothesis)

bdkbZµ9% LFkk;h vk; vkSj thou pozQ ifjdYiuk
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Ym or Y = YP + Yt ...(1)

rFkk] C = Cp + Ct. ...(2)

tgk¡ p LFkk;h vkSj t vLFkk;h] vk; Y ,oa miHkksx C dks O;Dr djrs gSaA

ÚhMeSu LFkk;h vk; dks bl izdkj ifjHkkf"kr djrk gS] ¶vius èku dks T;ksa dk R;ksa lqjf{kr j[krs gq, dksbZ
miHkksDrk&bdkbZ vk; dh ftl ek=kk dk miHkksx dj ldrh gS (;k le>rh gS fd miHkksx dj ldrh gS)A¸ ;g
vk; fdlh ikfjokfjd bdkbZ dh izeq[k gksrh gS tks vkxs dky&f{kfrt (time-horizon) rFkk nwjn£'krk ij fuHkZj
djrh gSA blosQ varxZr ;s lc lfEefyr jgrs gSa tSls ifjokj dk xSj&ekuo (non-human) èku&vtZdksa
(earners) osQ O;fDrxr xq.k] vtZdksa dh vk£Fkd fØ;k osQ xq.k tSls fd mudk O;olk;] vk£Fkd fØ;k dk LFkku
vkfnA

D;ksafd miHkksDrk dh ekfir vk; vFkok pkyw vk; Y gS] blfy, ;g fdlh Hkh vofèk esa mldh LFkk;h vk;
ls vfèkd ;k de gks ldrh gSA ekfir vk; rFkk LFkk;h vk; eas bl rjg osQ varj vk; osQ vLFkk;h Hkkx (Yt)

osQ dkj.k gksrs gSaA vkdfLed ykHkksa vFkok gkfu;ksa rFkk pØh; ifjorZuksa osQ ifj.kkeLo:i vLFkk;h vk; c<+ ;k
?kV ldrh gSA ;fn vkdfLed ykHk osQ dkj.k vLFkk;h vk; èkukRed (positive) gksxh] rks ekfir vk; LFkk;h
vk; ls c<+ tk,xhA ;fn pksjh gks tkus ls (vFkok gkfu osQ dkj.k) vLFkk;h vk; ½.kkRed gksxh] rks ekfir
vk; ?kVdj LFkk;h vk; ls de tks tk,xhA vLFkk;h vk; 'kwU; Hkh gks ldrh gS vkSj ml fLFkfr esa ekfir vk;
LFkk;h vk; osQ cjkcj gksxhA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- izQhMeSu bl er dks vLohdkj djrs gSa fd ¶pkyw ;k ekfir vk;¸ --------------- dks fuèkkZfjr djrh gSA

2- vkdfLed ykHkksa ;k gkfu;ksa rFkk pØh; ifjorZuksa osQ ifj.kkeLo:i vLFkk;h vk; --------------- ldrh
gSA

LFkk;h miHkksx mu lsokvksa dk ewY; gS ftls fdlh fo'ks"k vofèk esa miHkksx djus dh ;kstuk cukbZ tkrh  gSA
ekfir miHkksx dks Hkh nks Hkkxksa eas foHkDr fd;k x;k gS % LFkk;h miHkksx (Cp) rFkk vLFkk;h miHkksx (Ct)A ekfir
miHkksx LFkk;h miHkksx ls vfèkd] de vFkok mlosQ cjkcj gks ldrk gS tks bl ckr ij fuHkZj djsxk fd D;k
vLFkk;h miHkksx èkukRed] ½.kkRed vFkok 'kwU; gSA LFkk;h miHkksx (Cp), LFkk;h vk; (Yp) dk xq.kkad (k) gksrk
gSA

Cp = k Yp

vkSj] k = f (r,w,u) .

blfy,] Cp = k (r,w,u) Yp ...(3)

tgk¡ k (xq.kkad)] C;kt dh nj (r), oqQy èku vFkok jk"Vªh; vk; ls laifÙk ,o xSj&laifÙk vk; osQ vuqikr (w),

vkSj miHkksDrk dh miHkksx izo`fÙk (u) dk iQyu gSA bldk dkj.k fLFkjkad k( = Cp/Yp) gS tks LFkk;h vk; ls Lora=k
gSA bl izdkj k miHkksx dh LFkk;h vkSj lhekar izo`fÙk gS rFkk APC = MPC.

ÚhMeSu us mu izfrdkjd (off-setting) 'kfDr;ksa dk fo'ys"k.k fd;k gS ftuls ;g ifj.kke izkIr gksrk gSA C;kt
dh nj (r) dks ysa] rks 1920 osQ n'kd ls blesa nh?kZdkfyd (secular) iru gksrk jgk gSA blls k dk  ewY; c<+us
yxrk gSA ijarq jk"Vªh; èku (w) ls laifÙk rFkk xSj&laifÙk vk; osQ vuqikr esa nh?kZdkyhu iru gqvk gS ftlls k

dk ewY; ?kVrk gSA miHkksx dh izo`fÙk rhu dkj.kksa ls izHkkfor gqbZ gSA izFke] iQkeZ ([ksr) dh tula[;k esa rhoz
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iru gqvk gS ftlls 'kgjhdj.k osQ lkFk miHkksx c<+k gSA blls k (dk ewY;) c<+k gSA nwljs] ifjokjksa dk vkdkj
cgqr ?kVk gSA blls cpr c<+h gS vkSj miHkksx ?kVk gS ftlosQ ifj.kkeLo:i k dk ewY; de gqvk gSA rhljs] jkT;
dh vksj ls lkekftd lqj{kk dh vfèkd O;oLFkk dh xbZ gSA blls vfèkd cprsa j[kus dh vko';drk de gks
xbZ gSA blls vfèkd miHkksx dh izo`fÙk c<+h gS ftlosQ ifj.kkeLo:i k dk ewY; c<+k gSA bu izfrdkjh 'kfDr;ksa
dk oqQy izHkko ;g gS fd LFkk;h vk; Hkkx esa ifjorZu osQ vuqikr ls miHkksx c<+ tkrk gSA

bl izdkj] ÚhMeSu osQ vuqlkj] LFkk;h vk; vkSj miHkksx esa vkuqikfrd lacaèk gksrk gS]

C = k Yp ....(4)

tgk¡ k vkuqikfrdrk dk xq.kkad gS ftlesa APC vkSj MPC var£ufgr gSa vkSj tks Åij o£.kr dkjdksa ij fuHkZj
djrk gSA nwljs 'kCnksa esa] ;g LFkk;h vk; dk og vuqikr gS ftldk miHkksx fd;k tkrk gSA

vc ge LFkk;h vk; dks ysrs gSa ftls ÚhMeSu dky Jsf.k;ksa (time series) osQ vkèkkj ij ;g ekurk gS fd og
va'kr% pkyw vk; vkSj va'kr% fiNyh vofèk;ksa dh vk; ij fuHkZj djrh gS (Permanent income depends

partly on current income and partly on previous periods’ income) A ;g bl izdkj ekih tk ldrh gS %

Ypt = a Yt + (1 – a) Yt–1 ...(5)

tgk¡ Ypt =  orZeku vofèk esa LFkk;h vk;] Yt =  orZeku vofèk esa pkyw vk;_ Yt–1 fiNyh vofèk dh vk;_ a

= fiNyh vofèk (t – 1) vkSj orZeku vofèk osQ chp vk; esa ifjorZu dk vuqikrA ;g lehdj.k crkrk gS fd
LFkk;h vk; orZeku vofèk dh vk; (Yt) vkSj fiNyh vofèk dh vk; (Yt–1) vkSj nksuksa osQ chp vk; ifjorZu
osQ vuqikr (a) dk tksM+ gSA ;fn orZeku vk; ,dne c<+ tkrh gS rks LFkk;h vk; esa FkksM+h o`f¼ gksxhA LFkk;h
vk; osQ c<+us osQ fy, vk; dks fujarj dbZ o"kks± rd c<+kuk gksxkA fiQj yksx le>saxs dh og c<+h gSA

lehdj.k (4) vkSj (5) osQ lek;kstu ls vYidkyhu vkSj nh?kZdkyhu miHkksx iQyu dks fuEu izdkj ls O;Dr
fd;k tk ldrk gS %

Ct =KYpt = K a Yt + K (1 – a) Yt–1 ...(6)

tgk¡ Ct =  orZeku vofèk dk miHkksx] ka = vYidkyhu MPC; k =  nh?kZdkyhu MPC; vkSj (1 – a) Yt–1

vYidkyhu miHkksx iQyu dk fofPNUu (intercept) gSA

ÚhMeSu osQ vuqlkj k vkSj ka ,d nwljs ls fHkUu gksrs gSa vkSj k > ka A fiQj k yxHkx 1 (,d) osQ cjkcj gksrk
gS rFkk ka 'kwU; (0) osQA

lehdj.k (6) crkrk gS fd miHkksx fiNyh vk; vkSj orZeku vk; nksuksa ij fuHkZj djrk gSA miHkksx osQ fy,
fiNyh vk; blfy, egÙoiw.kZ gS D;ksafd ;g yksxksa dks Hkfo"; dh vk; dk iwokZuqeku yxkus esa lgk;d gksrh gSA

uksV~l pkyw ;k ekfir vk; miHkksx O;; dks fu/kZfjr djrh gSA

bldh ekU;rk,¡ (Its Assumptions)µÚhMeSu us vk; rFkk miHkksx osQ LFkk;h ,oa vLFkk;h Hkkxksa osQ chp lacaèkksa
osQ ckjs esa fuEu ekU;rk,¡ izLrqr dh gSaµ

(1) vLFkk;h rFkk LFkk;h vk; osQ chp dksbZ lglacaèk ugha gSA

(2) LFkk;h rFkk vLFkk;h miHkksx osQ chp dksbZ lglacaèk ugha gSA

(3) vLFkk;h miHkksx rFkk vLFkk;h vk; osQ chp dksbZ lglacaèk ugha gSA

(4) osQoy LFkk;h vk; esa gksus okys ifjorZu gh miHkksx dks O;ofLFkr :i ls izHkkfor djrs gSaA

bdkbZµ9% LFkk;h vk; vkSj thou pozQ ifjdYiuk
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;s ekU;rk,¡ ÚhMeSu osQ fl¼kar osQ fr;Zd Nsn (cross section)

ifj.kkeksa dks crkrh gSa ftuosQ vuqlkj vYidkyhu miHkksx iQyu
js[kh; vkSj xSj&vkuqikfrd gksrk gSA vFkkZr APC  >  MPC  vkSj
ledkyhu miHkksx iQyu js[kh; vkSj vkuqikfrd gksrk gS vFkkZr
APC = MPC.  fp=k 9-1 ÚhMeSu dh LFkk;h vk; ifjdYiuk dh
O;k[;k djrk gS tgk¡ CL nh?kZdkyhu miHkksx iQyu gS tks ,d
O;fDr dh vk; vkSj miHkksx osQ chp nh?kZdkyhu vkuqikfrd
lacaèk O;Dr djrk gS ftl ij APC = MPC. Cs xSj&vkuqikfrd
vYidkyhu miHkksx iQyu gS tgk¡ ekfir ;k orZeku vk; esa
LFkk;h vkSj vLFkk;h nksuksa Hkkx 'kkfey gSa] CL vkSj CS A nksuksa oØ
OY vk; Lrj osQ ¯cnq E ij cjkcj gSa tgk¡ LFkk;h vk; vkSj ekfir vk; leku gSa vkSj blh izdkj LFkk;h vkSj
ekfir miHkksx (YE) leku gSaA E ¯cnq ij vLFkk;h dkjd ugha ik,

tkrsA ;fn miHkksDrk dh vk; c<+dj OY1 gks tkrh gS rks og vius miHkksx dks vk; esa o`f¼ osQ vuq:i c<+k,xkA
blosQ fy, og Cs oØ ij E ls E2 dh vksj xfr djsxk tgk¡ vYidky esa mldh ekfir vk; OY1 gS vkSj ekfir
miHkksx Y1 E2 gSA ijarq ;fn OY1 vk; Lrj LFkk;h vk; Lrj gks tkrk gS rks miHkksDrk blosQ vuq:i vius miHkksx
esa o`f¼ djsxk ftlls mldk vYidkyhu miHkksx iQyu Cs ljd dj Åij Cs1 ij pyk tk,xk vkSj nh?kZdkyhu
miHkksx iQyu CL dks E1 ¯cnq ij dkVsxkA bl izdkj] OY1 LFkk;h vk; Lrj ij miHkksDrk Y1E1 miHkksx djsxkA

ÚhMeSu dk LFkk;h vk; fl¼kar fr;Zd Nsn ctV vk¡dM+ksa osQ vuq:i gSA nh?kZdkyhu vk¡dM+s] vk; rFkk miHkksx
osQ chp lekuqikrh lacaèk dks crkrs gSaA ijarq nh?kZdkyhu larqyu ekxZ osQ fxnZ vk; osQ vYidkyhu mrkj&p<+ko
ls lacafèkr vè;;uksa ls irk pyrk gS fd ekfir vk; rFkk ekfir miHkksx esa xSj&vkuqikfrd lacaèk gSA

D;k vki tkurs gSa LFkk;h vk; vkSj miHkksx esa vkuqikfrd laca/ gksrk gSA

bldh vkykspuk,¡ (Its Criticisms)µfiQj Hkh] bl fl¼kar esa oqQN dfe;k¡ gSaµ

1- vLFkk;h vk; vkSj miHkksx esa lglacaèk (Correlation between Temporary Income and

Consumption)µÚhMeSu dh ;g ekU;rk vokLrfod gS fd miHkksx rFkk vk; osQ vLFkk;h Hkkxksa esa dksbZ
lglacaèk ugha gSA bl ekU;rk dk eryc gS fd tc ifjokj dh ekfir vk; c<+rh ;k ?kVrh gS] rks mldk miHkksx
u rks c<+rk gS] u gh ?kVrk gS] D;ksafd og rnuqlkj u rks cpr djrk gS vkSj u gh O;; djrk gSA ijarq ;g ckr
okLrfod miHkksDrk O;ogkj osQ myV gSA ;fn fdlh O;fDr dks vkdfLed ykHk izkIr gks tkrk gS rks og leLr
jkf'k cSad [kkrs esa tek ugha djrk vfirq mls leLr ;k vkaf'kd :i ls vius pkyw miHkksx ij O;; djrk gSA
blh izdkj] ;fn fdlh O;fDr dk cVqvk xqe gks tk,] rks og viuh t:jrksa dks iwjk djus osQ fy, mruh gh
jkf'k cSad ls fudyokus ugha Hkkxsxk] vfirq vius orZeku miHkksx esa dVkSrh vFkok mls LFkfxr djsxkA

2-  lHkh vk; oxks± dh APC leku ugha (APC of all Income Groups not Equal)µÚhMeSu dk fl¼kar
dgrk gS fd lc ifjokjksa dh APC, pkgs os xjhc gksa ;k èkuh] nh?kZdky esa ,d leku gksrh gSA ijarq ;g ckr
ifjokjksa osQ lkekU;&O;ogkj osQ fo#¼ gSA ;g ,d okLrfodrk gS fd fuEu&vk; okys ifjokj viuh vk; dk
mruk gh Hkkx cpkus dh {kerk ugha j[krs ftruh fd vfèkd vk; okys ifjokjA bldk ,dek=k dkj.k ;g ugha
gS fd mudh vk; FkksM+h gS vfirq ;g Hkh gS fd viuh vèkwjh t:jrksa dks iwjk djus osQ fy, os Hkkoh miHkksx
dh vis{kk orZeku miHkksx dks vfèkeku nsaxsA blfy,] fuEu vk; ifjokjksa dh cpr mudh vk; dh lkis{krk esa

fp=k 9-1
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de gksrh gS tcfd vfèkd vk; okys ifjokjksa dh cpr mudh vk; dh lkis{krk esa vfèkd gksrh gSA leku LFkk;h
vk; Lrj okys yksxksa rd esa Hkh cpr dk Lrj fHkUu gksrk gS] vkSj miHkksx dk HkhA

3-  vk; vkSj miHkksx ls lacafèkr vusd 'kCnksa dk iz;ksx Hkzedkjh (Use of Various Terms for Income

and Consumption Confusing)µÚhMeSu us vius fl¼kar esa tks ^LFkk;h*] ^vLFkk;h* rFkk ^ekfir* 'kCnksa dk
iz;ksx fd;k gS] mlus fl¼kar dks my>k fn;k gSA ekfir vk; dh èkkj.kk ,d vksj rks vuqfpr <ax ls LFkk;h rFkk
vLFkk;h vk; ls vkSj nwljh vksj] LFkk;h rFkk vLFkk;h miHkksx ls vuqfpr <ax ls fey tkrh gSA

4-  ekuo vkSj xSj&ekuo èku esa Hksn ugha (No Distinction between Human and Non-human

Wealth)µLFkk;h vk; fl¼kar dh ,d vkSj deh ;g gS fd ÚhMeSu ekuo rFkk xSj&ekuo èku esa dksbZ Hksn ugha
djrk vkSj vius fl¼kar osQ vkuqHkfod fo'ys"k.k esa] nksuksa ls izkIr vk; dks ,d gh 'kCnkoyh esa lfEefyr dj
ysrk gSA bu dfe;ksa osQ ckotwn] ekbdy bZosU”k osQ 'kCnksa esa ¶leqfpr :i ls dgk tk ldrk gS fd izek.kksa ls
bl fl¼kar dk leFkZu gksrk gS fd ÚhMeSu dh izLFkkiuk ls miHkksx iQyu ls lacafèkr vuqlaèkku dks u;k :i
vkSj ubZ fn'kk feyh gSA¸

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- ;fn ykHk osQ dkj.k vLFkk;h vk; èkukRed gksxh] rks ekfir vk; --------------- vk; ls c<+ tk,xhA

(v) LFkk;h (c) vLFkk;h
(l) ykxr (n) buesa ls dksbZ ughaA

4- vLFkk;h vk; gks ldrh gSµ

(v) vfèkd Hkh (c) 'kwU; Hkh
(l) de Hkh (n) buesa ls dksbZ ughaA

5- izQhMeSu osQ vuqlkj] LFkk;h vk; vkSj miHkksx esa lacaèk gksrk gSµ

(v) vkuqikfrd (c) ?kfu"B
(l) LFkk;h (n) vLFkk;hA

6- izQhMeSu osQ vuqlkj] k vkSj Kaa ,d nwljs ls gksrs gSaµ

(v) leku (c) fHkUu
(l) egÙoiw.kZ (n) buesa ls dksbZ ughaA

9-2  thou pØ ifjdYiuk (Life Cycle Hypothesis)

,.Mks vkSj eksfnXY;kuh us miHkksx dh thou pØ midYiuk dk fuekZ.k fd;kA blosQ vuqlkj] miHkksx fdlh
miHkksDrk osQ thoudky dh izR;kf'kr vk; ij fuHkZj djrk gSA ,d O;fDrxr miHkksDrk dk miHkksx bl ckr ij
fuHkZj djrk gS fd mlosQ miyCèk lalkèku (resources) D;k gSa] iw¡th ij izfriQy dh nj D;k gS] mldh O;;
djus dh ;kstuk D;k gS] vkSj og ;kstuk fdl mez esa cukbZ xbZ gSA mldh vk; (vFkok@lalkèkuksa) osQ orZeku
ewY; esa ifjlaifÙk;ksa vFkok èku ls izkIr vk; rFkk pkyw (current) ,oa izR;kf'kr (expected) Je&vk; ls izkIr
vk; lfEefyr jgrh gSA

bldh ekU;rk,¡ (Its Assumptions)µthou pØ fl¼kar fuEu ekU;rkvksa ij vkèkkfjr gSµ

(1) miHkksDrk osQ thoudky eas dher Lrj eas dksbZ ifjorZu ugha gksrkA

bdkbZµ9% LFkk;h vk; vkSj thou pozQ ifjdYiuk
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(2) C;kt dh nj fLFkj jgrh gSA

(3) miHkksDrk dks fojklr esa dksbZ ifjlaifÙk;k¡ izkIr ugha gksrha vkSj mldh fucy ifjlaifÙk;k¡ mldh viuh gh
cprksa dk ifj.kke gksrh gSaA

,d miHkksDrk dk mís'; vius thou dky esa viuh mi;ksfxrk dks
vfèkdre cuk, j[kuk gS] tks vkxs bl ckr ij fuHkZj djsxk fd mlosQ
thoudky esa miyCèk oqQy vk; ;k lalkèku fdrus gSaA ,d O;fDr dh
thou vofèk nh gksus ij mldk miHkksx mlosQ lalkèkuksa osQ vuqikr esa
gksrk gSA ijarq og vius lalkèkuksa (vk;) dks O;; djus dh tks ;kstuk
cukrk gS mldk fu;e ;g gS fd thou osQ izkjafHkd o"kks± esa mldh O;;
c<+rh] thou osQ eè; o"kks± esa Å¡ph gksrh gS vkSj lsokfuo`fÙk ij ,dne
de gks tkrh gSA bl izdkj] ;qokoLFkk esa de cpr ;k folap;
(dissave) djsxk vkSj miHkksx vfèkd] eè; vk;q esa vfèkd cpr vkSj de miHkksx djsxk vkSj cq<+kis esa fiQj
folap; djosQ viuh vk; ls vfèkd miHkksx djsxkA ifj.kkeLo:i] mldk miHkksx Lrj leLr thoudky esa
yxHkx fLFkj vFkok FkksM+k c<+rk gqvk jgrk gS] ftls fp=k 9-2 esa CC1 oØ }kjk fn[kk;k x;k gSA Y0Y Y1 oØ
O;fDr osQ thudky T esa ml O;fDrxr miHkksDrk dh vk; èkkjk dks izdV djrk gSA vius thou dh izkjafHkd
vofèk esa] ftls fp=k esa T1 }kjk fn[kk;k x;k gS] og vius miHkksx Lrj CB dks tks fd fLFkj gS] cuk, j[kus osQ
fy, og eqæk dh CY0B ek=kk mèkkj ysrk gSA vius thou osQ eè;orhZ o"kks± esa] ftls T1T2 }kjk  fn[kk;k x;k
gS] og vius ½.k dks pqdkus osQ fy, rFkk Hkfo"; osQ fy, eqæk dh BYS ek=kk dh cpr djrk gSA vius thou
osQ vafre o"kks± esa] ftls T2T }kjk izdV fd;k x;k gS] og SC1Y1 ek=kk O;; djrk gSA

bl fl¼kar osQ vuqlkj] miHkksx fdlh miHkksDrk osQ thou dky esa izR;kf'kr vk; dk iQyu gS tks mlosQ lalkèkuksa

ij fuHkZj djrk gSA oqQN lalkèkuksa esa mldh pkyw vk; (Yt) Hkkoh izR;kf'kr Je vk; dk orZeku ewY;  ( )e
LtY

vkSj ifjlaifÙk;ksa dk orZeku ewY; (At) 'kkfey gSA

miHkksx iQyu dks bl izdkj O;Dr fd;k tk ldrk gS %

Ct = f (Vt) . ...(1)

tgk¡ Vt =  oqQy lalkèku le; t ijA

vkxs] Vt = ( )+ +e
t Lt tf Y Y A ...(2)

tgk¡ Yt = pkyw vk;_ e
LtY  = Hkkoh izR;kf'kr Je vk; dk orZeku ewY; (present value of future expected

labour income in period t); vkSj At =  ifjlaifÙk;ksa dk vofèk t ij ewY;A

lehdj.k (2) dks (1) esa izfrLFkkiu djosQ vkSj (2) dks js[kh; cukdj] vkSj fofHkUu vk; oxks± dk Hkkfjr
vkSlr (weighted average) djus ij] oqQy miHkksx iQyu gSµ

Ct = a1Yt + a2 Y
e
L + a3 At ...(3)

tgk¡ a1 = pkyw vk; dh MPC;a2 = izR;kf'kr Je vk; dh MPC; vkSj a3 = ifjlaifÙk;ksa dh MPC,

vc APC gS]
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nh?kZdkyhu ;k le; i;ZU; (over time), APC fLFkj gksrh gS D;ksafd pkyw vk; esa Je vk; dk Hkkx vkSj oqQy
laifÙk;ksa dk pkyw vk; osQ lkFk vuqikr fLFkj jgrs gSa] tc vFkZO;oLFkk o`f¼ djrh gSA

thou&pØ fl¼kar osQ vkèkkj ij] ,.Mks rFkk eksfnXY;kuh us vYidkyhu rFkk nh?kZdkyhu miHkksx iQyuksa dk
fuekZ.k djus osQ fy, vusd vè;;u fd,A ,d fr;Zo~Q Nsn vè;;u ls irk pyk fd fuEu vk; oxks± esa vis{kkÑr
vfèkd O;fDr fuEu vk; Lrj ij Fks D;ksafd os vius thou dh vafre vofèk esa FksA bl izdkj mudh APC

vfèkd FkhA nwljh vksj] mPp vk; oxZ ls lacaèk j[kus okys vkSlr ls vfèkd O;fDr mPp vk; Lrjksa ij Fks D;ksafd
os vius thou osQ eè;orhZ o"kks± esa FksA bl izdkj] mudh APC vis{kkÑr de FkhA oqQy feykdj] T;ks&T;ksa vk;
c<+ jgh Fkh] R;ksa&R;ksa APC ?kVrh tk jgh Fkh tks ifj.kker% ;g crkrh Fkh fd APC > MPCA vejhdk ls
lacafèkr vkadM+ksa osQ fujh{k.k ls irk pyk fd nh?kZdky esa APC = 0.7 ij fLFkj FkhA

,.Mks&eksfnXY;kuh vYidkyhu miHkksx iQyu dks fp=k 9-3 esa CS oØ }kjk fn[kk;k x;k gSA le; osQ fdlh Hkh
fn, gq, ¯cnq ij] CS oØ dks fLFkjkad ekuk tk ldrk gS] vkSj vYidkyhu
mrkj&p<+koksa osQ nkSjku] tc ifjlaifÙk;k¡ dkiQh fLFkj jgrh gSa] ;g oØ
osQU”kh; miHkksx iQyu tSlk izrhr gksrk gSA ijarq cprksa osQ ekè;e ls
ifjlaifÙk;ksa osQ lap; osQ ifj.kkeLo:i bldk var%[kaM (intercept) cny
tk,xk] vkSj blls le; osQ lkFk CS oØ Åij dh vksj ljd dj CS ij
pyk tk,xkA nh?kZdkyhu miHkksx iQyu CL gS tks izdV djrk gS fd tc
vk; c<+us yxrh gS rks APC fLFkj jgrh gSA ;g ljy js[kk gS tks ewy ¯cnq
ls xqtjrh gSA le; i;ZUr APC fLFkj jgrh gS D;ksafd tc vFkZO;oLFkk o`f¼
dh vksj vxzlj gksrh gS rks oqQy vk; esa Je&vk; dk Hkkx vkSj oqQy vk;
ls ifjlaifÙk;ksa dk vuqikr fLFkj jgrk gSA

VkLd  thou pØ ifjdYiuk ij vius fopkj O;Dr dhft,A

bldh vkykspuk,¡ (Its Criticisms)µthou&pØ fl¼kar dk oqQN lhek,¡ Hkh gSaA

1- thoudky miHkksx dh ;kstuk vokLrfod (Plan for Lifetime Consumption Unrealistic)µ,aMks
vkSj eksfnXY;kuh dk ;g dFku gS fd miHkksDrk vius thou Hkj osQ miHkksx dh ;kstuk cukrk gS] vokLrfod
gS D;ksafd miHkksDrk Hkkoh miHkksx dh vis{kk] tks vfuf'pr gS] orZeku miHkksx ij vfèkd è;ku nsrk gSA

2- miHkksx ifjlaifÙk;ksa osQ lkFk izR;{krkSj ls lac¼ ugha (Consumption not Directly Related to

Assets)µthou&pØ fl¼kar igys ls ;g eku ysrk gS fd miHkksx O;fDr dh ifjlaifÙk;ksa ls izR;{k rkSj ij
lac¼ jgrk gSA T;ksa&T;ksa ifjlaifÙk;k¡ c<+rh gSa] R;ksa&R;ksa mldk miHkksx c<+rk gS vkSj ifjlaifÙk;ksa osQ ?kVus ij
miHkksx ?kVrk gSA ;g Hkh vuko';d gS D;ksafd gks ldrk gS fd O;fDr viuh ifjlaifÙk;k¡ c<+kus osQ fy, miHkksx
?kVk nsA

3- miHkksx thou osQ ǹf"Vdks.k ij fuHkZj (Consumption Dependent on Attitude towards Life)µO;fDr
osQ thou osQ izfr n`f"Vdks.k ij miHkksx fuHkZj djrk gSA leku vk; ,oa ifjlaifÙk;ksa osQ fn, gq, gksus ij] ,d
O;fDr nwljs dh vis{kk vfèkd miHkksx dj ldrk gSA

4- miHkksx foosdh vkSj lqcq¼ ugha (Consumer not Rational and Knowledgeable)µ;g midYiuk

bdkbZµ9% LFkk;h vk; vkSj thou pozQ ifjdYiuk
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bl ekU;rk ij vkèkkfjr gS fd miHkksDrk iw.kZ foosdh gS vkSj mls Hkfo"; esa viuh vk; vkSj thoudky dk iw.kZ
Kku gSA fdlh Hkh miHkksDrk dk ,slk foosdh vkSj lqcq¼ gksuk vokLrfod gSA

5- cgqr pj (Many Variables)µ;g fl¼kar cgqr pjksa tSls pkyw vk;] Hkkoh izR;kf'kr Je vk;] ifjlaifÙk;ksa
dk ewY;] thoudky vkfn ij fuHkZj djrk gS ftudk lgh vuqeku yxkuk cgqr dfBu gSA blfy, ;g
vokLrfod gSA

bu lc ckrksa osQ ckotwn] thou&pØ fl¼kar mu lc fl¼karksa ls Js"B gS] ftudh ppkZ Åij dh tk pqdh gS]
D;ksafd blesa miHkksx iQyu osQ varxZr pj osQ :i esa osQoy ifjlaifÙk;ksa dks gh 'kkfey ugha fd;k x;k gS] vfirq
;g bl ckr dks Hkh Li"V djrk gS fd D;ksa vYidky esa MPC < APC gksrh gS vkSj nh?kZdky esa APC fLFkj
jgrh gSA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- izQhMeSu dh ;g ekU;rk vokLrfod gS fd miHkksx rFkk vk; osQ vLFkk;h Hkkxksa esa dksbZ lglacaèk ugha gSA

8- izQhMeSu dk fl¼kar dgrk gS fd lc ifjokjksa dh APC, pkgs os xjhc gksa ;k èkuh] nh?kZdky esa ,d leku
ugha gksrh gSA

9- izQhMeSu dk LFkk;h vk; fl¼kar fr;Zd Nsn ctV vk¡dM+ksa osQ vuq:i gSA

10- ,.Mks vkSj eksfnXY;kuh us miHkksx dh thou pØ midYiuk dk fuekZ.k fd;kA

9-3  lkjka'k (Summary)

� ÚhMeSu dk LFkk;h vk; fl¼kar fr;Zd Nsn ctV vk¡dM+ksa osQ vuq:i gSA nh?kZdkyhu vk¡dM+s] vk; rFkk
miHkksx osQ chp lekuqikrh lacaèk dks crkrs gSaA ijarq nh?kZdkyhu larqyu ekxZ osQ fxnZ vk; osQ vYidkyhu
mrkj&p<+ko ls lacafèkr vè;;uksa ls irk pyrk gS fd ekfir vk; rFkk ekfir miHkksx esa xSj&vkuqikfrd
lacaèk gSA

9-4  'kCndks'k (Keywords)

� èku&vtZd (Earner) µ èku dekus okykA

� le; i;ZUr (Over time) µ nh?kZdkyhuA

9-5  vH;kl&iz'u (Review Questions)

1- LFkk;h vk; ifjdYiuk ls vki D;k le>rs gSa\

2- thou pØ ifjdYiuk osQ ckjs esa vki D;k tkurs gSa\

3- thou pØ fl¼kar fdu ekU;rkvksa ij vkèkkfjr gSa\

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- miHkksx O;; 2- ?kV ;k c<+ 3- (v) 4- (c)
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5- (v) 6- (c) 7- lgh 8- xyr

9- lgh 10- lghA

9-6  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

2- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

3- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012

bdkbZµ9% LFkk;h vk; vkSj thou pozQ ifjdYiuk
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

10.1 fuos'k (Investment)

10.2 iw¡th dh lhekar {kerk (Marginal Efficiency of Capital)

10.3 iw¡th dh lhekar {kerk vkSj C;kt dh nj (MEC and Rate of Interest)

10.4 fuos'k ek¡x oØ (Investment Demand Curve)

10.5 lkjka'k (Summary)

10.6 'kCndks'k (Keywords)

10.7 vH;kl&iz'u (Review Questions)

10.8 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� fuos'k dk vè;;u djus gsrqA

� iw¡th dh lhekar {kerk tkuus gsrqA

� fuos'k ek¡x oØ tkuus gsrqA

izLrkouk (Introduction)

fiNys vè;k; esa le>k, x, miHkksx iQyu osQ vykok] fuos'k iQyu lkewfgd ek¡x dk nwljk egÙoiw.kZ fuèkkZjd
gSA miHkksx iQyu osQ leku] fuos'k iQyu Hkh vFkZO;oLFkk dh jk"Vªh; vk; esa lacafèkr gS] tSlk fp=k 10-1 esa
n'kkZ;k x;k gSA xf.krh; :i esa I = f (Y)A dhUl osQ fo'ys"k.k eas] y?kqdky esa miHkksx iQyu dks fLFkj ekuk x;k
gSA blfy,] vFkZO;oLFkk esa fuos'k iQyu vk;] mRiknu vkSj jkstxkj Lrj dk eq[; fuèkkZjd cu tkrk gSA ;g u
osQoy dhUl vkSj dhUl osQ ckn osQ fl¼karokfn;ksa osQ fy,] vfirq dhUl ls iwoZ O;kikfjd pØ fl¼karksa
osQ fy, Hkh lR; gSA

10-1  fuos'k (Investment)

fuos'k ls vk'k; lkewfgd mRiknu osQ ml Hkkx osQ ewY; ls gS] tks u, la;a=k vFkok iw¡thxr midj.k] u, <k¡ps
(bekjr)] u, O;kikfjd lkeku dk :i ys ldrk gSA fuos'k dks fofHkUu vkèkkjksa ij oxhZÑr fd;k tk ldrk gSA

bdkbZµ10% fuos'k iQyu
(Investment Function)
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1-  ldy fuos'k vkSj 'kq¼ fuos'k (Gross Investment and net Investment)

ldy fuos'k ,d fuf'pr le; vofèk esa ubZ LFkk;h iw¡thxr laifÙk;ksa (tSls edku] ;a=k] dkj[kkus vkfn) vFkok
eky rkfydkvksa (tSls dPpk eky] vfofØr miHkksx oLrq,¡) esa ifjorZu dk mYys[k djrk gSA ldy fuos'k dks
lkaosQfrd :i esa bl izdkj izdV fd;k tk ldrk gSµ

D Kt  vFkok  It = Kt – Ko

;gka] D Kt ,d fuf'pr le; vofèk t esa i¡wthxr LVkWd esa ifjorZu gS] Kt dk vFkZ vofèk t osQ var esa iw¡thxr
LVkWd gS rFkk Ko vofèk osQ izkjaHk esa iw¡thxr LVkWd gSA bls vofèk t osQ var esa ldy fuos'k dgk tk ldrk gSA

vFkZO;oLFkk esa fd;k x;k ldy fuos'k] vko';d ugha fd iw¡thxr LVkWd esa 'kq¼ o`f¼ gks] D;ksafd ubZ iw¡th dk
,d Hkkx voewfY;r (depreciated) iw¡thxr LVkWd dk izfrLFkkiu djus osQ fy, vko';d gksxkA o"kZ osQ nkSjku
voewfY;r iw¡th osQ izfrLFkkiu ij mBk;k x;k O;; izfrLFkkiu fuos'k (replacement investment) dgykrk gSA
;g orZeku LVkWd dks cuk, j[kus osQ fy, t:jh gSA blfy,] ldy fuos'k esa ls izfrLFkkiu fuos'k vFkok iw¡th
miHkksx dks ?kVkdj] 'kq¼ fuos'k izkIr fd;k tk ldrk gSA nwljs 'kCnksa esa] 'kq¼ fuos'k dks izkIr djus osQ fy,
ldy fuos'k esa ls vofèk osQ mRiknu dks mRikfnr djus esa [kpZ dh xbZ (used up) orZeku oqQy <k¡pksa
(structures) vkSj mRikndksa dks fVdkÅ miLdj (equipment) dh jkf'k dks ?kVk fn;k tkrk gSA la{ksi esa]

'kq¼ fuos'k ¾ ldy fuos'kµizfrLFkkiu fuos'k

vFkok ldy fuos'k ¾ 'kq¼ fuos'k $ izfrLFkkiu fuos'kA

tc iw¡thxr LVkWd dks vfody (intact) j[kus osQ fy, ldy fuos'k ek=k i;kZIr gksrk gS] rks 'kq¼ fuos'k 'kwU;
osQ cjkcj gksrk gSA ;gk¡ ldy fuos'k vofèk osQ nkSjku [kpZ dh xbZ iw¡th dh jkf'k osQ leku gksrk gSA ijarq] tc
vFkZO;oLFkk eanh dh idM+ esa gksrh gS] u, fuos'k osQ y{k.k cgqr fujk'kkoknh gksrs gSaA bl eanh osQ okrkoj.k esa
vfofØr oLrqvksa osQ LVkWd tek gks tkrs gSa vkSj fuos'kd voewfY;r iw¡thxr miLdj dks izfrLFkkfir djus osQ
fy, O;; mBkus esa Hkh vfuPNqd gks tkrs gSaA tc ladYi fuos'k izfrLFkkiu vko';drkvksa ls de gksrk gS] mudk
varj Í.kkRed 'kq¼ fuos'k (disinvestment) gksrk gSA ;g iw¡th osQ LVkWd esa deh n'kkZrk gSA 'kq¼ fuos'k rHkh
laHko gksxk] tc ldy fuos'k izfrLFkkiu fuos'k ls vfèkd gksrk gSA 'kq¼ fuos'k esa deh u osQoy fodkl osQ
fy, xaHkhj #dkoV gS] cfYd ;g vFkZO;oLFkk dks eanh osQ tky esa Mky ldrh gS] ftlls yksxksa dks Hkkjh {kfr
(tremendous strain) igq¡prh gSA

2-  foÙkh; fuos'k vkSj okLrfod fuos'k (Financial Investment and Real Investment)

foÙkh; fuos'k dk rkRi;Z osQoy ,d O;fDr ls nwljs dks vfèkdkj dk gLrkarj.k gSA blls vFkZO;oLFkk dk
okLrfod iw¡th LVkWd ugha c<+rk gSA mnkgj.k osQ fy,] cSad esa fu{ksi (deposits), ,d O;fDr }kjk edku] orZeku
va'ki=k (shares), Í.ki=k (debentures),  ck.M (bonds) dh [kjhn] oqQN Hkh u;k mRiUu ugha djrhA buesa ek=k
,d O;fDr ls nwljs dks LokfeRo osQ vfèkdkj dk gLrkarj.k 'kkfey gksrk gS] ¯drq vFkZO;oLFkk dh oqQy iw¡th
vifjo£rr jgrh gSA tc ,d ozsQrk fuos'k dj jgk gksrk gS] rks nwljk (foozsQrk) fofuos'k (disinvests) dj jgk
gksrk gSA fuos'kd dks bl fuos'k ls oqQN izfriQy feyrk gSA ̄ drq] vFkZO;oLFkk dh n`f"V ls dksbZ fuos'k ugha gksrkA

uksV~l tc iw¡thxr LVkWd dks vfody j[kus osQ fy, ldy fuos'k ek=k i;kZIr gksrk gS] rks 'kq¼ fuos'k 'kwU;

osQ cjkcj gksrk gSA

bdkbZµ10% fuos'k iQyu
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blosQ foijhr] okLrfod fuos'k vFkZO;oLFkk esa vfrfjDr mRiknh {kerk mRiUu djrk gSA ,d u, dkj[kkus vFkok
dk;Z f'kfoj (workshop) dk fuekZ.k okLrfod fuos'k dk ,d mnkgj.k gSA fuos'k dk ;g dk;Z u osQoy mlosQ
fy, gS] vfirq vFkZO;oLFkk osQ fy, Hkh egÙoiw.kZ gSA dhUl us jk"Vªh; vk; fo'ys"k.k esa bl fuos'k dk iz;ksx
fd;k gSA ;g è;ku nsuk egÙoiw.kZ gS fd tc ,d O;fDr ,d oaQiuh osQ u, va'k&i=k [kjhnrk gS] rks foÙkh;
fuos'k okLrfod fuos'k dk ifjpk;d gksxkA

3-  vk;ksftr fuos'k vkSj vfu;ksftr fuos'k
       (Planned Investment and Unplanned Investment)

fuos'k dks vk;ksftr vFkok vfHkizsr fuos'k dgk tkrk gS] tks eky rkfydkvksa esa o`f¼ vFkok ,d vfrfjDr ;a=k
dh LFkkiuk }kjk orZeku LVkWd dks c<+kus osQ fy, tkucw>dj fd;k x;k iz;kl izksRlkfgr djrh gSA ;g Hkkjh fcØh
vFkok vuqowQy cktkj dh n'kkvksa ls izsfjr gks ldrk gSA m|eh ,d fuf'pr le; vofèk fuèkkZfjr y{; osQ
vuqlkj bl fuos'k esa gkFk Mkyus dk fopkj djrs gSaaA

blosQ foijhr] vfu;ksftr fuos'k m|fe;ksa dh vksj ls foo'k fuos'k (forced Investment) gSA ;g rc gksrk gS]
tc de fcØh osQ dkj.k oqQN vfofØr RkS;kj oLrq,¡ lafpr gks tkrh gaSA

;g t:jh ugha fd okLrfod fuos'k (realised investment) vk;ksftr fuos'k osQ cjkcj gksA okLrfod fuos'k]
vk;kssftr vkSj vfu;ksftr fuos'k osQ ;ksx osQ cjkcj gksrk gSA tc vfu;ksftr fuos'k 'kwU; osQ cjkcj gksrk gS] rks
okLrfod fuos'k vk;ksftr fuos'k osQ cjkcj gksrk gSA la{ksi esa]

okLrfod fuos'k ¾ vk;ksftr fuos'k $ vfu;ksftr fuos'k

4-  izsfjr fuos'k vkSj Lok;Ùk fuos'k (Induced Investment and Autonomous Investment)

fuos'k dk izsfjr vkSj Lok;Ùk fuos'k esa oxhZdj.k lef"Vxr
vk£Fkd fo'ys"k.k esa egÙoiw.kZ gSA fuos'k tks fd m|fe;ksa
dh ykHk vis{kkvksa ij fuHkZj djrk gS] izsfjr fuos'k dgykrk
gSA tc m|eh iw¡thxr oLrqvksa dh lgk;rk ls mRikfnr
oLrqvksa dh rst fcØh dh vk'kk djrs gSa] rks os bu iw¡thxr
oLrqvksa dks mRiUu djrs gSa vFkok eaxokrs gSaA ,slk iwokZuqeku
vk; osQ Lrj vkSj miHkksDrkvksa dh izHkkoiw.kZ ek¡x ij fUkHkZj
djrk gSA vk; osQ Lrj esa o`f¼ ls jkstxkj dk Lrj c<+rk
gS vkSj blfy, miHkksDrk oLrqvksa dh ek¡x c<+ tkrh gSA
vk; vkSj fuos'k osQ chp ;g èkukRed iQyud lacaèk
vkys[k }kjk fp=k 10-1 esa le>k;k x;k gSA bl fp=k esa]
vk; dks X-(horizontal) v{k ij izn£'kr fd;k x;k gSA
tcfd fuos'k dks Y-(vertical) v{k ij vkysf[kr fd;k x;k gSA vk; esa OY1 ls OY2 rd o`f¼ gksus dh
izfrfØ;k Lo:i fuos'k dk Lrj Y1I1 ls Y2I2 c<+ tkrk gSA blfy,] izsfjr fuos'k vk; ykspnkj (Income elastic)

gSA vk; dk Lrj ftruk Å¡pk gksrk gS] mruk gh fuos'k vfèkd gksxkA vk; osQ vfrfjDr] izsfjr fuos'k vfHkUko
ifjorZu (innovations), ljdkjh uhfr] tula[;k osQ vkdkj vkSj la?kVu] vkfn ij Hkh fuHkZj djrk gSA

Lok;Ùk fuos'k vk; osQ Lrj vFkok C;kt dh nj ls izHkkfor ugha gksrkA ljdkj }kjk tuksi;ksxh lsokvksa (tSls
jsyos] lM+d] fctyh] Mkd vkSj rkj] bR;kfn) esa fd;k x;k vfèkdka'k fuos'k  bl Js.kh ;k oxZ ls lacafèkr gS]
pw¡fd ljdkj osQ fuos'k fu.kZ; ek=k ykHk ;k gkfu ls izsfjr ugha gksrsA blosQ foijhr] futh fuos'k dk Lok;Ùk gksuk

fp=k 10-1 % izsfjr fuos'k
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vko';d ugha gSA pw¡fd Lok;Ùk fuos'k C;kt osQ izfr iw.kZr;k
csykspnkj gS] bldk oØ X- v{k osQ lekukarj gSA bls vkjs[kh
:i esa fp=k 10-2 esa n'kkZ;k x;k gS] tks fn[kkrk gS fd vk;
osQ izR;sd Lrj ij fuos'k dh ek=kk ,d leku jgrh gSA
rduhd esa ifjorZu] u, lalkèkuksa dh [kkst] tula[;k esa
o`f¼] fuos'k osQ fy, ctV vkcaVu] bR;kfn osQ vkèkkj ij ;g
oØ Åij dh vksj (;k uhps dh vksj) f[kld ldrk gSA
izsfjr vkSj Lok;Ùk fuos'k dks tksM+dj lkewfgd fuos'k izkIr
fd;k tk ldrk gSA

D;k vki tkurs gSa dhUl osQ fo'ys"k.k esa] y?kqdky esa miHkksx iQyu dks fLFkj ekuk x;k gSA

izsfjr rFkk Lok;Ùk fuos'k dks tksM+dj lkewfgd fuos'k izkIr fd;k tk ldrk gSA jktuhfrd fLFkjrk ns'k esa izR;{k
fons'kh fuos'k lfgr Lok;Ùk o izsfjr fuos'k dks c<+k nsrh gSA izsfjr o Lok;Ùk fuos'k osQ chp dk varj fuEufyf[kr
rkfydk 10-1 esa le>k;k x;k gSA

rkfydk 10-1 % izsfjr rFkk Lok;Ùk fuos'k esa varj

vkèkkj izsfjr fuos'k Lok;Ùk fuos'k

1- ykHk ;g m|fe;ksa dh ykHk vis{kkvksa ij fuHkZj djrk gSA ;g ykHk ij fuHkZj ugha djrkA

2- vk; yksp vk; osQ Lrj esa o`f¼ ls izsfjr fuos'k dk Lrj c<+ Lok;Ùk fuos'k vk; osQ Lrj esa ifjorZuksa

tkrk gS rFkk ;g foykser% Hkh lgh gS fd nwljs 'kCnksa ls vizHkkfor jgrk gSA nwljs 'kCnksa esa] ;g

esa] ;g vk; osQ izfr ykspnkj gSA blosQ oØ dk iw.kZr;k vk; csykspnkj gSA bldk js[kkfp=k

èkukRed <ky gksrk gSA X-v{k osQ lekarj gSA

3- {ks=k izsfjr fuos'k lkekU;r;k {ks=k ;k futh fuos'k osQ :i ljdkj }kjk lkoZtfud fuos'k osQ :i esa

esa futh {ks=k esa fd;k tkrk gS] tks fd iw¡th dh fd;k x;k vfèkdka'k fuos'k Lok;Ùk fuos'k

lhekar {kerk rFkk C;kt dh cktkj nj ij fUkHkZj gSA gS] tks fd lkoZtfud dY;k.k ls izsfjr
gksrk gSA

4- dkjd izsfjr fuos'k] vk; osQ vfrfjDr vfHkuo ifjorZu Lok;Ùk fuos'k ns'k dh lkekftd vk£Fkd

(Innovations) ljdkjh dj uhfr] tula[;k osQ o jktuhfrd fLFkfr;ksa ij fuHkZj djrk gSA

vkdj o la?kVu] bR;kfn ij fUkHkZj djrk gSA rduhdh lqèkkj] u, lalkèkuksa dh [kkst]

jkthfrd fLFkfr Hkh izsfjr fuos'k dks izHkkfor tula[;k o`f¼] vkfn osQ dkj.k ljdkjh

djrh gSA ljdkj dh vfLFkjrk ,d egku ctV vkcaVu o`f¼ Lo;Ùk fuos'k esa ifjorZu

fouk'k dj ldrh gSA yk ldrs gSaA iQyLo:i bldk oØ Åij

;k uhps f[kld ldrk gSA

bdkbZµ10% fuos'k iQyu
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5-  futh fuos'k vkSj lkoZtfud fuos'k (Private Investment and Public Investment)

fuos'k dk ,d vU; egÙoiw.kZ oxhZdj.k] bl vkèkkj ij fd dkSu fuos'k djrk gS] futh fuos'k vkSj lkoZtfud

fuos'k esa fd;k tk ldrk gSA vkt] rFkkdfFkr iw¡thxr vFkZO;oLFkkvksa esa oqQy fuos'k dk ,d cM+k Hkkx ljdkj

}kjk fd;k tkrk gSA lkoZtfud {ks=k esa fuos'k eq[;r% jktuhfrd vkSj lkekftd fopkjksa ls izHkkfor gksrk gSA

ljdkj fo|ky;] egkfo|ky;] fpfdRlky;] lM+d] ck¡èk] fo|qr] xSl] ty] ;krk;kr] x`g] bR;kfn ifj;kstukvksa

esa tulkèkkj.k dks fu%'kqYd] fj;k;rh vFkok u ykHk u gkfu vkèkkj (break even) dh lsokvksa esa izk;% fuos'k

djrh gSA ;g fuos'k osaQnzh; ljdkj] jkT; ljdkjksa] LFkkuh; vfèkdkfj;ksa] lkoZtfud fuxeksa] vkfn tSls lkoZtfud

izkfèkdkfj;ksa }kjk iw¡thxr oLrqvksa dks [kjhnus osQ fy, fd;k tkrk gSA muosQ fy,] ykHk is'k djus okyh lsok,¡

Hkh lekt osQ fgr ls izHkkfor gksrh gSaA

lkoZtfud fuos'k dh fLFkfr esa] ifj;kstukvksa dh vkxe dh mudh fuos'k ykxrksa ls rqyuk djuk laHko ugha gSA

fofHkUUk (okaNuh; ;k vHkh"V) ifj;kstukvksa esa ls lokZfèkd ykHkizn ifj;kstukvksa osQ pquus dk lkoZtfud fuos'k

fu.kZ; ykxr&ykHk fo'ys"k.k (cost-benefit analysis) ij vkèkkfjr gSA bl mís'; osQ fy,] gesa izLrkfor fuos'kksa

osQ lkekftd ykHkksa vkSj lkekftd ykxrksa dks fuèkkZfjr djuk iMs+xkA lkekftd ykHkksa ls rkRi;Z laiw.kZ lekt }kjk

izkIr oqQy larqf"V ls gS] tks fd m|eh }kjk v£tr vkxeksa (receipts) esa iwjh rjg ls izdV ugha gksrkA mnkgj.k

osQ fy, ljdkj }kjk iznku dh xbZ vkokl lqfoèkkvksa (housing facilities) ls fo'ofo|ky; osQ vè;kidksa }kjk

izkIr lkekftd ykHk] vkxe ls dgha vfèkd gksrs gSaA blh izdkj] lkoZtfud {ks=k osQ m|e osQ dkj.k ok;q] ty

vkSj èofu iznw"k.kksa ls lekt }kjk mBkbZ lkekftd ykxr dks] lkoZtfud fuos'k dh okLrfod ykxrksa dk ewY;kadu

djrs le; udkjk ugha tk ldrkA ;|fi lkoZtfud fuos'k lkoZtfud dY;k.k ls izsfjr gksrk gS] tcfd ;a=k]

la;a=k] dkj[kkus] dk;kZy;] xksnke] nqdku] vkfn iw¡thxr oLrqvksa osQ Ø; ij futh fuos'k ykHk ls izksRlkfgr gksrk

gSA futh m|eh rHkh fuos'k djrs gSa] tc os ,d ifj;kstuk ls larks"ktud izfriQy dh vk'kk djrs gSaA iw¡thxr

laifÙk ls visf{kr vk; vkSj bldk Ø; ewY; (purchase price) feydj iw¡th dh lhekar {kerk (MEC) fuèkkZfjr

djrs gSaA fuos'k djuk rc rd ykHkizn gS] tc rd iw¡th dh lhekar {kerk (MEC) cktkj dh C;kt nj ls vfèkd

gksrh gSA vc] ge ;g le>k,¡xs fd ;g oSQls gksrk gSA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- fuos'k ls vk'k; lkewfgd mRiknu osQ ml Hkkx osQ ewY; ls gS] tks u, --------------- dk :i ys ldrk gSA

2- u, fuos'k osQ y{k.k cgqr --------------- gksrs gSaA

10-2 iw¡th dh lhekar {kerk (Marginal Efficiency of Capital)

dhUl osQ vuqlkj] ,d ubZ ifj;kstuk esa fuos'k djuk iw¡th dh lhekar {kerk vkSj cktkj dh C;kt nj ij fuHkZj

djrk gSA vkSj fiQj] iw¡th dh lhekar {kerk iw¡thxr laifÙk osQ iw£r ewY; vkSj iw¡thxr laifÙk ls izR;kf'kr izkfIr

vFkok ykHk ls fuèkkZfjr gksrk gSA

iw¡th laifÙk dk iw£r ewY; (Supply Price of Capital Asset)

tc ,d m|eh ,d iw¡thxr laifÙk [kjhnuk pkgrk gS] rks mls mlosQ fy, dher vnk djuh gksxhA bl jkf'k dks

iw¡thxr oLrq dk Ø; ewY; dgk tkrk gSA dhUl us laifÙk izkfIr dh ykxr dks iw¡thxr laifÙk dk iw£r ewY; vFkok
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izfrLFkkiu ykxr dgk gSA ;g og ewY; gS ftl ij ubZ iw¡thxr laifÙk miyCèk ;k izfrLFkkfir dh tkrh gSA ;g

laHko gS fd laifÙk osQ iw£r ewY; dk le; foLrkj (spread-over) fo'ks"k :i esa fuekZ.k vkfn tSlh lsokvksa dh

fLFkfr esa] vusd o"kk±s rd gksA ifj.kkeLo:i] m|eh dh iw.kZ ykxr visf{kr jkf'k ls dkiQh vyx gksA ijarq]

orZeku fo'ys"k.k dks ljy cukus osQ fy, ml voLFkk dks ugha ekuk x;k gSA blosQ vfrfjDr] laifÙk osQ fuiVku

ewY; (disposal value) dks 'kwU; ekuk x;k gSA

iw¡thxr laifÙk ls izR;kf'kr izkfIr (Prospective Yields from Capital Asset)

iw¡thxr laifÙk ls izR;kf'kr izkfIr;k¡ vFkok visf{kr vk; izokg laifÙk }kjk blosQ thou dky esa mRikfnr mRiknu

osQ foØ; ls visf{kr vkxe vkSj ifjorZu'khy ykxrksa dk varj gSA ifjorZu'khy vFkok izpfyr ykxrsa dPps

eky] etnwfj;ksa] foKkiu] j[kj[kko] ;krk;kr] bR;kfn ij mBk, [kpsZ gSaA

izR;sd m|eh tks ,d u;k dkj[kkuk cukus ;k u;k ;a=k [kjhnus dk fu.kZ; ysrk gS] igys laifÙk osQ izR;kf'kr

izkfIr;ksa ij fopkj djrk gSA lHkh iw¡thxr laifÙk;ka yacs le; rd pyrh gSa vkSj mudh izkfIr;k¡ lkekU;r;k

Hkfo"; esa dbZ o"kks± rd iSQyh gksrh gSA Hkfo"; esa D;k gksxk] mldk iwokZuqeku cgqr t:jh (inevitable) gSA

Hkfo"; osQ izfrIkQyksa esa vfuf'prrk Hkfo"; esa iw¡thxr laifÙk dh mRikndrk vkSj oLrq osQ ewY; esa vfuf'prrk

osQ dkj.k gksrh gSA ;fn laifÙk dk HkkSfrd thou (physical life) dk irk gks] rks rduhdh ifjorZuksa dh laHkkouk

osQ dkj.k blosQ vk£Fkd thou dks tkuuk dfBu gSA ifj.kkeLo:i] HkkSfrd :i ls Nhtus ls iwoZ oLrq iqjkuh

;k csdkj (obsolete) gks tkrh gSA blfy,] m|eh dks iw¡thxr laifÙk osQ thou dky esa blosQ thou vkSj vk;

izokg dk lkoèkkuh ls vuqeku djuk iM+rk gSA

mijksDr foospu ls ;g Li"V gS fd iw£r ewY; ifjlaifÙk dh orZeku ykxr gS] tcfd izR;kf'kr izkfIr;k¡ laifÙk

ls Hkfo"; osQ izfriQy gSaA iw¡thxr laifÙk osQ vk£Fkd thou esa iSQyh izkfIr;ksa dks blosQ iw£r ewY; osQ rqY; cukuk

pkfg, D;ksafd Hkfo"; dh izkfIr;k¡ leku orZeku jkf'k ls de ewY;oku gSaA m|eh u, fuos'k ij Hkfo"; izkfIr;ksa

vkSj orZeku ,d eq'r O;; osQ chp varj ugha tku ldrkA

dhUl us laifÙk ls blosQ thou dky osQ nkSjku visf{kr ok£"kd 'kq¼ izfriQy osQ fy, ^ok£"kdh* 'kCn dk iz;ksx

fd;k gSA izR;sd ok£"kdh ij ftrus o"kks± osQ fy, ;g orZeku ls nwj gS] cê ðk yxkdj] bu (Hkkoh) ok£"kfd;ksa osQ

orZeku ewY; dks Kkr fd;k tk ldrk gSA cêðk yxkus osQ fy,] pØo`f¼ C;kt dh x.kuk dks foijhr fn'kk esa

iz;ksx djuk gksrk gSA

;fn ,d ewyèku jde P, n o"kks± osQ fy, pØo`f¼ C;kt ij nh tkrh gS] ;g lafpr gksdj A èkujkf'k gks] tk,xh]

bl izdkj fd A = P(1 + r)n, tgk¡ r C;kt dh nj gSA nwljs 'kCnksa esa] ;fn A, r rFkk n Kkr gSa] P dk eku P

=A/(1 + r)n osQ :i esa fn;k tk ldrk gSA ;gk¡] Hkkoh vk; vFkok izfriQy A dks r osQ cjkcj cê ðk yxk;k x;k

le>k tk ldrk gSA bl lw=k dk ,d fuf'pr le; dky osQ ckn izkIr gksus okyh vk; osQ orZeku ewY; dks

Kkr djus esa iz;ksx fd;k tk ldrk gSA blh izdkj] ;fn 'kq¼ (Hkkoh) izkfIr vkSj (orZeku) izkjafHkd ykxr nh

gqbZ gks] rks ge cê ðk nj (izkfIr nj) Kkr dj ldrs gSaA mnkgj.k osQ fy,] ;fn ,d iQeZ ,d iw¡thxr miLdj

dks 1]00]000 #i, esa [kjhnrh gS] ftlls vc ls nks o"kZ ckn 1]21]000 #i, dh ,deq'r 'kq¼ izkfIr izkIr djus

dh vk'kk djrh gS rks ok£"kd izkfIr nj dks bl lw=k ls izkIr fd;k tk ldrk gSA ;gk¡]

1]00]000 = 2

1,21,000

(1+ r)

bdkbZµ10% fuos'k iQyu
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Þ 1 + r =
1, 21,000

1,00,000  = 1.1

r = 0.10 = 10%

okLrfod thou esa izkfIr;k¡ iw¡thxr laifÙk osQ thou esa yxkrkj izkIr gksrh gSaA ekuk] visf{kr ok£"kd 'kq¼ izkfIr;ksa
dh  Ükà[kyk A1, A2, A3, ................., An gS] tgk¡ vèkksfyf[kr o"kZ osQ izrhd gSaA P1, P2, P3, ................., Pn

Øe'k% muosQ orZeku ewY; gSaA visf{kr ok£"kd 'kq¼ izkfIr;ksa dk oqQy orZeku ewY; P1+ P2+  P3  + .................,

+ Pn gSA

vFkok] PV = 
1 2 n

2 n

A A A
+ +............ +

(1+ r) (1+ r) (1+ r)

;gk¡] PV dk vFkZ iw¡thxr laifÙk esa fuos'k ls visf{kr vk; osQ Hkkoh izokg osQ oqQy cfêðr orZeku ewY; ls gSA

31 2 n
2 3 n

AA A A
, , ,............,

(1+ r) (1+ r) (1+ r) (1+ r)

vkfn ensa izFke o"kZ] f}rh; o"kZ] r`rh; o"kZ vkSj n osa o"kZ osQ var esa visf{kr vk; izokg izkI; (Lohdk;Z) osQ
orZeku ewY; dks izLrqr djrh gSA

vc] ,d egÙoiw.kZ iz'u mBrk gS fd D;k fuos'k ifj;kstuk esa gkFk Mkyuk pkfg, vFkok ughaA ;fn iw¡thxr
oLrqvksa dh ykxr izR;kf'kr izkfIr;ksa osQ oqQy orZeku ewY; ls de gS] fuos'k ifj;kstuk ykHkizn gksrh gSA ijarq]
;fn oLrq dh ykxr izkfIr;ksa osQ orZeku ewY; ls vfèkd gksrh gS] rks fuos'k esa gkFk ugha Mkyuk pkfg,A tc nksuksa
osQOky cjkcj gksrs gSa] fuos'k mnklhurk dk fo"k; cu tkrk gSA

mnkgj.k (Illustration)

5 o"kZ osQ vk£Fkd thou dk ,d ;a=k izR;sd o"kZ 1]000 #i, izkfIr nsrk gSA bldh orZeku ykxr 3]500 #i,
gS rFkk C;kt dh cktkj nj 12 izfr'kr gSA D;k bl ;a=k esa fuos'k djuk ykHkizn gS\

mÙkj

izR;kf'kr izkfIr;ksa dk orZeku ewY;

PV =
3 51 2 4

2 3 4 5

A AA A A

(1+ r) (1+ r) (1+ r) (1+ r) (1+ r)
+ + + +

= 2 3 4 5

1,000 1,000 1,000 1,000 1,000

(1 0.12) (1 0.12) (1 0.12) (1 0.12) (1 0.12)
+ + + +

+ + + + +

= 2 3 4 5

1,000 1,000 1,000 1,000 1,000

(1.12) (1.12) (1.12) (1.12) (1.12)
+ + + +

= 892.86  + 797.20 + 711.78 + 635.52 + 567.43

 = 3,604.79  #i,
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Li"V gS] #i, 3]604-79 (orZeku ewY;) > 3]500 #i, (orZeku ykxr)

vr% fuos'k ykHkizn gSA

fuos'kd }kjk ,d oSdfYid fopkjèkkjk dk iz;ksx fd;k tk ldrk gS] ftlosQ varxZr izfriQy dh visf{kr nj

(i) Kkr dh tkrh gS vkSj bldh C;kt dh cktkj nj (r) ls rqyuk dh tkrh gS] ftl ij mèkkj ns; dks"k ml

laifÙk dks [kjhnus osQ fy, miyCèk gksrs gSaA izfriQy dh visf{kr nj dk vkdyu djus osQ fy, lHkh izR;kf'kr

izkfIr;ksa dks mfpr :i ls bl izdkj cfêðr fd;k tkrk gS fd mudk oqQy orZeku ewY; Bhd izfrLFkkiu ewY;

osQ cjkcj gks tkrk gSA cê ðs  dh ;g nj tks iw¡thxr laifÙk ls mlosQ thou dky esa visf{kr ok£"kd vk; dh

Ükà[kyk osQ oqQy orZeku ewY; dks laifÙk osQ iw£r ewY; osQ leku dj ns] iw¡th dh lhekar {kerk dgk tkrk gSA

fuEufyf[kr lw=k esa (i) iw¡th dh lhekar {kerk gSA

C = 
31 2 n

2 3 n

AA A A
+ + + ............+

(1+ i) (1+ i) (1+ i) (1+ i)

;gk¡ A1, A2, A3, ................., An Øe'k% igys] nwljs rhljs] n osa o"kZ osQ var esa visf{kr izR;kf'kr vk; gSA C

laifÙk dk iw£r ewY; gS vkSj i iw¡thxr laifÙk ls izfriQy dh visf{kr nj gSA A1, A2, A3, ................., An rFkk

C osQ fuf'pr eku osQ fy, C dk vf}rh; ewY; tks bl lehdj.k dks larq"V djs] iw£r dh lhekar {kerk (MEC)

gSA dhUl osQ 'kCnksa esa iw£r dh lhekar {kerk ¶cê ðs dh og nj gS tks iw¡thxr laifÙk ls blosQ thou esa visf{kr

izfriQy }kjk nh xbZ ok£"kfd;ksa dh  Ükà[kyk osQ orZeku ewY; dks Bhd blosQ iw£r ewY; osQ leku cuk nsA¸

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- foÙkh; fuos'k dk rkRi;Z osQoy ,d O;fDr ls nwljs dks vfèkdkj gSµ

(v) gLrkarj.k dk (c) vgLrkarj.k dk

(l) O;; dk (n) buesa ls dksbZ ughaA

4- tc ,d ozsQrk fuos'k dj jgk gksrk gS] nwljk (foozsQrk) dj jgk gksrk gSµ

(v) fuos'k (c) fofuos'k

(l) foØ; (n) Ø;A

5- fuos'k dks vk;ksftr vFkok --------------- fuos'k dgk tkrk gSµ

(v) U;wure (c) vfèkdre

(l) vfHkizsr (n) buesa ls dksbZ ughaA

6- vfu;ksftr fuos'k m|fe;ksa dh vksj ls gSµ

(v) foo'k fuos'k (c) vfuos'k

(l) lqfu;ksftr fuos'k (n) buesa ls dksbZ ughaA

10-3  iw¡th dh lhekar {kerk vkSj C;kt dh nj (MEC And Rate Of Interest)

,d fo'ks"k iw¡thxr laifÙk dh lhekar {kerk] laifÙk ls izR;kf'kr izkfIr;ksa dks blosQ iw£r ewY; ls lac¼ djosQ

Kkr dh tk ldrh gSA ,d laifÙk dh lhekar {kerk crykrh gS fd ml izdkj dh ,d vfrfjDr laifÙk ls Hkqxrku

bdkbZµ10% fuos'k iQyu
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dh rqyuk esa m|eh D;k mik£tr djus dh vk'kk djrk gSA ;g ml laifÙk ij izfrIkQy dh vkarfjd nj (Internal

rate of return) gSA pw¡fd MEC dh x.kuk Hkfo"; osQ vuqeku ij fuHkZj gS] ;g vR;ar O;fDrijd (subjective)

vkSj vfuf'pr ek=kk gSA lkekU;r;k fuos'k djus ls ykHk gksrk gS] tc rd iw¡thxr laifÙk ls izfriQy dh ;g

visf{kr nj C;kt dh cktkj nj ls vfèkd gksrh gSA ;g uhps le>k;k x;k gSA

tc ,d m|eh fdlh iw¡thxr oLrq esa fuos'k djus dk fu.kZ; ysrk gS] og ;k rks cktkj ls dks"k mèkkj ysrk gS

vFkok fuos'k ifj;kstuk osQ fy, Lo;a vius lalkèkuksa dk iz;ksx dj foÙk O;oLFkk djrk gSA igyh fLFkfr esa] mls

cktkj dh C;kt nj nsuh iM+rh gS tcfd nwljh fLFkfr esa og ml C;kt dk R;kx djrk gS] tks og bu dks"kksa

dks mèkkj nsdj izkIr dj ldrk FkkA fdlh Hkh fLFkfr esa] C;kt fuos'k dh dher gSA m|eh fuos'k dh bl dher

dks izfriQy dh visf{kr nj osQ :i esa fuos'k ls izkIr vk; (vFkok ykHk) vFkok iw¡th dh lhekar {kerk ls

rqyuk djrk gSA ;fn iw¡th dh lhekar {kerk (i) C;kt dh cktkj nj (r) ls vfèkd gksrh gS] ifj;kstuk dks izkjaHk

djuk ykHkizn gS] gkykafd m|eh dks laiw.kZ vFkok vkaf'kd vko';d dks"kksa dks C;kt dh cktkj nj ij mèkkj

ysuk iM+sA nwljh vksj] ;fn iw¡th dh lhekar {kerk C;kt dh cktkj nj ls de gksrh gS] rks fuos'k ifj;kstuk ykHkizn

ugha gksrhA bl fLFkfr esa] m|eh dks] miyCèk dks"kksa dks C;kt dh cktkj ij mèkkj ns nsuk pkfg,A mngkj.k osQ

fy,] ;fn iw¡th dh lhekar {kerk (MEC) 10» gS vkSj orZeku C;kt dh cktkj 8» gS] rks dks"kksa dh C;kt ykxr

vkSj laifÙk dh f?klkoV ykxr vkfn lHkh ykxrksa dks izkoèkku djus osQ ckn] fuos'k 2» dk 'kq¼ izfriQy nsrk

gSA ijarq] ;fn C;kt dh nj c<+dj 12» gks tkrh gS rks Hkkoh fuos'kd (prospective investor) dks ifj;kstuk

dks izkjaHk ugha djuk pkfg, D;ksafd izfriQy dh 'kq¼ izfriQy njµ2» gSA bl izdkj] 'kq¼ izfriQy iw¡th dh

lhekar {kerk vkSj C;kt dh cktkj nj dk varj gSA

;g ns[kuk egÙoiw.kZ gS fd fdlh iw¡thxr laifÙk osQ fy, iw¡th dh lhekar {kerk (MEC) fdlh izdkj C;kt dh

cktkj nj fuHkZj ugha djrhA ,d ckj iw¡th dh lhekar {kerk (MEC) dk vuqeku yxus ij] C;kt dh cktkj

nj gesa fliZQ ;g crykrh gS fd D;k izLrkfor fuos'k ifj;kstuk ykHkizn gS] tc bl nj dh iw¡th dh lhekar {kerk

ls rqyuk dh tkrh gSA C;kt dh nj (r) esa ifjorZu gksus ls iw¡th dh lhekar {kerk (MEC) ij izHkko ugha iM+sxkA

¯drq] ;fn C;kt dh nj osQ c<+us ls iwoZ] ;g iw¡th dh lhekar {kerk ls de gksrh gS rFkk c<+us osQ ckn C;kt

dh nj iw¡th dh lhekar {kerk ls vfèkd gks tkrh gS] tks fuos'k ifj;kstuk igys ykHkizn yxrh Fkh] vc vykHkizn

yxsxhA blfy,] C;kt dh cktkj nj esa o`f¼ iw¡thxr oLrq dh visf{kr ykHkiznrk dks de dj nsrh gS vFkok ;gk¡

rd bls visf{kr gkfu esa cnyrh gS vkSj blosQ foykser% Hkh lR; gSA

iw¡th dh lhekar {kerk lwph (MEC Schedule)

fdlh le; ij] ,d iQeZ dks fofHkUu izdkj osQ fuos'k voljksa dk lkeuk djuk iM+rk gSA buesa ls oqQN fuos'k

rduhd esa ifjorZu ls] tcfd vU; mRiknu bdkb;ksa esa foLrkj osQ fy, vko';d cu tkrs gSaA izR;sd laHko

ifj;kstuk osQ fy, fuos'k O;; mBkus dk fu.kZ; mudh iw¡th dh lhekar {kerk vkSj orZeku C;kt dh cktkj nj

osQ vkèkkj ij fd;k tkrk gSA iQes± mUgha fuos'k ifj;kstukvksa dks pqusaxha] ftuosQ fy, iw¡wth dh lhekar {kerk

(MEC) C;kt dh cktkj nj (r) ls vfèkd gksrh gSA iQeZ ls fofHkUu ifj;kstukvksa dks mudh iw¡th dh lhekar

{kerk (MEC) osQ ?kVrs gq, Øe esa p;u djus dh vk'kk dh tkrh gS] pw¡fd iQeZ izfriQy dks vfèkdre djus

dk mís'; djrh gSA blfy,] dks"k dh miyCèkrk vkSj C;kt dh cktkj nj osQ vuqlkj] fuos'k voljksa dks mudh

iw¡th dh lhekar {kerk (MEC) osQ ?kVrs gq, Øe ls oxhZÑr djosQ iw¡th dh lhekar {kerk lwph cukbZ tkrh gSA

bls fuEUkfyf[kr iw¡th dh lhekar {kerk lwph dh lgk;rk ls le>k;k tk ldrk gS] tgk¡ 5 ifj;kstuk,¡ tks iQeZ

izkjaHk dj ldrh gSa] mudh iw¡th dh lhekar {kerk (MEC) osQ ?kVrs gq, Øe esa oxhZÑr dh xbZ gSaA (lkj.kh

4-1)
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rkfydk 10-2 iw¡th dh lhekar {kerk lwph

fuos'k ifj;kstuk ifj;kstuk dk ewY; iw¡th dh lhekar {kerk

(djksM+ #i,) (MEC)

A 5 15»

B 2 12»

C 4 10»

D 1 8»

E 3 6»

ge ns[krs gSa fd iw¡th dh lhekar {kerk lwph
,d O;fDrxr iQeZ dh iw¡th dh lhekar
{kerk (MEC) dk fuos'k osQ oSdfYid Lrjksa
ls lacaèk O;Dr djrh gSA ;fn C;kt dh
cktkj nj 13» gksrh gS] rks 5 djksM+ #i,
ykxr okyh osQoy igyh ifj;kstuk ykHk
iznku djrh gSA tc C;kt dh cktkj nj
fxjdj 9» gks tkrh gS] rks iQeZ 11 djksM+
#i, dh (oqQy) ykxr okyh rhu ifj;kstukvksa
dks ykHkizn ikrh gSA vfrfjDr fuos'k Li"V
:i ls iw¡th dh oqQy ek=kk dks c<+k,xkA
ekuk] izkjaHk esa iQeZ osQ ikl 20 djksM+ #i,
dk oqQy izkjafHkd LVkWd (f?klkoV osQ ckn
'kq¼) gSA 13» C;kt dh nj ij] oqQYk iw¡th
LVkWd c<+dj 25 djksM+ #i, gks tkrk gS
vkSj fiQj 31 djksM+ #i, gks tkrk gS] tc
C;kt dh nj 9» rd fxj tkrh gSA iQeZ rc rd dksbZ
ubZ fuos'k ifj;kstuk izkjaHk ugha djsxh] tc rd C;kt
dh nj fxj ugha tkrh gSA fp=k 10-3 esa] ;s ik¡p Hkkoh
(laHkkfor) ifj;kstuk,¡ ykHkiznrk osQ ?kVrs gq, Øe esa
oxhZÑr dh xbZ gSaA bl fp=k esa xgjh (xw<+) js[kkvksa dks
iQeZ dh iw¡th dh lhekar {kerk lwph le>k tk ldrk
gSA bl izdkj] O;fDrxr iQeZ dh iw¡th dh lhekar {kerk
lwph pj.kksa (steps) esa pyrh gSA ;fn lHkh iQeks± dh
iw¡th dh lhekar {kerk lwfp;ksa ij fopkj djsa] rks gesa
yxHkx vufxur la[;k esa fuos'k ifj;kstuk,¡ feyasxhA
tc vkjs[kh; izn'kZu fd;k tkrk gS] rks lewg izfØ;k osQ
dkj.k ;g ,d fuckZèk oØ (smooth curve) gks ldrk gSA

bdkbZµ10% fuos'k iQyu

fp=k 10-3 % iw¡th dh lhekar {kerk lwph
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fp=k 10-4 esa iw¡th dh lhekar {kerk oØ (MEC curve) iw¡th lhekar {kerk (MEC) osQ fofHkUu ekuksa (Y-v{k
ij) osQ vuq:i fuos'k (X-v{k ij) osQ laHko Lrjksa dks n'kkZrk gSA iw¡th dh lhekar {kerk (MEC) oØ dk uhps
dh vksj <ky] fuos'k osQ Lrj vkSj iw¡th dh lhekar {kerk osQ chp Í.kkRed lacaèk n'kkZrk gSA tc fuos'k dk Lrj
I0 ls I1 rd c<+rk gS] iw¡th dh lhekar {kerk (MEC)i0 ls i1 rd fxj tkrh gSA

fuos'k vkSj iw¡th dh lhekar {kerk (MEC) osQ chp foijhr lacaèk osQ nks dkj.k gSaA igyk] fuos'k dh o`f¼ ls
,d vksj ßkleku izfriQy (diminishing returns) osQ izHkko osQ dkj.k iw¡thxr laifÙk dh lhekar mRikndrk
(marginal productivity) de gksrh gSA nwljh vksj] blls mRiknu esa o`f¼ gksus osQ dkj.k] oLrqvksa dh dhersa
de gks tkrh gSaA vr%] izR;kf'kr izfriQy de gks tkrs gSaA nwljk] tc okLrfod iw¡th LVkWd esa o`f¼ gksrh gS] rks
laifÙk dh c<+rh gqbZ ek¡x osQ dkj.k] bldk iw£r ewY; c<+ tk,xkA

VkLd  ^fuos'k* osQ lacaèk esa vius fopkj O;Dr dhft,A

iw¡th dh lhekar {kerk (MEC) oØ fuos'kdksa dh vis{kkvksa esa
ifjorZu ls f[kld ldrk gSA iw¡thxr laifÙk ls izR;kf'kr
izfriQyksa ls lacafèkr O;kikfj;ksa dk vk'kkoknh #[k iw¡th dh
lhekar {kerk (MEC) oØ dks Åij dh vksj f[kldk,xkA iw¡th
dh lhekar {kerk (MEC) oØ esa bl izdkj f[kldko fp=k 10-
5 esa n'kkZ;k x;k gSA ge ns[krs gSa fd iw¡th dh lhekar {kerk
(MEC) osQ ogh eku osQ fy, vuqowQyre O;kikfjd ifjfLFkfr
(Optimism) osQ fo|eku gksus osQ dkj.k MEC2 oØ ij
vfèkd fuos'k (OI2) miyCèk gSA mnkgj.k osQ fy, fuxe dj
vFkok vk; dj esa deh m|fe;ksa dks viuh fuos'k ifj;kstukvksa
dks Åij dh vksj f[kldus osQ fy, izsfjr djsxhA blh izdkj
rduhd esa lqèkkj fuos'kdksa }kjk vuqowQYk n`f"V ls (favourably)

fy, tk,¡xsA blosQ foijhr] ;fn eanh fo|eku gksrh gS] iw¡th ij
izR;kf'kr izfriQy ,d cgqr uhps Lrj rd fxj tk,¡xs vkSj
MEC oØ uhps dh vksj f[kld tk,xkA blosQ vfrfjDr] mngkj.k osQ fy,] etnwjh dVkSfr;ksa osQ ifj.kkeLo:i
vk; esa deh rFkk iQyLo:i oLrqvksa o lsokvksa dh ek¡x esa deh MEC oØ dks uhps èkosQy nsxhA izR;{k dj
Hkh fuos'k ek¡x dks de dj ldrs gSaA vr% ge ns[krs gSa fd iw¡th dh lhekar {kerk (MEC), ftl ij fuos'k
ek¡x fuHkZj djrh gS] ljdkjh uhfr] rduhdh dkjdksa] O;kikfjd n'kkvksa] bR;kfn ls izHkkfor gksrh gS] tks dkiQh
vfuf'pr (unpredictable) gksrs gSaA

10-4  fuos'k ek¡x oØ (Investment Demand Curve)

igys Li"V fd;k x;k gS fd ,d iQeZ rc rd fuos'k djrh jgrh gS] tc rd iw¡th dh lhekar {kerk (MEC)

C;kt dh cktkj nj (r) osQ cjkcj gks tkrh gSA blfy, ,d fuf'pr iw¡th dh lhekar {kerk lwph osQ fy,] fuos'k
ek¡x dk Lrj C;kt dh nj ls fuèkkZfjr gksrk gSA iw¡th dh lhekar {kerk (MEC) osQ ekuksa dks C;kt dh cktkj
nj }kjk izfrLFkkfir djus ij] gesa fuos'k ek¡x lwph vkSj blh izdkj fuos'k ek¡x oØ izkIr gksrk gSA fp=k 10-6
esa fuos'k (X v{k ij) dks C;kt (Y v{k ij) osQ fofHkUu Lrjksa ls lacafèkr djrs gq, fuos'k ek¡x izn£'kr fd;k

fp=k 10-5 % MEC oØ dk f[klduk
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x;k  gSA bl vè;k; esa n'kkZbZ dkYifud
iw¡th dh lhekar {kerk lwph osQ vuqlkj]
25 djksM+ #i, osQ fuos'k] ij iw¡th dh
lhekar {kerk 15» gksrh gSA ;g fu"d"kZ
fudkyk tk ldrk gS fd 15» C;kt dh
nj ij 25 djksM+ #i, fuos'k miyCèk
gksxkA vr%] 15» C;kt nj osQ vuq:i 25
djksM+ #i, fuos'k ek¡x gS] D;ksafd osQoy
bl fuos'k Lrj ij iw¡th dh lhekar {kerk
(MEC) C;kt dh nj (r1) osQ cjkcj gksxhA
bl izdkj] tc C;kt dh nj 12» rd fxj
tkrh gS] fuos'k 27 djksM+ #i, rd c<+
tkrk gSA 12» C;kt dh nj ij I1 = r2 A
blosQ vykok] C;kt dh 10» cktkj nj
ij I3 = r3  o fuos'k 31 djksM+ #i, rd
c<+ tkrk gS vkSj ,sls pyrk jgrk gSA bl
izdkj] ;g ifj.kke fudyrk gS fd MEC oØ osQ leku] fuos'k ek¡x oØ Hkh uhps dh vksj <ky gksrk gSA

fuos'k ek¡x oØ] C;kt dh nj vkSj fuos'k osQ chp foijhr lacaèk izdV djrk gSA ;g mUgha dkj.kksa ls f[kld
ldrk gS] ftlosQ dkj.k (MEC) ifjo£rr gksrk gSA ,d fuf'pr C;kt dh nj ij] fuos'k ek¡x oØ osQ Åij
f[kldus ls fuos'k dk Lrj c<+ tk,xk] tcfd uhps f[kldus ls fuos'k de gks tk,xkA fp=k 10-6 esa] C;kt dh
nj tSls r =12%  osQ vuq:i fuos'k dk Lrj 27 djksM+ #i, gksxkA tc fuos'k ek¡x oØ Åij dh vksj f[kld
tkrk gS] 12» ij iw¡th dh lhekar {kerk] fuos'k osQ ml Lrj ij] C;kt dh 10» nj ls vfèkd gksrh gSA
ifj.kkeLo:i] fuos'k c<+dj 31 djksM+ #i, gks tkrk gS] ftlls iw¡th dh lhekar {kerk fxjdj 10» gks tkrh
gS] tks fd C;kt dh nj osQ leku gSA

10-5  lkjka'k (Summary)

� vFkZO;oLFkk esa fd;k x;k ldy fuos'k] vko';d ugha fd iw¡thxr LVkWd esa 'kq¼ o`f¼ gks] D;ksafd ubZ
iw¡th dk ,d Hkkx voewfY;r (depreciated) iw¡thxr LVkWd dk izfrLFkkiu djus osQ fy, vko';d gksxkA
o"kZ osQ nkSjku voewfY;r iw¡th osQ izfrLFkkiu ij mBk;k x;k O;; izfrLFkkiu fuos'k (replacement

investment) dgykrk gSA

10-6  'kCndks'k (Keywords)

� fuos'k (Investment) µ iw¡th yxkukA

� iw¡th (Capital) µ ewyèkuA

10-7  vH;kl&iz'u (Review Questions)

1- fuos'k ls vki D;k le>rs gSa\

2- iw¡th dh lhekar {kerk ls D;k rkRi;Z gS\

3- iw¡th dh lhekar {kerk vkSj C;kt nj dks ifjHkkf"kr dhft,A

4- ^fuos'k ek¡x oØ* ij fVIi.kh fyf[k,A

bdkbZµ10% fuos'k iQyu
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mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- la;a=k 2- fujk'kkoknh 3- (v) 4- (c)

5- (l) 6- (v)A

10-8  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

2- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

3- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCY'kj] 2010
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

11.1 Roj.k fl¼kar (The Theory of Acceleration)

11.2 Rojd dk fuos'k fl¼kar osQ :i esa dk;Z (Role of Accelerator as A Theory of Investment)

11.3 lkjka'k (Summary)

11.4 'kCndks'k (Keywords)

11.5 vH;kl&iz'u (Review Questions)

11.6 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� Roj.k fl¼kar tkuus gsrqA

� Rojd dk fuos'k fl¼kar tkuus gsrqA

izLrkouk (Introduction)

Vh- ,u- dkoZj izFke vFkZ'kkL=kh Fkk ftlus 1903 esa miHkksx vkSj 'kq¼ fuos'k esa lacaèk dks le>kA ijarq ,WÝVsfy;u
(Aftalion) us bl fl¼kar dk 1909 esa foLrkj ls fo'ys"k.k fd;kA ^Roj.k fl¼kar* uke vFkZ'kkL=k esa igyh ckj
1917 esa ts- ,e- DykoZQ us iz;ksx fd;kA bldks vkxs fgDl] lSE;wylu] vkSj xqMfou us O;kikj pØksa ls lEc¼
fodflr fd;kA

11-1  Roj.k fl¼kar (The Theory of Acceleration)

Roj.k fl¼kar bl rF; ij vkèkkfjr gS fd iw¡thxr oLrqvksa dh ek¡x mu miHkksx oLrqvksa dh ek¡x ls O;qRiUu
(derived) gksrh gS ftuosQ mRiknu esa os lgk;d gksrh gSaA Roj.k fl¼kar ml izfØ;k dks Li"V djrk gS ftlosQ
}kjk miHkksx oLrqvksa dh ek¡x esa o`f¼ (;k deh) ls iw¡thxr oLrqvksa osQ fuos'k esa o`f¼ (;k deh) gksrh gSA
oqQjhgkjk osQ vuqlkj] ¶Rojd xq.kkad izsfjr fuos'k vkSj miHkksx O;; esa izkjafHkd ifjorZu osQ chp vuqikr gSA¸

lw=k :i esa] b = DIt/DCt or DIt = b DCt tgk¡ b Roj.k xq.kkad gS] DIt fuos'k esa 'kq¼ ifjorZu gS vkSj Ct miHkksx
O;; esa 'kq¼ ifjorZu gSA ;fn 10 djksM+ #- osQ miHkksx O;; esa o`f¼ ls 30 djksM+ :- dh fuos'k esa o`f¼ gksrh
gS] rks Rojd xq.kkad 3 gksrk gSA

bdkbZµ11% Roj.k fl¼kar
(The Theory of Acceleration)

bdkbZµ11% Roj.k fl¼kar
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Roj.k fl¼kar osQ bl fooj.k dks fgDl us vfèkd foLRkkj ls bl izdkj O;Dr fd;k gS fd ;g izsfjr fuos'k }kjk
mRiknu esa tks ifjorZu gksrk gS mldk vuqikr gSA vr% Rojd V = DIt/D Yt ;k iw¡th mRiknu vuqikrA ;g mRiknu
esa lac¼ ifjorZu (DYt) vkSj fuos'k esa ifjorZu (DIt) ij fuHkZj djrk gSA ;g n'kkZrk gS fd iw¡thxr oLrqvksa osQ
fy, ek¡x osQoy miHkksx oLrqvksa ls gh O;qRiUu ugha gksrh gS cfYd jk"Vªh; mRiknu dh fdlh Hkh izR;{k ek¡x lsA
bu nksuksa fooj.kksa esa b vkSj v leku gSaA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- ^Roj.k fl¼kar* uke vFkZ'kkL=k esa igyh ckj 1917 esa --------------- us iz;ksx fd;kA

2- Rojd xq.kkad izsfjr fuos'k vkSj miHkksx O;; esa izkjafHkd ifjorZu osQ chp --------------- gSA

,d vFkZO;oLFkk esa] iw¡th dk bfPNr LVkWd mRiknu dh ek¡x esa ifjorZu ij fuHkZj djrk gSA mRiknu esa fdlh
ifjorZu ls iw¡th LVkWd esa ifjorZu gksxkA vkxs ;g ifjorZu mRiknu eas ifjorZu osQ v  xq.kk osQ cjkcj gksrk gSA
vr% DIt = vDYt tgk¡ v Rojd gSA ;fn ,d e'khu dk ewY; 4 yk[k #i;s gksrk gS vkSj ;g 1 yk[k #i;s osQ
ewY; dk mRiknu djrh gS] rc v dk ewY; 4 gksrk gSA ,d m|eh tks vius mRiknu dks izfr o"kZ 1 yk[k #i;s
c<+kuk pkgrk gS mls bl e'khu ij 4 yk[k #i;s vo'; O;; djus pkfg,A ;g leku :i ls ,d vFkZO;oLFkk
ij Hkh ykxw gksrk gS tgk¡ ;fn Rojd dk ewY; ,d ls vfèkd gks rks mRiknu dh izfr bdkbZ dks vfèkd iw¡th
pkfg,] rkfd 'kq¼ fuos'k esa o`f¼] tks mRiknu esa o`f¼ osQ dkj.k ikbZ tkrh gS] vfèkd gksA vFkZO;oLFkk esa ldy
fuos'k cjkcj gksrk gS izfrLFkkiu fuos'k + 'kq¼ fuos'kA izfrLFkkiu (replacement) fuos'k fLFkj gksus ij] ldy
(gross) fuos'k mRiknu osQ izR;sd Lrj osQ vuq:i ifjo£rr gksxkA

Roj.k fl¼kar dks czweSu (Brooman) }kjk fn, x, fuEu lehdj.k ls O;Dr fd;k tk ldrk gS%

Igt = v (Yt – Yt – 1) + R

= v DYt + R

tgk¡ Igt dky t esa ldy fuos'k gS] v Rojd gS] Yt dky t esa jk"Vªh; mRiknu gS] Yt –1 fiNyh vofèk (t – 1) esa
jk"Vªh; mRiknu gS] vkSj R izfrLFkkiu fuos'k gSA

lehdj.k ;g crkrk gS fd vofèk t osQ nkSjku ldy fuos'k fuHkZj djrk gS mRiknu esa vofèk t – 1 ls t rd
ifjorZu ij xq.kk Rojd (v) tek izfrLFkkiu fuos'k (R) A

'kq¼ fuos'k (In) fudkyus osQ fy,] lehdj.k osQ nksuksa vksj ls R dks ?kVk nsuk pkfg, rkfd t vofèk esa 'kq¼ fuos'k
gksrk gS%

Int = v (Yt – Yt – 1)

= v DYt

;g lehdj.k DI = vDY osQ flok; vkSj oqQN ugha gS D;ksafd DY = Yt – Yt – 1 ;fn Yt > Yt – 1 gks rks t vofèk osQ
nkSjku 'kq¼ fuos'k èkukRed gksrk gSA nwljh vksj] ;fn Yt < Yt – 1 gks rks 'kq¼ fuos'k ½.kkRed gksrk gS ;k t vofèk
osQ nkSjku fofuos'k (disinvestment) gksrk gSA

uksV~l ^Roj.k fl¼kar* uke vFkZ'kkL=k esa igyh ckj 1917 esa ts-,e- DykoZQ us iz;ksx fd;kA
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bldh ekU;rk,¡ (Its Assumptions)

Roj.k fl¼kar fuEufyf[kr ekU;rkvksa ij vkèkkfjr gSµ

1- ;g fLFkj iw¡th&mRiknu vuqikr ekurk gSA

2- ;g ekurk gS fd lalkèku vklkuh ls miyCèk gks tkrs gSaA

3- IykaVksa esa dksbZ vfrfjDr ;k fuf"Ø; {kerk ugha ikbZ tkrh gSA

4- ;g ekuk tkrk gS fd c<+h gqbZ ek¡x LFkk;h gksrh gSA

5- ;g Hkh ekU;rk gS fd iw¡th vkSj lk[k dh iw£r ykspnkj gSA

6- mRiknu esa o`f¼ ls 'kq¼ fuos'k esa 'kh?kz gh o`f¼ gks tkrh gSA

7- bfPNr iw¡th LVkWd vkSj okLrfod iw¡th LVkWd esa dksbZ varj ugha ik;k tkrk gSA

Roj.k fl¼kar dk dk;Zdj.k (Operation of the Acceleration Principle)

Roj.k fl¼kar dk dk;Zdj.k rkfydk esa fn, x, mnkgj.k dh lgk;rk ls le>k;k x;k gSA

Roj.k fl¼kar dk dk;Zdj.k v = 4

vofèk oqQy bfPNr izfrLFkkiu 'kq¼ ldy

o"kksZ± mRiknu iw¡th fuos'k fuos'k fuos'k

esa (Y) (R) (In) (Ig)

(1) (2) (3) (4) + (5) = (6)

t 100 400 40 0 40

t + 1 100 400 40 0 40

t + 2 105 420 40 20 60

t + 3 115 460 40 40 80

t + 4 130 520 40 60 100

t + 5 140 560 40 40 80

t + 6 145 580 40 20 60

t + 7 140 560 40 – 20 20

t + 8 130 520 40 – 40 0

t + 9 125 500 40 – 20 20

D;k vki tkurs gSa Vh-,u- dkoZj izFke vFkZ'kkL=kh Fkk ftlus 1903 esa miHkksx vkSj 'kq¼ fuos'k esa lacaèk dks

le>kA

rkfydk t ls ysdj t + 9 rd dh le; vofèk esa oqQy mRiknu] iw¡th LVkWd] 'kq¼ fuos'k rFkk ldy fuos'k esa

bdkbZµ11% Roj.k fl¼kar
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ifjorZu dks fn[kkrh gSA Roj.k dk ewY; v = 4 ekudj] bfPNr (desired) iw¡th LVkWd izR;sd le; esa mRikn dk
4 xq.kk gS tSlk fd LraHk (3) esa fn[kk;k x;k gSA izfrLFkkiu fuos'k le; t esa iww¡th LVkWd dk 10 izfr'kr ekuk
x;k gS tks izR;sd vofèk esa 40 djksM+ #i;s fn[kk;k x;k gSA LraHk (5) esa 'kq¼ fuos'k ,d vofèk vkSj fiNyh
vofèk esa mRiknu esa ifjorZu dk v xq.kk gSA mnkgj.kkFkZ] vofèk t + 3 esa 'kq¼ fuos'k = v (Yt + 3 – Yt + 2) ;k 40

= 4 (115 – 105) A bldk vfHkizk; ;g gS fd Rojd dk ewY; 4 fn;k gksus ij] vafre mRiknu esa 10 djksM+ #i;s
dh o`f¼ gksus ij iw¡thxr oLrqvksa dh ek¡x esa 40 djksM+ #i;s dh o`f¼ gksrh gSA ifj.kkeLo:i iw¡thxr oLrqvksa
dh oqQy ek¡x c<+dj 80 djksM+ #i;s gks
tkrh gS (LraHk 6) tks 40 djksM+ #i;s
izfrLFkkiu fuos'k (LraHk 4) rFkk 40 djksM+
#i;s 'kq¼ fuos'k (LraHk 5) osQ tksM+ ls
izkIr gksrh gSA tc rd vafre oLrqvksa
(mRiknu) dh ek¡x esa o`f¼ gksrh gS rc
rd 'kq¼ fuos'k èkukRed gksrk gSA ijarq
tc ;g de gksuh izkjaHk gks tkrh gS rks
'kq¼ fuos'k ½.kkRed gksrk gSA Åij rkfydk
esa oqQy mRiknu (LraHk 2) esa vofèk t +

1 ls t + 4 rd c<+rh nj ls o`f¼ gksrh gS]
blh izdkj 'kq¼ fuos'k esaA fiQj vofèk t +
5 ls t + 6 rd ;g ?kVrh nj ls c<+rk gS
vkSj 'kq¼ fuos'k de gksrk gSA vofèk t +

7 ls t + 9 rd oqQy mRiknu fxjrk gS vkSj
'kq¼ fuos'k ½.kkRed gks tkrk gSA

Roj.k fl¼kar dks js[kkÑfr }kjk fp=k 11-1 esa n'kkZ;k x;k gS tgk¡ Åij osQ Hkkx esa oqQy mRiknu oØ Yt + 4

vofèk rd c<+rh nj ls c<+rk tkrk gSA fiQj t + 6 vofèk rd ?kVrh nj ls c<+rk gSA blosQ ckn ;g fxjuk izkjaHk
dj nsrk gSA fp=k ls uhps osQ Hkkx esa In oØ fn[kkrk gS fd vofèk t + 4 rd mRikn c<+us ls 'kq¼ fuos'k esa o`f¼
gksrh gS D;ksafd mRiknu c<+rh gqbZ nj ls c<+ jgk gSA ijarq tc vofèk t + 4 vkSj t + 6 osQ chp esa mRiknu ?kVrh
nj ls c<+rk gS rks 'kq¼ fuos'k de gksrk tkrk gSA tc t + 7 vofèk esa mRiknu de gksuk izkjaHk djrk gS rks 'kq¼
fuos'k ½.kkRed gks tkrk gSA oØ Ig vFkZO;oLFkk osQ ldy fuos'k dks n'kkZrk gSA bldk O;ogkj 'kq¼ fuos'k oØ
ls leku gh gSA ijarq nksuksa esa ,d varj gS fd ldy fuos'k ½.kkRed ugha gS vkSj tc vofèk t + 8 esa ;g 'kwU;
gks tkrk gS rks Ig oØ Åij dh vksj c<+uk izkjaHk dj nsrk gSA ,slk bl dkj.k fd 'kq¼ fuos'k ½.kkRed gksus ij
Hkh izfrLFkkiu fuos'k (R) ,d gh nj ls vFkZO;oLFkk esa gks jgk gSA

vkykspuk,¡ (Its Criticisms)

Roj.k&fu;e dh dBksj ekU;rkvksa osQ dkj.k vFkZ'kkfL=k;ksa us dM+h vkykspuk dh gSA bldh lhek,¡ fuEufyf[kr
gSaµ

1-  iw¡th&mRiknu vuqikr fLFkj ugha (Capital-Out Ratio not Constant)µRoj.k&fu;e fLFkj iw¡th
mRiknu vuqikr (capital-output ratio) ij vkèkkfjr gSA ijarq vkèkqfud xfr'khy txr~ esa ;g vuqikr fLFkj ugha
jgrkA vkfo"dkj rFkk mRiknu rFkk mRiknu dh rduhd esa fujarj lqèkkj gksrs jgrs gSa ftuls iw¡th miLdj dk izfr
bdkbZ mRiknu c<+ tkrk gSA vFkok] orZeku iw¡th&miLdj ls vfèkd xgurk ls dke fy;k tk ldrk gSA fiQj]
dherksa] etnwjh] C;kt osQ lacaèk esa O;kikfj;ksa dh izR;k'kkvksa esa ifjorZuksa ls Hkkoh ek¡x ij izHkko iM+rk gS vkSj
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iw¡th&mRiknu vuqikr cny tkrk gSA bl izdkj] iw¡th&mRiknu vuqikr fLFkj ugha jgrk cfYd O;kikj&pØ dh
fofHkUu voLFkkvksa esa ifjo£rr gks tkrk gSA

2-  lalkèku ykspnkj ugha (Resources not Elastic)µRoj.k&fu;e eku ysrk gS fd lkèku miyCèk jgrs gSa
(resources are available) A lkèku ykspnkj gksus pkfg, rkfd mUgsa iw¡thxr oLrq m|ksxksa esa yxk;k tk losQ
ftlls os foLrkj dj losaQA ;g rHkh laHko gS tcfd vFkZO;oLFkk esa csjkstxkjh gksA ijarq tc vFkZO;oLFkk ,d
ckj iw.kZ jkstxkj osQ Lrj ij igq¡p tkrh gS] rks i;kZIr lkèkuksa dh vizkI;rk osQ dkj.k iw¡th&oLrq m|ksx foLrkj
ugha dj ikrsA blls Rojd fu;e dk dk;Zdj.k lhfer gks tkrk gSA

3-  IykaVksa esa fuf"Ø; {kerk (Idle Capacity in Plants)µRoj.k&fl¼kar eku ysrk gS fd IykaVksa esa viz;qDr
(unused)) ;k vfrfjDr (excess) {kerk ugha gksrhA ;fn oqQN e'khusa viuh iw.kZ {kerk osQ vuqlkj dk;Z ugha dj
jgh gSa vkSj fuf"Ø; iM+h gSa] rks miHkksDrk oLrqvksa osQ mRiknu esa o`f¼ gksus ls ubZ iw¡thxr oLrqvksa osQ fy, ek¡x
ugha c<+sxhA ,slh fLFkfr esa Roj.k&fu;e ugha dke djsxkA fiQj] ;g fl¼kar vk£Fkd lqLrh (recession) esa ykxw
ugha gksxk D;ksafd mlesa vfrfjDr {kerk ikbZ tkrh gSA

4-  bfPNr vkSj okLrfod iw¡thxr LVkWd esa varj (Difference Between Required and Real Capital

Stock)µRoj.k&fu;e bl ekU;rk ij vkèkkfjr gS fd bfPNr vkSj okLrfod iw¡thxr LVkWd esa dksbZ varj ugha
ik;k tkrk vkSj ;fn gks Hkh rks ,d gh vofèk esa lekIr gks tkrk gSA ijarq ;fn iw¡thxr oLrq,¡ mRikfnr dj jgs
m|ksx igys ls gh iw.kZ {kerk ij dke dj jgs gSa rks ,d vofèk esa gh varj lekIr djuk laHko ugha gks ldrkA

5-  fuos'k osQ le; dh foospuk ugha (Does not Explain Timing of Investment)µiw.kZ {kerk osQ ik,
tkus dh ekU;rk dk vfHkizk; ;g gS fd mRiknu dh c<+h ek¡x ,dne izsfjr fuos'k ykrh gSA blfy, Roj.k fu;e
fuos'k osQ le; dk fglkc (timing of investment) yxkus esa vliQy gksrk gSA mÙke :i esa] ;g fuos'k dh
ek=kk dh O;oLFkk djrk gSA okLro esa] u;k fuos'k iztuu djus ls igys le;i'prk (time lag) gks ldrh gSA
mnkgj.kkFkZ] ;fn le;&i'prk pkj o"kZ gks rks u;s fuos'k dk izHkko ,d o"kZ esa ugha cfYd pkj o"kks± esa izrhr
gksxkA

6-  iw¡thxr oLrqvksa dh ykxr vkSj miyCèkrk ij fopkj ugha (Does not Consider Availability and

Cost of Capital Goods)µfiQj] iw¡thxr oLrqvksa dh izkfIr osQ le; dk fglkc mudh miyfCèk vkSj ykxr
rFkk foÙk dh izkI;rk vkSj ykxr ij fuHkZj djrk gSA

7-  LFkkfir iw¡thxr miLdj osQ fy, Roj.k izHkko 'kwU; (Acceleration Effect, Zero for Installed

Capital Equipment)µ;g eku fy;k tkrk gS fd miHkksDrk oLrqvksa dh ek¡x esa o`f¼ dk igys ls vuqeku
ugha fd;k x;k Fkk vkSj fiNys fuos'kksa esa muosQ fy, dksbZ O;oLFkk ugha dh xbZ FkhA ;fn Hkkoh ek¡x dk iwokZuqeku
djosQ iw¡th miLdj igys gh yxk fn;k x;k gS] rks blls izsfjr fuos'k ugha gksxk vkSj Roj.k izHkko 'kwU; jgsxkA

8-  vLFkk;h ek¡x osQ fy, dk;Z ugha djrk (Does not work for Temporary Demand)µ;g fl¼kar
vkxs ;g Hkh eku ysrk gS fd ubZ miHkksx ek¡x LFkk;h gksrh gSA ;fn ;g vk'kk gks fd miHkksDrk oLrqvksa osQ fy,
ek¡x vLFkk;h gS] rks mRiknd ubZ iw¡thxr oLrqvksa esa fuos'k ugha djsaxsA bldh ctk;] os orZeku iw¡thxr miLdj
dks vkSj vfèkd xgurk ls pykdj c<+h gqbZ ek¡x iwjh dj ldrs gSaA blfy, Roj.k ugha liQy gksxkA

9-  lk[k dh iw£r ykspnkj ugha (Supply of Credit not Elastic)µRoj.k fu;e eku ysrk gS fd lk[k dh
iw£r ykspnkj gksrh gS] rkfd tc izsfjr miHkksx osQ ifj.kkeLo:i izsfjr fuos'k gks] rks iw¡thxr oLrq m|ksxksa esa fuos'k
osQ fy, lLrh lk[k vklkuh ls fey losQA ;fn lLrh lk[k i;kZIr ek=kk esa ugha miyCèk gksxh] rks C;kt dh nj
Å¡ph gksxh vkSj iw¡th oLrqvksa esa cgqr de fuos'k gksxkA bl izdkj] Roj.k iw.kZ:i ls dke ugha djsxkA

10-  izR;k'kkvksa dh Hkwfedk dh mis{kk (Neglects the Role of Expectations)µRoj.k fu;e dh eq[; =kqfV

bdkbZµ11% Roj.k fl¼kar
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;g gS fd ;g m|fe;ksa }kjk fu.kZ; ysus esa izR;k'kkvksa osQ dk;ZHkkj (role of expectations) dh mis{kk djrk

gSA fuos'k fu.kZ; osQoy ek¡x }kjk gh izHkkfor ugha gksrs gSaA os Hkkoh izR;k'kkvksa tSls LVkWd cktkj ifjorZuksa]

jktuhfrd gypyksa] varjkZ"Vªh; ?kVukvksa] vk£Fkd okrkoj.k] vkfn }kjk Hkh izHkkfor gksrs gSaA

11-  rduhdh dkjdksa dh Hkwfedk dh mis{kk (Neglects the Role of Technological Factors)µRoj.k

fu;e dh ,d deh ;g Hkh gS fd ;g fuos'k esa izkS|ksfxdh; dkjdksa dh vogsyuk djrk gSA izkS|ksfxdh;

ifjorZu iw¡th&cpkÅ ;k Je&cpkÅ gks ldrs gSaA blfy, os fuos'k dh ek=kk dks de ;k vfèkd dj ldrs gSaA

12-  ykHk dh foÙk osQ Ïksr osQ :i esa mis{kk (Neglects Profits as the Source of Finance)µbl ekU;rk

dk ;g vfHkizk; gS fd iQeZ fuos'k mís';ksa osQ fy, foÙk osQ ckgjh Ïksrksa dk lgkjk ysrh gSA ijarq vkuqHkfod izek.k

n'kkZrk gS fd iQes± foÙk osQ ckgjh Ïksrksa dh vis{kk vkarfjd Ïksrksa dks pqurh gSaA Roj.k fu;e bl vFkZ esa detksj

gS fd ;g vkarfjd foÙk osQ Ïksrksa osQ :i esa ykHk dh mis{kk djrk gSA okLro esa ykHk dk Lrj fuos'k dk ,d

eq[; fuèkkZjd gSA

13-  ;FkkFkZ vkSj larks"ktud ugha (Not Precise and Satisfactory)µizks- uksDl (Knox) osQ vuqlkj] fuos'k

osQ le;&fuèkkZj.k dh O;k[;k osQ :i esa Roj.k fu;e ;FkkFkZ ugha vkSj vlarks"ktud Hkh gSA blfy, ;g fuos'k

fl¼kar osQ :i esa vi;kZIr gSA

14- uhps osQ eksM+ ¯cnq osQ fy, csdkj (Of no use for Lower Turning Point)µbldh ,d vU; deh

O;kikj pØ osQ uhps osQ eksM+ ¯cnq dh O;k[;k djus esa foiQyrk gSA

VkLd  Roj.k fl¼kar osQ lacaèk esa fopkj O;Dr dhft,A

bu lhekvksa osQ ckotwn xq.kd fl¼kar dh vis{kk Roj.k dk fu;e vk;&iztuu dh izfØ;k dks vfèkd okLrfod

rFkk Li"V cukrk gSA xq.kd] miHkksx osQ ekxZ ls vk; ij fuos'k esa ifjorZu dk izHkko fn[kkrk gS] tcfd Roj.k

fuos'k rFkk vk; ij miHkksx osQ izHkko dks O;Dr djrk gSA bl izdkj] Roj.k iw¡th oLrq m|ksxksa esa mrkj&p<+koksa

osQ ifj.kkeLo:i vk; rFkk jkstxkj esa gksus okys rhoz mrkj&p<+koksa dh O;k[;k djrk gSA ijarq ;g uhps osQ eksM+

¯cnqvksa dh vis{kk Åij osQ eksM+ ̄ cnqvksa dh vfèkd vPNh O;k[;k dj ldrk gSA pØh; mrkj&p<+koksa dks le>us

osQ fy, vk; iztuu dh izfØ;k osQ iw.kZ fo'ys"k.k osQ fy, lSE;wYlu] fgDl rFkk xqMfou tSls vFkZ'kkfL=k;ksa us

xq.kd rFkk Rojd dks feyk fn;k gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- mRiknu esa fdlh ifjorZu ls iw¡th LVkWd esa gksxkµ

(v) ifjorZu (c) vifjorZu

(l) ykHk (n) gkfuA

4- izfrLFkkiu fuos'k fLFkj gksus ij] ldy fuos'k mRiknu osQ izR;sd Lrj osQ vuq:i gksxkµ

(v) vifjo£rr (c) ifjo£rr

(l) gkfudkjd (n) ykHkdkjdA
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5- mRiknu esa fdlh ifjorZu ls iw¡th LVkWd esa gksxkµ

(v) ifjorZu (c) vifjorZu

(l) ykHk (n) buesa ls dksbZ ughaA

6- mRiknu esa o`f¼ ls 'kq¼ fuos'k esa 'kh?kz gh gks tkrh gSµ

(v) deh (c) o`f¼

(l) gkfu (n) buesa ls dksbZ ughaA

11-2 Rojd dk fuos'k fl¼kar osQ :i esa dk;Z

(Role of Accelerator as a Theory of Investment)

Roj.k fl¼kar osQ vuqlkj] fuos'k ek¡x mRiknu dh o`f¼ ij fuHkZj djrh gS D;ksafd mRiknu esa o`f¼ ls iQeks± dks

izsj.kk feyrh gS fd os iw¡thxr oLrqvksa osQ LVkWd esa o`f¼ djsaA mRiknu esa ifjorZu vkSj fuos'k esa Li"V lacaèk

iw¡th&mRiknu vuqikr (DI/DY) ij fuHkZj djrk gS vFkkZr v = DI/DY tgk¡ v Rojd gS vkSj DY mRiknu esa ifjorZu

rFkk DI fuos'k esa ifjorZuA

okLro esa Roj.k fu;e ;g crkrk gS fd iw¡th LVkWd esa ifjorZu] mRiknu esa ifjorZu osQ v  xq.kk osQ cjkcj gksrk

gSA vFkkZr~ DI = v DY. bl fl¼kar esa Rojd dk ewY; lnSo ,d ls vfèkd ekuk tkrk gS ftl dkj.k 'kq¼ fuos'k

esa o`f¼ lnSo mRiknu esa o`f¼ ls vfèkd gksrh gSA

,d vFkZO;oLFkk esa rhu izdkj dk fuos'k ik;k tkrk gSµldy (Gross), izfrLFkkiu (replacement) rFkk 'kq¼

(net) fuos'kA ldy fuos'k =  izfrLFkkiu fuos'k + 'kq¼ fuos'kA ;fn izfrLFkkiu fuos'k fLFkj eku fy;k tk, rks

ldy fuos'k mRiknu osQ izR;sd Lrj osQ lkFk ifjo£rr gksrk gSA

Roj.k fl¼kar esa 'kq¼ fuos'k rFkk ldy fuos'k dk mRiknu osQ lkFk lacaèk fy;k tkrk gSA 'kq¼ fuos'k dk lw=k

gSµInt = DYt, rFkk ldy fuos'k tkuus osQ fy, 'kq¼ fuos'k osQ lw=k osQ nksuksa i{kksa esa izfrLFkkiu fuos'k (R) tek

dj nsrs gSaA vr% ldy fuos'k] Igt = v + DYtR A

Rojd osQ fuos'k fl¼kar osQ :i esa dk;Z dh Åij rkfydk 1 vkSj fp=k 11-1 dh lgk;rk ls O;k[;k dh xbZ

gSA blls oqQN ckrsa Li"V gksrh gSaA4

izFke] Roj.k fu;e mRiknu vkSj fuos'k esa lacaèk dks O;Dr djrk gSA

nwljs] fuos'k esa tks ifjorZu] mRiknu esa ifjorZu osQ dkj.k gksrk gS] og mRiknu esa ifjorZu ls vfèkd gksrk gSA

rhljs] vFkZO;oLFkk osQ iw.kZ {kerk ij dk;Z djus dh ekU;rk osQ vkèkkj ij] lkis{kr;k mRiknu esa FkksM+h&lh Hkh

o`f¼ gksus ij fuos'k esa lkis{kr;k cgqr vfèkd o`f¼ gksxhA bldk vfHkizk; ;g gS fd fuos'k esa fujarj o`f¼ osQ

fy, vFkZO;oLFkk dks lnSo c<+rh gqbZ nj ls o`f¼ djuh gksxhA

pkSFks] rkfydk 1 vkSj fp=k 11-1 ls ;g Hkh Li"V gksrk gS fd Rojd osQ dk;Zdj.k ls fuos'k vkSj mRiknu ,d

pØh; <k¡ps esa xfr djrs gSaA igys nksuksa esa èkheh xfr ls o`f¼ gksrh gS] fiQj rhoz xfr ls vkSj var esa deh pkyw

gks tkrh gSA

vafre] Roj.k fu;e dks ;fn MEC vkSj MEI oozQksa esa O;Dr fd;k tk, rks mRiknu osQ c<+us osQ lkFk nksuksa oozQ]

tks ozQe'k% iwath LVkWd vkSj fuos'k ls lacaf/r gksrs gSa] mQij dks ljd tk,axsA

bdkbZµ11% Roj.k fl¼kar
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Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- Roj.k fu;e eku ysrk gS fd lkèku miyCèk jgrs gSaA

8- lkèku ykspnkj gksus pkfg, rkfd mUgsa iw¡thxr oLrq m|ksxksa esa yxk;k tk losQA

9- Roj.k fu;e eku ysrk gS fd lk[k dh iw£r ykspnkj ugha gksrhA

10- fuos'k osQ le;&fuèkkZj.k dh O;k[;k osQ :i esa Roj.k fu;e ;FkkFkZ ugha vkSj vlrks"ktud Hkh gSA

11-3  lkjka'k (Summary)

� bu lhekvksa osQ ckotwn xq.kd fl¼kar dh vis{kk Roj.k dk fu;e vk;&iztuu dh izfØ;k dks vfèkd
okLrfod rFkk Li"V cukrk gSA xq.kd] miHkksx osQ ekxZ ls vk; ij fuos'k esa ifjorZu dk izHkko fn[kkrk
gS] tcfd Roj.k fuos'k rFkk vk; ij miHkksx osQ izHkko dks O;Dr djrk gSA bl izdkj] Roj.k iw¡th oLrq
m|ksxksa esa mrkj&p<+koksa osQ ifj.kkeLo:i vk; rFkk jkstxkj esa gksus okys rhoz mrkj&p<+koksa dh O;k[;k
djrk gSA ijarq ;g uhps osQ eksM+ ¯cnqvksa dh vis{kk Åij osQ eksM+ ¯cnqvksa dh vfèkd vPNh O;k[;k dj
ldrk gSA pØh; mrkj&p<+koksa dks le>us osQ fy, vk; iztuu dh izfØ;k osQ iw.kZ fo'ys"k.k osQ fy,
lSE;wYlu] fgDl rFkk xqMfou tSls vFkZ'kkfL=k;ksa us xq.kd rFkk Rojd dks feyk fn;k gSA

11-4  'kCndks'k (Keywords)

� Roj.k (Acceleration) µ xfroèkZuA

� Rojd (Accelerator) µ xfroèkZdA

11-5  vH;kl&iz'u (Review Questions)

1- Roj.k fl¼kar ls D;k rkRi;Z gS\

2- Roj.k fl¼kar dh dk;Zdj.k rkfydk cukb,A

3- Rojd fl¼kar dk fuos'k fl¼kar dks ifjHkkf"kr dhft,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- ts-,e- DykoZQ 2- vuqikr 3- (v) 4- (c)

5- (v) 6- (c) 7- lgh 8- lgh

9- xyr 10- lghA

11-6  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

2- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

12.1 eqnzk dk ewY; fdls dgrs gSa\ (What is Value of Money?)

12.2 eqnzk dk ewY; rFkk dher Lrj (Value of Money and Price Level)

12.3 eqnzk osQ ewY; osQ fl¼kar (Theories of Value of Money)

12.4 eqnzk dk ifjek.k fl¼kar (Quantity Theory of Money)

12.5 eqnzk osQ ifjek.k fl¼kar osQ nks lehdj.k (Two Equations of the Quantity Theory of Money)

12.6 fiQ'kj osQ lehdj.k esa eqnzk dh iw£r rFkk eqnzk dh ek¡x dh voèkkj.kk,¡

(Concepts of Supply of Money and Demand for Money in Fisher’s Equation)

12.7 lkjka'k (Summary)

12.8 'kCndks'k (Keywords)

12.9 vH;kl&iz'u (Review Questions)

12.10 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� eqnzk dk ewY; tkuus gsrqA

� eqnzk osQ ewY; osQ fl¼kar tkuus gsrqA

� enzk osQ ifjek.k fl¼kar tkuus gsrqA

izLrkouk (Introduction)

eqnzk osQ ewY; rFkk oLrqvksa vkSj lsokvksa osQ lkekU; dher Lrj esa foijhr (Inverse) lacaèk gksrk gSA tc
lkekU; dher Lrj ?kVrk gS rc eqnzk dk ewY; c<+rk gSA

12-1  eqnzk dk ewY; fdls dgrs gSa\ (What is Value of Money?)

ØkmFkj osQ 'kCnksa esa] ¶eqnzk dh Ø; 'kfDr dks gh eqnzk dk ewY; dgk tkrk gSA¸ (The value of money

is what it will buy.–Crowther) eqnzk dh ,d bdkbZ osQ cnys esa ftruh oLrq,¡ rFkk lsok,¡ izkIr gksrh gSa] og

bdkbZµ12% eqnzk dh ek¡x % eqnzk dk ifjek.k fl¼kar
(Demand of Money : Quantity Theory of Money)

bdkbZµ12% eqnzk dh ek¡x % eqnzk dk ifjek.k fl¼kar
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gh mldk ewY; gSA jkcVZlu osQ vuqlkj] ¶eqnzk osQ ewY; ls vfHkizk; oLrqvksa dh ml ek=kk ls gS tks lkekU;
:i ls eqnzk dh ,d bdkbZ osQ cnys esa izkIr gksrh gSaA¸ (By the value of money we mean the amount
of things in general which will be given in exchange for a unit of money.–Robertson)

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- eqnzk dh ozQ; 'kfDr dks gh eqnzk dk --------------- dgk tkrk gSA

2- eqnzk osQ ewY; rFkk oLrqvksa vkSj lsokvksa osQ lkekU; dher Lrj esa --------------- lacaèk gksrk gSA

3- tc lkekU; dher Lrj ?kVrk gS rc eqnzk dk ewY; --------------- gSA

12-2  eqnzk dk ewY; rFkk dher Lrj (Value of Money and Price Level)

fofHkUu oLrqvksa rFkk lsokvksa dk ewY; eqnzk osQ :i eas O;Dr fd;k tkrk gS] ¯drq eqnzk dk viuk ewY; eqnzk osQ
:i esa O;Dr ugha fd;k tk ldrkA ;fn eqnzk dk ewY; oLrqvksa rFkk lsokvksa osQ :i esa O;Dr fd;k tk,xk rks
eqnzk osQ yk[kksa ewY; gks tk,¡xs D;ksafd lalkj esa yk[kksa gh oLrq,¡ rFkk lsok,¡ ikbZ tkrh gSaA bl dfBukbZ dks nwj
djus osQ fy, ge eqnzk dk lkewfgd ewY; fudky ysrs gSaA blosQ fy, ge oqQN ,slh izfrfufèk oLrqvksa rFkk lsokvksa
dks pqurs gSa ftudk ge izfrfnu osQ thou esa mi;ksx djrs gSaA ftudk vkSlr ewY; fudky fy;k tkrk gS] mls
lkekU; dher Lrj (General Price Level) dgk tkrk gSA eqnzk osQ ewY; rFkk oLrqvksa vkSj lsokvksa osQ
lkekU; dher Lrj esa foijhr (Inverse) lacaèk gksrk gSA tc lkekU; dher Lrj ?kVrk gS rc eqnzk dk
ewY; c<+rk gSA

1
eqnzk dk ewY; (Value of Money) = ¾¾¾¾¾¾

dher Lrj (P)

(;gk¡ P: dher Lrj)

bj¯ox fiQ'kj osQ 'kCnksa esa] ¶eqnzk dh Ø; 'kfDr dher Lrjksa osQ Bhd foijhr gksrh gS] vr% bldk
vè;;u dher Lrj osQ vè;;u osQ leku gh gksrk gSA¸ (The purchasing power of money is the

reciprocal of the level of prices, so that the study of purchasing power of money is identical with the

study of price level.–Irving Fisher)

uksV~l fofHkUu oLrqvksa rFkk lsokvksa dk ewY; eqnzk osQ :i esa O;Dr fd;k tkrk gS] ¯drq eqnzk dk viuk ewY;

eqnzk osQ :i esa O;Dr ugha fd;k tk ldrkA

12-3  eqnzk osQ ewY; osQ fl¼kar (Theories of Value of Money)

eqnzk osQ ewY; lacaèkh fl¼karksa esa bl ckr dk vè;;u fd;k tkrk gS fd oSQls eqnzk dk ewY; dher Lrj osQ foijhr
fuèkkZfjr gksrk gSA bl lanHkZ esa nks egÙoiw.kZ fl¼kar bl izdkj gSaµ(i) eqnzk ifjek.k fl¼kar (Quantity Theory

of Money) rFkk (ii) eqnzk dk osQfUt;u fl¼kar (Keynesian Theory of Money)A bl vè;k; esa nksuksa fl¼karksa
dk foLrkjiwoZd vè;;u fd;k tk,xkA
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Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

4- eqnzk dh Ø;'kfDr dher Lrjksa osQ Bhd gksrh gSµ

(v) foijhr (c) vuqowQy
(l) foykse (n) buesa ls dksbZ ughaA

5- eqnzk osQ ifjek.k rFkk eqnzk osQ ewY; esa foijhr ---------------- lacaèk gSA

(v) vxkèk (c) vkuqikfrd
(l) lekuqikfrd (n) buesa ls dksbZ ughaA

6- izks- feYVu izQhMesu us vkèkqfud ---------------- fl¼kar izLrqr fd;k gSA

(v) ifjek.k (c) ykxr
(l) oØ (n) buesa ls dksbZ ughaA

12-4  eqnzk dk ifjek.k fl¼kar (Quantity Theory of Money)

eqnzk dk ifjek.k fl¼kar eqnzk osQ ewY; osQ fuèkkZj.k dk lcls iqjkuk fl¼kar gSA bldk izfriknu lu~ 1566 esa izsaQp
vFkZ'kkL=kh thu cksnh (Jean Bodin) us fd;k FkkA lu~ 1588 esa bVyh osQ vFkZ'kkL=kh nkoutÙkh (Davanzatti),

lu~ 1691 esa vaxzst vFkZ'kkL=kh tkWu ykWd (John Locke) vkSj lu~ 1752 esa MsfoM áwe (David Hume) us
bl fl¼kar dh vfèkd Li"V O;k[;k dh FkhA chloha 'krkCnh esa bl fl¼kar dh foLr`r O;k[;k bjfoax fiQ'kj]
ek'kZy] ihxw] jkcVZlu vkfn vFkZ'kkfL=k;ksa us dh gSA izks- feYVu ÚhMesu (Miltion Friedman) us vkèkqfud
ifjek.k fl¼kar (Modern Quantity Theory) izLrqr fd;k gSA

eqnzk osQ ifjek.k fl¼kar osQ vuqlkj eqnzk osQ ifjek.k rFkk lkekU; dher Lrj esa ,d izR;{k vkSj
vkuqikfrd lacaèk gS rFkk eqnzk osQ ifjek.k rFkk eqnzk osQ ewY; esa foijhr vkuqikfrd lacaèk gSA (The

Quantity Theory of Money states that there is a direct and proportionate relation between quantity

of money and general price-level and an inverse proportionate relation between quantity of money

and value of money.) bl fl¼kar osQ vuqlkj] eqnzk osQ ifjek.k esa o`f¼ gksus ls dher Lrj esa mlh vuqikr esa
o`f¼ gks tkrh gS vkSj eqnzk osQ ifjek.k esa deh gksus ls dher Lrj esa mlh vuqikr esa deh gks tkrh gSA

� ts- ,l- fey osQ vuqlkj] ¶;fn vU; ckrsa leku jgsa rks] eqnzk dk ewY; mldh ek=kk dh foijhr
fn'kk esa ifjo£rr gksrk gSA eqnzk dh ek=kk esa izR;sd o`f¼ eqnzk osQ ewY; dks mlh vuqikr esa ?kVkrh
gS rFkk eqnzk dh ek=kk esa izR;sd deh eqnzk osQ ewY; dks mlh vuqikr esa c<+krh gSA¸ (The value

of money, other things being the same, varies inversely with its quantity; every increase of
quantity lowers the value and every diminution raising it in a ratio exactly equivalent.–J.S.

Mill)

� izks- ,- lh- ,y- Ms osQ 'kCnksa esa] ¶eqnzk osQ ifjek.k fl¼kar ls Kkr gksrk gS fd dher Lrj esa eqnzk

dh ek=kk esa gksus okys ifjorZu osQ izR;{k vuqikr esa ifjorZu gksrk gSA ;fn eqnzk dh ek=kk nks xq.kh

gks tkrh gS rks dher Lrj Hkh nks xq.kk gks tkrk gSA blh izdkj ;s nksuksa ,d lkFk gksaxsA¸ (The

quantity theory of money states that the price level varies in direct proportion to the quan-

tity of money. If the quantity of money doubles so will be the price-level. Similarly, they will

fall together.–Prof. A.C.L. dey)

� fiQ'kj osQ 'kCnksa esa] ¶vU; ckrsa fLFkj jgus ij] tc pyu esa eqnzk dk ifjek.k c<+rk gS rks dher

bdkbZµ12% eqnzk dh ek¡x % eqnzk dk ifjek.k fl¼kar
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Lrj Hkh izR;{k vuqikr esa c<+rk gS rFkk eqnzk dk ewY; de gks tkrk gS ,oa blosQ foijhr Hkh gksrk

gSA¸ (Other things remaining unchanged, as the quantity of money in circulation increases

the price level increases in direct proportion and the value of money decreases and vice-

versa.–Irving Fisher)

D;k vki tkurs gSa eqnzk dh Ø'kfDr dks gh eqnzk dk ewY; dgk tkrk gSA

12-5  eqnzk osQ ifjek.k fl¼kar osQ nks lehdj.k

         (Two Equations of the Quantity Theory of Money)

eqnzk osQ ifjek.k fl¼kar ls lacafèkr nks izeq[k lehdj.k bl izdkj gSaµ

(1) udn O;olk; ;k fiQ'kj dk lehdj.k (Transactions Approach of Fisher’s Equation)

(2) udn 'ks"k ;k oSQfEczt lehdj.k (Cash Balance or Cambridge Equation)

(1) udn O;olk; ;k fiQ'kj dk lehdj.k (Transactions Approach or Fisher’s Equation)

lu~ 1911 esa izdkf'kr viuh iqLrd “The Purchasing Power of Money” esa izks- bj¯ox fiQ'kj us eqnzk osQ

ifjek.k fl¼kar osQ udn O;olk; n`f"Vdks.k (Transactions Approach) dk izfriknu fd;k gSA fiQ'kj osQ

vuqlkj] ¶eqnzk osQ ifjek.k fl¼kar dk ;g dFku lR; gS fd eqnzk osQ pyu osx rFkk O;kikj dh ek=kk
osQ fLFkj jgus ij dher Lrj esa izR;{k :i ls eqnzk dh ek=kk esa gksus okys ifjorZuksa osQ vuqlkj ifjorZu

gksrs gSaA (The quantity theory is correct in the sense that the level of prices varies directly with the

quantity of money in circulation provided the velocity of circulation of that money and volume of

trade are not changed.–Irving Fisher) tks ;g n'kkZrk gS dh eqnzk dk ewY; (tks dher Lrj osQ foijhr gS)

eqnzk ifjek.k osQ lkFk foijhr :i ls ifjo£rr gksrk gSA lkèkkj.kr%] fiQ'kj osQ eqnzk ifjek.k fl¼kar dks fuEu

fofue; lehdj.k (Equation of exchange) osQ :i esa iz;ksx fd;k tkrk gSA

PY = MV + M´V´

vFkok

P = 
MV + M´V´

Y

(;gk¡ M : izpyu esa eqnzk ;k djsUlh dh ek=kk_ V : izpyu esa eqnzk ;k djsUlh dh ek=kk dh pyu xfr_

M´ : cSad eqnzk ;k lk[k eqnzk dh ek=kk_ V´ : lk[k eqnzk dh pyu xfr_ Y : oLrqvksa rFkk lsokvksa dh oqQy ek=kk

ftldk eqnzk osQ ekè;e ls fofue; gksrk gSA ;g okLrfod GDP dks n'kkZrk gSA P : dher Lrj)

mijksDr lehdj.k ls Kkr gksrk gS fd eqnzk osQ ifjek.k (M + M´) dks mldh pyu xfr (V + V´) ls xq.kk

djus (MV + M´V´) ij fuf'pr le;kofèk esa eqnzk dh oqQy iw£r dks tkuk tk ldrk gS rFkk le; dh

,d fuf'pr vofèk esa oLrqvksa rFkk lsokvksa dh ek=kk (Y) dks dher Lrj (P) ls xq.kk djus (PY) ij

eqnzk dh ek¡x dks tkuk tk ldrk gSA
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fiQ'kj osQ vuqlkj] ,d fuf'pr le;kofèk ij M´, V, V´ vkSj Y fLFkj jgrs gSa] vr% eqnzk dh ek=kk rFkk

dher Lrj esa ,d izR;{k lacaèk LFkkfir gks tkrk gSA nwljs 'kCnksa esa] eqnzk dh ek=kk (M) esa o`f¼ gksus ij

dher Lrj (P) esa Hkh o`f¼ gks tkrh gS vkSj eqnzk dk ewY; 
1

P
 
    mlh vuqikr esa de gks tkrk gSA

eku yhft, fd M = 100 #-_ V = 8_

M´ = 200 #- V´ = 4

Y = 400

P = 
MV + M´V´ 100×8 + 200× 4 800 + 800

= =
Y 400 400

1600
4

400
= =

vkSj eqnzk dk ewY; 
1

P
 
    = 

1

4
 #-

+ ewykèkkj ijaijkoknh ekU;rk (The Underlying Classical Assumption)

eqnzk dh ek=kk vkSj dher Lrj osQ chp foijhr vuqikr esa ;k eqnzk dh ek=kk vkSj eqnzk osQ ewY; osQ chp ,d
osQ fy, ,d dk lacaèk] ijaijkoknh fl¼kar dk ,d fo'ks"k fu"d"kZ gS vkSj ;g bl ekU;rk ij vkèkkfjr gS fd
eqnzk dk osQoy ek=k ,d gh dk;Z gS] vFkkZr~ fofue; dk ekè;eA

fo'ks"k :i ls] ;g ekuk x;k gS fd fofue; osQ ekè;e osQ vfrfjDr eqnzk dk dksbZ vU; dk;Z ugha gS tSlk
fd ewY; dk lap;A ;fn ,d ckj bl ekU;rk dks gVk fn;k tk, (vkSj fuf'pr :i ls bls gVkuk Hkh pkfg,
D;ksafd ;g ekU;rk okLrfod thou fLFkfr osQ fo#¼ gS) rks ijaijkoknh ,d&osQ&fy,&,d dk eqnzk dh iw£r
rFkk dher Lrj osQ chp lkaf[;dh lacaèk dk nkok èoLr gks tk,xkA vè;k; osQ vxys Hkkx esa bldk mYys[k
fd;k x;k gSA

fiQ'kj osQ vuqlkj] lk[k eqnzk (M´) rFkk izpyu eqnzk (M) dk vuqikr fLFkj jgrk gSA bldk vFkZ ;g gS fd
;fn izpyu eqnzk (M) nks xquh gks tk, rks lk[k eqnzk (M1) Hkh nks xquh gks tk,xhA vr%

M = 200 #-_ V = 8

M´ = 400 #-_ V´ = 4

Y = 400

P  = 
200 8 400 4

400

× + ×

=  
3200

400
 = 8 #-

vkSj eqnzk dk ewY; 
1

P
 
    = 

1

8
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mijksDr mnkgj.k ls ;g Li"V gS fd eqnzk dh ek=kk dks nks xquk djus
ls] dher Lrj Hkh nks xquk gks tkrk gS] vFkkZr~ ;g 4 #- ls c<+dj

8 #- gks tkrk gS vkSj eqnzk dk ewY; ?kV dj vkèkk
1

4
ls

1

8
jg tkrk gSA

mijksDr mnkgj.k ls Li"V gS fd tc eqnzk dh ek=kk nqxuh gks tkrh
gS rc dher Lrj Hkh nqxuk gks tkrk gSA ;g c<+dj 4 ls 8 gks tkrk
gS vkSj eqnzk dk ewY; ?kVdj 1@4 ls 1@8 gks tkrk gSA

eqnzk dh ek=kk rFkk dher Lrj osQ chp vkuqikfrd lacaèk dks fp=k
12-1 esa fn[kk;k x;k gSA

Åij dks mB jgh lhèkh js[kk P = f (M) OX –v{k ij eqnzk dh ek=kk
rFkk OY–v{k ij dher Lrj osQ chp izR;{k vkuqikfrd lacaèk dks n'kkZrh gSA vr% tc eqnzk dh ek=kk M1 M2

c<+rh gS rc dher Lrj P1 P2 mlh vuqikr esa c<+rk gSA eqnzk dh ek=kk esa izfr'kr o`f¼ 1 2

1

M M
=

OM

 
  

 dher

Lrj esa izfr'kr o`f¼ 1 2

1

P P
=

OP

 
  

 osQ cjkcj gSA bl izdkj tc eqnzk dh ek=kk esa OM2 ls OM1 dh deh gksrh

gS] rc dher Lrj esa OP2 ls OP1 dh deh mlh vuqikr esa gksrh gSA

VkLd  eqnzk dk ewY; rFkk dher Lrj ij vius fopkj O;Dr dhft,A

12-6 fiQ'kj osQ lehdj.k esa eqnzk dh iw£r rFkk eqnzk dh ek¡x dh voèkkj.kk,¡

 (Concepts of Supply of Money and Demand for Money in Fisher’s Equation)

(1)  eqnzk dh iw£r (Supply of Money)

eqnzk dh iw£r nks rÙoksa ij fuHkZj djrh gS] (i) eqnzk dh ek=kk rFkk (ii) eqnzk dh pyu xfrA

(i)  eqnzk dh ek=kk (Quantity of Money)µeqnzk dh ek=kk ls vfHkizk; izpyu eqnzk (M) rFkk cSadksa dh ek¡x
tek (M´) ftls lk[k eqnzk Hkh dgrs gSa] dk tksM+ gSA vr,o

eqnzk dh iw£r = M + M´ = (uksV + flDosQ) + lk[k eqnzk

vr% eqnzk dh ek=kk ls vfHkizk; eqnzk dh ml oqQy ek=kk ls gS tks oLrqvksa rFkk lsokvksa dks [kjhnus osQ fy, miyCèk
gksrh gSA okLro esa] ijaijkoknh vFkZ'kkfL=k;ksa (ftuesa fiQ'kj lfEefyr gS) osQ vuqlkj] eqnzk osQoy fofue; osQ
ekè;e osQ fy;s iz;ksx esa ykbZ tkrh gSA bls ewY; osQ lap; osQ :i esa ugha j[kk tkrkA rn~uqlkj] izpyu esa leLr
eqnzk oLrqvksa rFkk lsokvksa dks [kjhnus osQ fy, miyC/ gksrh gSA

(ii)  eqnzk dh pyu xfr (Velocity of Money)µ,d fuf'pr le;kofèk (izk;% ,d o"kZ) esa eqnzk dh ,d

fp=k 12-1
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bdkbZ fdruh ckj ,d O;fDr ls nwljs O;fDr osQ ikl tkrh gSA (Velocity of money is number of times a

unit of money changes hands during a specified period of time.) eqnzk dh pyu xfr dk vFkZ gS fd eqnzk
dh ,d bdkbZ fuf'pr le; esa fdruh ckj oLrq,¡ rFkk lsok,¡ [kjhnrh gSA eku yhft,] jke osQ ikl ,d #i;k
gSA og ';ke ls ,d #i;s dk isu [kjhn ysrk gS ';ke mlh ,d #i;s ls eksgu ls feBkbZ [kjhn ysrk gSA bl
izdkj le; dh ,d fuf'pr vofèk esa] ,d #i;s osQ uksV us pkj ckj fofue; osQ lkSnksa dks fuiVk;k gS] vFkkZr~
,d #i;s osQ uksV us pkj #i;s dk dke fd;k gSA vr% ,d #i;s dh pyu xfr pkj dgyk,xhA ,d ns'k esa
eqnzk dh pyu xfr dks Kkr djus osQ fy, ,d o"kZ osQ oqQy jk"Vªh; mRikn dks eqnzk dh izpyu ek=kk (Money

in Circulation) ls Hkkx fn;k tkrk gSA

oqQy jk"Vªªh; mRikn (GNP)
pyu xfr (V) = ¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾

izpyu esa eqnzk (Money in Circulation)

bl izdkj ] eqnzk dh oqQy iw£r ¾ MV + M'V'

(2)  eqnzk dh ek¡x (Demand for Money)

eqnzk dh ek¡x blfy, dh tkrh gS D;ksafd ;g fofue; osQ ekè;e dk dke djrh gSA vr% fdlh ,d le;]
eqnzk dh ek¡x lekt esa fd, tkus okys fofue; dh ek=kk ij fuHkZj djrh gSA fofue; dh ek=kk nks ckrksa ij fuHkZj
djrh gSµ

(i) O;kikfjd lkSns (Trade Transactions -Y)µO;kikfjd lkSnksa ls vfHkizk; ,d fuf'pr le; vofèk
esa eqnzk osQ :i esa O;kikfjd lkSnksa ls csph tkus okyh oLrqvksa rFkk lsokvksa dh oqQy HkkSfrd ek=kk gSA ,d
oLrq fuf'pr le; vofèk esa ftruh ckj csph tkrh gS mls O;kikfjd lkSnksa esa fxuk tkrk gSA

(ii) dhre Lrj (P) (Price Level)µ,d fuf'pr le; esa ‘Y’ dh izR;sd bdkbZ dh vkSlr dher gh (P)

dgykrh gSA foLr`r vFkks± esa bls lkekU; dher Lrj (General Price Level) dgk tkrk gSA

vr% eqnzk dh ek¡x (Demand for Money) = dher Lrj (P) × O;kikfjd lkSns (Y) (P')A

+ dher ,d fuf"Ø; iSjkehVj osQ :i esa

fiQ'kj dk ;g er gS fd dher (P) ,d fuf"Ø; iSjkehVj gSA dher eqnzk dh iw£r }kjk fuèkkZfjr gksrh gS]
¯drq ;g Lo;a vFkZO;oLFkk osQ mRiknu osQ ewY;] vk; rFkk jkstxkj dks fuèkkZfjr ugha djrh] bu lcdh izÑfr
iw.kZ jkstxkj osQ Lrj ij fLFkj gks tkus dh gksrh gSA blfy, fiQ'kj osQ lehdj.k esa Y iSjkehVj ij P iSjkehVj
esa gksus okys ifjorZuksa dk dksbZ izHkko ugha iM+rkA

eqnzk osQ ifjek.k fl¼kar dh ekU;rk,¡ (Assumptions of Quantity Theory of Money)

eqnzk dk ifjek.k fl¼kar fuEufyf[kr ekU;rkvksa ij vkèkkfjr gSµ

1- djsUlh rFkk cSad eqnzk dh pyu xfr esa fLFkfr (Constant V and V´)µ;g eku fy;k tkrk gS fd
djsUlh dh pyu xfr (V) rFkk lk[k eqnzk vFkok cSad eqnzk dh pyu xfr (V´) fLFkj jgrh gSA

2- vFkZO;oLFkk esa izk;% iw.kZ jkstxkj (Full Employment)µdh fLFkfr ikbZ tkrh gSA

3- O;kikj dh fLFkj ek=kk (Constant Trade Transactions)µiw.kZ jkstxkj dh fLFkfr osQ dkj.k fiQ'kj
dh ;g ekU;rk Hkh gS fd ,d fuf'pr le; esa O;kikj dh ek=kk (Y) vFkkZr~ oLrqvksa] lsokvksa rFkk
izfrHkwfr;ksa dh ek=kk fLFkj jgrh gSA

bdkbZµ12% eqnzk dh ek¡x % eqnzk dk ifjek.k fl¼kar
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4- cSad eqnzk rFkk djsUlh dk vuqikr fLFkj jguk (Constant Proportion between M and M´) µ;g
fl¼kar bl ekU;rk ij vkèkkfjr gS fd cSad eqnzk dh ek=kk (M´) esa ifjorZu djsUlh dh ek=kk (M) osQ
vuqikr esa gh gksrk gSA tc djsUlh dh ek=kk esa foLrkj gksrk gS rc cSad eqnzk esa Hkh mlh vuqikr esa foLrkj
gksrk gSA blosQ foijhr tc djsUlh esa laoqQpu gkssrk gS rc cSad eqnzk esa Hkh lekukuqikr esa laoqQpu gksrk
gS D;ksafd yksx viuh cSad tekvksa dks fudyok ysrs gSaA ifj.kkeLo:i] cSad eqnzk dh ek=kk esa deh gks
tkrh gSA

vkykspuk (Criticism)

osQU”k rFkk osQU”kksÙkj vFkZ'kkfL=k;ksa tSls] ØkmFkj] gkWe vkfn us fiQ'kj osQ lehdj.k dh fuEufyf[kr vkykspuk,¡
dh gSaµ

1-  ,d lkèkkj.k lR; ;k lekukFkZd èkkj.kk (A Simple Truism or Tautological)µosQU”k osQ 'kCnksa esa]
¶eqnzk dk ifjek.k fl¼kar ,d Lo;afl¼ lR; gS] tks lHkh ifjfLFkfr;ksa esa ykxw gksrk] ;|fi bldk dksbZ egÙo
ugha gSA¸ (The quantity theory is a truism which holds in all cirucumstances though without signifi-

cance.–Keynes) eqnzk dk ifjek.k fl¼kar ,d lkèkkj.k lR; ;k Lo;afl¼ lR; (Truism) gSA ;g dksbZ ,slh
ckr ugha crkrk ftls yksx igys ls ugha tkursA ;g fl¼kar gesa crkrk gS fd ozsQrkvksa osQ oqQy ekSfnzd O;; dh
ek=kk foozsQrkvksa dh oqQy ekSfnzd vk; osQ cjkcj gksrh gSA vU; 'kCnksa esa] ftruh oLrq,¡ rFkk lsok,¡ cktkj esa csph
tkrh gSa mruh gh [kjhnh tkrh gSaA ;g ,d ,slk lR; gS ftls ,d vui<+ O;fDr Hkh tkurk gSA blosQ }kjk ;g
Kkr ugha gksrk fd eqnzk dh iw£r esa ifjorZu gksus osQ dkj.k dher Lrj esa gksus okys ifjorZu dh okLrfod izfØ;k
D;k gS rFkk bu rÙoksa esa ls dkSu&lk rÙo dkj.k gS vkSj dkSu&lk ifj.kke gSA blosQ }kjk ;g Hkh Kkr ugha gksrk
fd eqnzk dh iw£r ;k ifjek.k esa ifjorZu D;ksa gksrs gSa\ ;g rks osQoy ,d lekurk (Identity) gh crkrk gSA

2-  vokLrfod ekU;rk,¡ (Unrealistic Assumption)µ;g fl¼kar bl vokLrfod ekU;rk ij vkèkkfjr gS
fd dher Lrj ij osQoy eqnzk dh ek=kk esa gksus okys ifjorZu dk gh izHkko iM+rk gSA lehdj.k osQ vU; rÙoksa
tSls V, V´ vkSj Y dks fLFkj eku fy;k tkrk gS vkSj budh dher Lrj ij dksbZ izHkko ugha iM+rkA okLrfod
thou esa ge ns[krs gSa fd ;s rÙo dHkh Hkh fLFkj ugha jgrs vkSj buesa gksus okys ifjorZu ls dher&Lrj esa Hkh
ifjorZu gksrk gSA

3- pj Lora=k ugha gSa (Variables are not Independent)µfiQ'kj dh ;g ekU;rk gS fd M, M´, V, V´ vkSj
Y Lora=k pj gSa vFkkZr~ ,d dk nwljs ij dksbZ izHkko ugha iM+rkA ¯drq okLrfod thou esa ge ns[krs gSa fd ;s
pj ,d&nwljs ls Lora=k ugha gksrsA fdlh ,d pj esa ifjorZu] tSls Y, dk nwljs pjksa ij Hkh izHkko iM+rk gSA

4-  ,di{kh; (Lop-Sided)µvkykspdksa osQ vuqlkj] ;g fl¼kar eqnzk dh ek¡x dh vis{kk eqnzk dh iw£r ij
vfèkd cy nsrk gSA fiQ'kj us eqnzk dh ek¡x dks fLFkj eku dj dher fuèkkZj.k esa ek¡x osQ izHkko dks lekIr dj
fn;k gSA fiQ'kj osQ vuqlkj] osQoy eqnzk dh iw£r esa ifjorZu gksus ls gh dher Lrj esa ifjorZu gks tkrk gSA bldk
vFkZ ;g gS fd bl fl¼kar esa eqnzk osQ osQoy ̂ fofue; osQ ekè;e* (Medium of Exchange) dk;Z dks gh egÙo
fn;k x;k gS rFkk ^ewY; osQ lap;* (Store of Value) dk;Z dh vogsyuk dh xbZ gSA vr% ,di{kh; fl¼kar gSA

5-  dher Lrj ,d fuf"Ø; rÙo ugha gS (Price Level is not a passive Factor)µbl fl¼kar dh ;g
ekU;rk Hkh xyr gS fd dher Lrj ,d fuf"Ø; rÙo gSA okLro esa dher Lrj ,d lfØ; rÙo gSA dher Lrj
esa gksus okys ifjorZuksa osQ dkj.k O;kikj dh ek=kk (Y) ij izHkko iM+rk gS] D;ksafd dherksa esa o`f¼ gksus ls ykHkksa
esa o`f¼ gksrh gSA ifj.kkeLo:i O;kikj (Y) esa rFkk eqnzk dh ek=kk esa o`f¼ gksrh gSA blfy, dherksa esa gksus okyh
o`f¼ osQ dkj.k eqnzk dh ek=kk esa o`f¼ gksrh gS rFkk dherksa esa deh gksus ls eqnzk dh ek=kk de gksrh gSA
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6-  osQoy iw.kZ jkstxkj dh fLFkfr esa ykxw gksrk gS (Applicable only in Case of Full Employment)µeqnzk
dk ifjek.k fl¼kar osQoy iw.kZ jkstxkj dh fLFkfr esa ykxw gksrk gSA ¯drq osQU”k osQ vuqlkj] vFkZO;oLFkk,¡ viw.kZ
jkstxkj dh fLFkfr esa Hkh gks ldrh gSaA ,slh vFkZO;oLFkkvksa esa eqnzk dh ek=kk esa o`f¼ gksus ij mRiknu esa u fd
dherksa esa o`f¼ gksrh gSA

7-  O;kikj pØksa dh O;k[;k djus esa vliQy (It Fails to Explain Trade Cycles)µØkmFkj osQ vuqlkj]
¶ifjek.k fl¼kar vfèkd ls vfèkd O;kikj pØksa osQ dkj.kksa dk viw.kZ ekxZn'kZd gSA¸ (The quantity

theory is at best an imperfect guide to the cause of trade cycle.–Crowther) bl fl¼kar ls ;g Kkr ugha
gksrk fd eanh osQ fnuksa esa eqnzk dh ek=kk dks c<+kus ij Hkh dher D;ksa ugha c<+rh gS vkSj rsth osQ fnuksa esa fcuk
eqnzk dh ek=kk esa o`f¼ fd, dherssa D;ksa c<+ tkrh gSa\ bldk okLrfod dkj.k ;g gS fd eanh osQ fnuksa esa eqnzk
dh pyu xfr de gks tkrh gS rFkk rsth dh fLFkfr esa ;g c<+ tkrh gSA ¯drq ;g fl¼kar rks eqnzk dh pyu
xfr dks fLFkj eku ysrk gSA okLro esa eqnzk dh pyu xfr esa ifjorZu gksrk jgrk gSA

8-  vlaxr (Inconsistent)µgkWe (Halm) osQ vuqlkj eqnzk dk ifjek.k fl¼kar vlaxr gSA blesa eqnzk dh ek=kk
ftldk lacaèk le; ¯cnq ls gS vFkkZr~ tks ,d LVkWd (Stock) ;k vxR;kRed èkkj.kk gS dks pyu xfr ftldk
lacaèk le; vofèk ls gS vFkkZr~ tks ,d izokg ;k xR;kRed èkkj.kk gS ls xq.kk djosQ eqnzk dh ek=kk dks Kkr djus
dk iz;Ru fd;k x;k gSA ,slk rduhdh n`f"V ls vlaxr (Technically Inconsistent) gSA

9-  C;kt dh nj osQ izHkko dh vogsyuk (It Ignores the Effect of Rate of Interest)µ;g fl¼kar
dherksa ij C;kt dh nj osQ izHkko dh vogsyuk djrk gSA ykMZ osQ”k] gkVªs rFkk izks- gk;d vkfn osQ vuqlkj
bl fl¼kar dh ;g èkkj.kk xyr gS fd eqnzk dh ek=kk rFkk dher Lrj esa izR;{k lacaèk gksrk gSA okLro esa eqnzk
dh ek=kk esa gksus okyk ifjroZu C;kt dh nj dks izHkkfor djrk gS rFkk C;kt dh nj esa gksus okyk ifjorZu dher
Lrj esa ifjorZu mRiUu djrk gSA vr% eqnzk dh ek=kk rFkk dher Lrj esa ijks{k u fd izR;{k lacaèk ik;k tkrk
gSµ

eqnzk dh ek=kk C;kt dh nj esa fuos'k dh ek=kk vk; rFkk jkstxkj mRiknu dh dherksa esa

esa ifjorZu ifjorZu esa ifjorZu esa ifjorZu ykxr esa ifjroZu ifjorZu

Jherh tkWu jksfcUlu osQ vuqlkj] ¶eqnzk dh ek=kk esa gksus okys ifjorZuksa dk cgqr vfèkd egÙo gSA mudk
egÙo C;kt dh nj ij muosQ iM+us okys izHkko ij fuHkZj djrk gSA ¯drq eqnzk dk fl¼kar] tks C;kt dh
nj dk o.kZu ugha djrk] eqnzk dk fl¼kar dgykus osQ ;ksX; ugha gSA¸ (Changes in the quantity of
money are of great significance. Their importance lies in their effect on the rate of interest. But a
theory of money that makes no mention of rate of interest is not worthy of being called money

theory.–Mrs. Joan Robinson)A

10-  pyu xfr dks ekiuk dfBu gS (Difficult to Measure Velocity)µfiQ'kj osQ lehdj.k esa eqnzk dh
pyu xfr dks ekiuk vR;ar dfBu gSA eqnzk dh ,d bdkbZ ,d fuf'pr le; esa fdrus gkFkksa esa tkrh gS bldh
x.kuk djuk laHko ugha gSA blosQ vfrfjDr eqnzk dh oqQy ek=kk tkuus osQ fy, futh dks"kksa esa lafpr eqnzk dk
tkuuk vko';d gSA Hkkjr tSls ns'k esa dkyk èku (Black Money) Hkh pyu esa ik;k tkrk gSA ,slh eqnzk dh oqQy
ek=kk vkSj bldh pyu xfr dks ekiuk dfBu gSA blosQ vfrfjDr vYidky esa pyu xfr dks fLFkj ekuk tk
ldrk gS ¯drq nh?kZdky esa blesa ifjorZu vo'; gksrk gSA

11-  vekSfnzd rÙoksa osQ izHkko dh vogsyuk (It Ignores the Effect of Non-Monetary Factors)µ;g
fl¼kar dher Lrj ij vekSfnzd rÙoksa osQ izHkko dh vogsyuk djrk gSA dher Lrj dks osQoy eqnzk dh ek=kk

® ® ® ® ®

bdkbZµ12% eqnzk dh ek¡x % eqnzk dk ifjek.k fl¼kar



lef"V&vFkZ'kkL=k osQ fl¼kar

uksV

   122 LOVELY PROFESSIONAL UNIVERSITY

gh izHkkfor ugha djrh cfYd dbZ vU; vekSfnzd rÙoksa tSls] jktuSfrd rFkk euksoSKkfud vkfn dk Hkh izHkko
iM+rk gSA bl fl¼kar esa bu rÙoksa dk vè;;u ugha fd;k x;k gSA

+ iw.kZ jkstxkj% ijaijkoknh vFkZ'kkfL=k;ksa osQ nkos] fd eqnzk dh iw£r rFkk dher Lrj esa lekuqikfrd
lacaèk gksrk gS] dh iwoZ 'krZ gS (Full Employment–a precondition of the classical assertion of one-

to-one relation between supply of money and price level)

ijaijkoknh vFkZ'kkfL=k;ksa dk ;g er Fkk fd iw.kZ jkstxkj ,d Lora=k cktkj vFkZO;oLFkk dh izkÑfrd ?kVuk
gSA mudk ;g nkok okLro esa muosQ bl fo'okl dh iwoZ&'krZ gS fd dher Lrj esa mlh vuqikr esa ifjorZu
gksrk gS ftl vuqikr esa eqnzk dh ek=kk esa ifjorZu gksrk gSA ,d ckj bl iwoZ&'krZ osQ iwjk gksus ij] eqnzk dh
ek=kk rFkk dher&Lrj esa vkuqikfrd laacaèk ,d okLrfodrk cu tkrh gS] ftls pqukSrh ugha nh tk ldrhA ̄ drq
iz'u mBrk gS fd D;k iw.kZ jkstxkj Lora=k vFkZO;oLFkk esa vius vki gksus okyh ?kVuk gS\ lu~ 1930 osQ n'kd
dh egkeanh] ,d ,sfrgkfld izek.k osQ :i esa] bl er dk leFkZu ugha djrhA

udn 'ks"k ;k oSQfEczt lehdj.k (Cash Balance or Cambridge Equation)

oSQfEczt fo'ofo|ky;] baXySaM osQ dbZ vFkZ'kkfL=k;ksa tSls] ek'kZy] ihxw] jkcVZlu (vkjaHk esa osQU”k Hkh) us eqnzk
osQ ifjek.k fl¼kar osQ udn 'ks"k lehdj.k dk izfriknu fd;k gSA bls oSQfEczt lehdj.k Hkh dgk tkrk gSA

udn 'ks"k lehdj.k osQ vuqlkj eqnzk dk ewY; eqnzk dh ek¡x rFkk iw£r }kjk fuèkkZfjr gksrk gSA le; osQ ,d fuf'pr
¯cnq ij] eqnzk dh iw£r fLFkj jgrh gS] blfy, eqnzk dh ek¡x esa gksus okys ifjorZuksa dk eqnzk osQ ewY; (vFkok
dher&Lrj) ij vfèkd izHkko iM+rk gSA vr% ;g fl¼kar eqnzk dh iw£r osQ LFkku ij eqnzk dh ek¡x dks vfèkd
egÙo nsrk gSA blfy, bl fl¼kar dks eqnzk dh ek¡x dk fl¼kar (Demand Theory of Money) Hkh dgk tkrk
gSA bl lehdj.k dks iwjh rjg le>us osQ fy, eqnzk dh ek¡x rFkk iw£r lacaèkh èkkj.kkvksa dk vè;;u t:jh gSA

1-  eqnzk dh iw£r (Supply of Money)µudn 'ks"k lehdj.k osQ vuqlkj] eqnzk dh iw£r ,d fuf'pr le;
¯cnq ij turk osQ ikl miyCèk uksVksa] flDdksa rFkk cSadksa esa ek¡x tek dk tksM+ gSA (Supply of money at a
particular point of time is the sum total of all the notes and coins with the public and the demand

deposits.) vr%

eqnzk dh iw£r = uksV + flDosQ + ek¡x tek,¡

;fn le; osQ ,d fuf'pr ¯cnq ij bldk fopkj fd;k tk, rks ,slk fo'okl fd;k tkrk gS fd eqnzk dh iw£r
ij pyu xfr dk dksbZ izHkko ugha iM+rk gSA

+ ,d egÙoiw.kZ voyksdu (An Important Observation)

oSQfEczt lehdj.k osQ leFkZdksa us eqnzk osQ u osQoy fofue; osQ ekè;e dk;Z vfirq ewY; osQ lap; dk;Z dks
Hkh igpkuk FkkA ¯drq eqnzk dh ek¡x dh voèkkj.kk dh O;k[;k djrs le; mUgksaus eqnzk dh ek¡x dks fofue;
osQ ekè;e osQ :i esa iz;ksx djus ;k vkikr fLFkfr ls fuiVus gsrq iz;ksx djus ij cy fn;k FkkA vU; 'kCnksa
esa] mudk eqnzk dh ek¡x ls vfHkizk; ¶ysu&nsu osQ fy, ek¡x¸ rFkk ¶lkoèkkuh osQ fy, ek¡x¸ FkkA lV~Vk mís';
osQ fy, eqnzk dh ek¡x osQ egÙo ;k eqnzk ls eqnzk dekus osQ fy, eqnzk dh ek¡x osQ egÙo dh mUgksaus vogsyuk
dh FkhA
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2-  eqnzk dh ek¡x (Demand For Money)µoSQfEczt lehdj.k osQ vuqlkj eqnzk dh ek¡x ls vfHkizk; eqnzk dks
udn 'ks"k osQ :i esa j[kus dh yksxksa dh bPNk gSA fiQ'kj osQ vuqlkj] eqnzk dh ek¡x mldk osQoy fofue; osQ
ekè;e osQ :i esa iz;ksx djus osQ fy, dh tkrh gSA ¯drq udn 'ks"k lehdj.k osQ vuqlkj eqnzk dh ek¡x us osQoy
fofue; osQ ekè;e osQ :i esa iz;ksx djus osQ fy, vfirq èku osQ lap; osQ mís'; gsrq Hkh dh tkrh gSA udn
'ks"k ok£"kd okLrfod vk; dk og vuqikr gS ftls yksx udn eqnzk osQ :i esa j[kuk pkgrs gSaA vr%

eqnzk dh ek¡x = udn 'ks"k dk tksM+

bl lehdj.k osQ vuqlkj] ;fn eqnzk dh iw£r fLFkj jgs rks] eqnzk dh ek¡x ;k udn 'ks"k esa o`f¼ gksus ij dhersa
?kVsaxh D;kasfd yksx viuh vk; dk cM+k Hkkx udn :i esa vius ikl j[kuk pkgsaxs rFkk oLrqvksa ,oa
lsokvksa osQ fy, mudh ek¡x de gksxhA blosQ foijhr] ;fn udn 'ks"k dh ek¡x ?kVsxh rks oLrqvksa ,oa lsokvksa
osQ fy, ek¡x c<+sxh ftl dkj.k dher Lrj esa o`f¼ gksxhA rnuqlkj] eqnzk dh ek¡x ;k udn 'ks"k dk dher Lrj
ls foijhr lacaèk gSA

udn 'ks"k lehdj.k osQ fofHkUu :ikarj (Different Variants of Cash Balance Equation)

udn 'ks"k lehdj.k osQ fofHkUu :i gSaA buesa ls egÙoiw.kZ dh O;k[;k bl izdkj gSµ

ek'kZy dk lehdj.k (Marshall’s Equation)µMkW- ek'kZy us eqnzk osQ ewY; dh O;k[;k fuEufyf[kr lehdj.k
osQ :i esas dh gSµ

M = kY

(;gk¡] M: eqnzk dh ek=kk_ Y: ekSfnzd vk;_ K: vk; dk og Hkkx ftls yksx udn :i esa j[kuk pkgrs gSa)

D;ksafd ekSfnzd vk; (Y) oqQy mRiknu (O) rFkk dher&Lrj (P) dk xq.kuiQy gS] vFkkZr~ Y = P × O, vr%
mijksDr lehdj.k dks bl izdkj fy[kk tkrk gSµ

M = POk or P = 
M

Ok

;fn M = 100 djksM+ #-_ O = 500 bdkb;k¡_ k = 
1

5
 (vFkkZr~ yksx viuh vk; dk ikapoka Hkkx udn :i esa

j[kuk pkgrs gSa) rks]

P = 
M 100 100

=
1Ok 100500
5

=
×

 = 1 #- izfr bdkbZ

;fn yksx udn 'ks"k (k) dks 
1

5
 ls ?kVkdj 

1

10
 dj nsrs gSa rc dher Lrj c<+ dj

100
1

500
10

×
 = 2 #- izfr bdkbZ dks tk,xkA

ihxw dk lehdj.k (Pigou’s Equation) ihxw dk lehdj.k bl izdkj gSµ

bdkbZµ12% eqnzk dh ek¡x % eqnzk dk ifjek.k fl¼kar
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P = 
kR

M

(;gk¡ M : eqnzk dh oqQy ek=kk_ R : oqQy okLrfod vk;_ k : okLrfod vk; dk og Hkkx ftls yksx udn :i
esa j[kuk pkgrs gSa)

eqnzk dk ewY; lkekU; dher Lrj osQ foijhr gksrk gSA yksx viuh lkjh eqnzk djsUlh ;k fofèk xzká eqnzk (Legal

Tender Money) osQ :i esa ugha j[krsA os vius udn 'ks"k dk ,d Hkkx cSad tek osQ :i esa j[krs gSaA bl rF;
dks è;ku esa j[krs gq,] ihxw us vius lehdj.k esa oqQN la'kksèku fd;k ftlesa k dk oqQN Hkkx fofèk xzká eqnzk
osQ :i esa vkSj oqQN Hkkx cSad tek osQ :i esa j[kk tkrk gSA u;k lehdj.k bl izdkj gSµ

P = 
kR

M
 [c + h(1 – c)]

vFkok

M = 
kR

P
 [c + h(1 – c)]

(;gk¡ c : yksxksa osQ ikl udnh] 1 – c : cSad tek] h : cSad tek dk og Hkkx tks cSad vius ikl udnh osQ :i
esa (Cash Reserve Ratio) j[krs gSa)

mnkgj.k (Illustration)

eku yhft,% K = 
1 1 1

;c = ; h =
4 2 10

R = 2000 ¯DoVy pkoy_ M = 550 #-

gesa P Kkr djuk gSA

ge tkurs gSa fd

P = 
kR

M
 [c +h(1 – c)]

= 

1
2000 1 1 14 (1 )

550 2 10 2

×  + −  

= 
500 1 1 1

550 2 10 2
 + ×  

= 
500 1 1

550 2 20
 +  

= 
10 11 1

11 20 2
× =  ¯DoVy pkoy
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ihxw osQ lehdj.k osQ vuqlkj] ;fn gesa eqnzk dh oqQy ek=kk (M) Kkr djuh gS rks fuEufyf[kr fofèk }kjk bls
Kkr fd;k tk ldrk gSµ

M = 
kR

P
 [c + h (1 – c)]

= 

1
2000 1 1 1 500 1 1 1 2 1 14 (1 ) 500
1 12 10 2 2 10 2 1 2 20
2 2

×      + − = + × = × +          

= 1000 
1 1

2 20
 +  

 (blesa 1000 × 
1

2
 = 500 #- yksxksa osQ ikl djsUlh ;k fofèk xzká eqnzk gS vkSj 1000 ×

1

20
 = 50 #- cSad eqnzk gSA)

= 1000 × 
11

20
 = 550 #-

ihxw osQ vuqlkj ;fn k, R, c vkSj h dks fLFkj eku fy;k tk,
rks eqnzk dh iw£r esa gksus okys ifjorZu osQ dkj.k eqnzk osQ ewY;
esa vkuqikfrd ifjorZu gksxkA bls fp=k 12-2 }kjk Li"V fd;k
tk ldrk gSµ

fp=k 12-2 esa eqnzk dh ek¡x rFkk iw£r dks OX-v{k ij rFkk
eqnzk osQ ewY; dks OY-v{k ij fn[kk;k x;k gSA DD eqnzk dk
ek¡x oØ gSA Q1 M1; Q2 M2; rFkk Q3M3 eqnzk dk iw£r oØ
gSA le; osQ ,d fuf'pr ̄ cnq ij eqnzk dh iw£r fLFkj jgrh gS_
vr% bls ,d lhèkh [kM+h js[kk }kjk fn[kk;k x;k gSA tc eqnzk
dh iw£r OM1 ls c<+dj OM2 gks tkrh gS rc eqnzk dk ewY;
OP1 ls ?kV dj OP2 gks tkrk gSA eqnzk osQ ewY; esa deh eqnzk
dh iw£r esa gksus okyh o`f¼ osQ vuqikr esa gSA blh izdkj tc
eqnzk dh iw£r OM2 ls OM3 c<+rh gS rc eqnzk dk ewY; OP2

ls OP3 ?kV tkrk gSA

fiQj Hkh eqnzk osQ ewY; esa ifjorZu osQ lanHkZ esa ihxw us M dh vis{kk K dks vfèkd egÙo fn;k gSA vFkkZr~ eqnzk
dh iw£r dh vis{kk eqnzk dh ek¡x dks eqnzk osQ ewY; dk vfèkd egÙoiw.kZ fuèkkZjd ekuk tkrk gSA

jkcVZlu dk lehdj.k (Robertson’s Equation)

jkcVZlu dk lehdj.k osQ vuqlkj

M = PkT vFkok P = 
M

kT

fp=k 12-2

bdkbZµ12% eqnzk dh ek¡x % eqnzk dk ifjek.k fl¼kar
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(;gk¡ P : dher Lrj_ M : eqnzk dh ek=kk_ T : le; osQ ,d fuf'pr ¯cnq ij oLrqvksa rFkk lsokvksa dh [kjhnh
x;h ek=kk_ k : T dk og Hkkx ftls yksx udn :i esa j[kuk pkgrs gSa)

jkcVZlu osQ lehdj.k dks ihxw osQ lehdj.k ls vfèkd vPNk le>k tkrk gS D;ksafd ;g ljy gSA

vkykspuk (Criticism)

,-lh-,y-Ms osQ 'kCnksa esa] ¶;|fi ifjek.k fl¼kar dk oSQfEczt n`f"Vdks.k] fiQ'kj osQ n`f"Vdks.k ls vfèkd
mÙke gS] ¯drq ;g vius vki esa ,d i;kZIr ekSfnzd fl¼kar ugha gSA bldh detksjh ;g gS fd ;g
vk£Fkd O;oLFkkvksa dh tfVyrk ij i;kZIr fopkj djus osQ fy, vR;ar ljy gSA¸ (Although the
Cambridge version of the Quantity Theory represented a big advance on the Fisher version, it is not
in itself an adequate monetary theory. Its weakness is that it is too simple to deal adequately with

the complexities of economic system.–A.C.L. Dey)

oSQfEczt lehdj.k dh eq[; vkykspuk,¡ bl izdkj gSaµ

1-  vokLrfod ekU;rk (Unrealistic Assumption)µbl fl¼kar esa oqQN rÙoksa tSls k vkSj T dks fLFkj eku
fy;k x;k gSA ¯drq okLrfod thou esa u rks ‘k’, ‘T’ vkSj u gh ‘R’ vFkok ‘O’ dHkh fLFkj jgrs gSa] buesa
ifjorZu gksrk jgrk gSA

2-  lV~Vk mís'; osQ fy, eqnzk dh ek¡x dh vogsyuk (Ignores Speculative Demand for Money)µ;g
fl¼kar eqnzk dh ek¡x dh iw.kZ O;k[;k ugha djrkA blosQ vuqlkj eqnzk dh ek¡x osQoy ysu&nsu (Transaction)

rFkk lkoèkkuh (Precautionary) mís';ksa osQ fy, gh dh tkrh gSA bl fl¼kar esa lV~Vk mís'; (Speculative

Motive) osQ fy, eqnzk dh ek¡x dh vogsyuk dh xbZ gSA

3-  pØh; roZQ (Circular Reasoning)µudn 'ks"k fl¼kar esa] pØh; roZQ dk nks"k ik;k tkrk gSA bl fl¼kar
osQ vuqlkj] ,d vksj] dher Lrj (P) ;k eqnzk dk ewY;] udn 'ks"k (k) }kjk fuèkkZfjr gksrk gS ¯drq nwljh vksj]
dher Lrj (P) ;k eqnzk dk ewY;] udn 'ks"k (k) dks fuèkkZfjr djrk gSA vr,o bl fl¼kar esa pØh; roZQ dk
nks"k ik;k tkrk gS] tgk¡ rd fd] eqnzk dk ewY; udn 'ks"k dks fuèkkZfjr djrk gS rFkk udn 'ks"k eqnzk osQ ewY;
dks fuèkkZfjr djrk gSA ;g dkj.k rFkk ifj.kke (Causal Relationship) dk lacaèk LFkkfir djus esa vliQy jgk gSA

4-  viw.kZ fl¼kar (Incomplete Theory)µudn 'ks"k fl¼kar ,d viw.kZ fl¼kar gSA ;g fl¼kar udn dks"kksa
(k) osQ fu/kZj.k esa osQoy ,d rÙo] vFkkZr~ vk; (R) dks gh egÙo nsrk gSA ¯drq okLro esa udn dks"k dbZ vU;
rÙoksa tSlsµdher Lrj] ekSfnzd vknrksa] O;kolkf;d <k¡ps vkfn ij fuHkZj djrk gSA fl¼kar esa bu rÙoksa dh
vogsyuk dh xbZ gSA

5-  C;kt dh nj osQ izHkko dh vogsyuk (It ignores the Effect of the Rate of Interest)µudn 'ks"k
fl¼kar dh ;g ekU;rk xyr gS fd eqnzk dh ek=kk rFkk dher Lrj esa izR;{k lacaèk ik;k tkrk gSA okLro esa] eqnzk
dh ek=kk esa ifjorZu gksus ij igys C;kt dh nj esa ifjorZu gksrk gSA C;kt dh nj esa ifjorZu osQ dkj.k fuos'k
dh ek=kk esa ifjorZZu gksrk gSA fuos'k dh ek=kk esa ifjorZu osQ dkj.k mRiknu dh ykxr esa ifjorZu gksrk gS vkSj
mRiknu dh ykxr esa ifjorZu osQ dkj.k dherksa esa ifjorZu gksrk gSA ¯drq bl fl¼kar esa ifjorZu dh bl roZQiw.kZ
izfØ;k dk dksbZ mYys[k ugha gSA

6-  okLrfod rÙoksa osQ izHkko dh vogsyuk (Ignores the Influence of Real Factor)µbl fl¼kar osQ
vuqlkj eqnzk osQ ewY; esa ifjorZu dk dkj.k eqnzk dh ek¡x esa gksus okyk ifjorZu gSA ¯drq eqnzk osQ ewY; ij dbZ
vU; okLrfod rÙoksa tSlsµcpr] fuos'k] vk; vkfn dk Hkh izHkko iM+rk gSA ;g fl¼kar bu okLrfod rÙoksa dh
vogsyuk djrk gSA
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7-  ewY; fl¼kar rFkk eqnzk fl¼kar esa leUo; dk vHkko (Lack of Integration of Theory of Value

and Theory of Money)µMkWu iSfVUdu (Don Patinkin) osQ vuqlkj] udn 'ks"k lehdj.k esa ewY; fl¼kar

vFkok lkisf{kd dherksa rFkk eqnzk fl¼kar vFkok lkekU; dher Lrj esa leUo; dk vHkko ik;k tkrk gSA bl

fl¼kar us ewY; fl¼kar dks eqnzk fl¼kar ls iw.kZr% i`Fkd dj fn;k gSA okLro esa] nksuksa fl¼karksa es ijLij fuHkZjrk

ikbZ tkrh gSA ;g ijLij fuHkZjrk] okLrfod 'ks"k izHkko (Real Balance Effect) }kjk fuèkkZfjr gksrh gSA okLrfod

'ks"k izHkko ls vfHkizk; ;g gS fd dher Lrj esa ifjorZu gksus osQ dkj.k yksxksa dh okLrfod vk; esa ifjorZu

gksrk gSA bldk oLrqvksa dh ek¡x rFkk iw£r ij izHkko iM+rk gSA iQyLo:i] ;g lkis{k dherksa dks Hkh izHkkfor

djrk gSA vr% ewY; osQ fl¼kar rFkk eqnzk osQ fl¼kar dks okLrfod 'ks"k }kjk lefUor fd;k tkrk gSA ¯drq]

mijksDr fl¼kar bl leUo; dh vogsyuk djrk gSA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- eqnzk dh ek=kk ls vfHkizk; eqnzk dh oqQy ek=kk ls gSA

8- eqnzk dh ek¡x blfy, dh tkrh gS D;ksafd ;g fofue; osQ ekè;e dk dke djrh gSA

9- eqnzk dh iw£r nks rRoksa ij fuHkZj djrh gSµ (i) eqnzk dh ek=kk rFkk (ii) eqnzk dh pyu xfrA

10- eqnzk dh Ø;'kfDr dks gh eqnzk dk ewY; dgk tkrk gSA

12-7  lkjka'k (Summary)

� eqnzk osQ ifjek.k fl¼kar osQ vuqlkj eqnzk osQ ifjek.k rFkk lkekU; dher Lrj esa ,d izR;{k vkSj

vkuqikfrd lacaèk gS rFkk eqnzk osQ ifjek.k rFkk eqnzk osQ ewY; esa foijhr vkuqikfrd lacaèk gSA bl

fl¼kar osQ vuqlkj] eqnzk osQ ifjek.k esa o`f¼ gksus ls dher Lrj esa mlh vuqikr esa o`f¼ gks tkrh gS vkSj

eqnzk osQ ifjek.k esa deh gksus ls dher Lrj esa mlh vuqikr esa deh gks tkrh gSA

12-8  'kCndks'k (Keywords)

� dher Lrj (Price Level) µ ewY; LrjA

� ifjek.k (Quantity) µ ek=kkA

12-9  vH;kl&iz'u (Review Questions)

1- eqnzk dk ewY; fdls dgrs gSa\ Li"V dhft,A

2- eqnzk osQ ewY; osQ fl¼kar crkb,A

3- eqnzk osQ ifjek.k fl¼kar osQ nks lehdj.kksa dh O;k[;k dhft,A

4- fiQ'kj osQ lehdj.k esa eqnzk dh iw£r rFkk eqnzk dh ek¡x dh voèkkj.kkvksa dk mYys[k dhft,A

bdkbZµ12% eqnzk dh ek¡x % eqnzk dk ifjek.k fl¼kar
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mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- ewY; 2- foijhr 3- c<+rk 4- (v)

5- (c) 6- (v) 7- lgh 8- lgh

9- lgh 10- lghA

12-10  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

2- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

3- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCY'kj] 2010

4- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

13.1 eqnzk rFkk dherksa lacaèkh osQfU”k;u fl¼kar (Keynesian Theory of Money and Prices)

13.2 osQfU”k;u n`f"Vdks.k dh Js"Brk (Superiority of Keynesian Approach)

13.3 lkjka'k (Summary)

13.4 'kCndks'k (Keywords)

13.5 vH;kl&iz'u (Review Questions)

13.6 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� eqnzk rFkk dherksa lacaèkh osQfU”k;u fl¼kar tkuus gsrqA

� osQfU”k;u n`f"Vdks.k dh Js"Brk tkuus gsrqA

izLrkouk (Introduction)

osQU”k osQ vuqlkj] eqnzk dh ek=kk esa ifjorZu dk dher Lrj ij vizR;{k izHkko iM+rk gSA eqnzk dh iw£r dher
Lrj dks osQoy C;kt dh nj rFkk mRiknu dh ykxr esa ifjorZu osQ }kjk gh izHkkfor djrh gSA eqnzk vkSj dherksa

osQ lacaèk osQ ckjs esa osQU”k osQ fopkjksa dks le>us osQ fy, fuEufyf[kr voyksduksa dks è;kuiwoZd uksV djsaA

13-1  eqnzk rFkk dherksa lacaèkh osQfU”k;u fl¼kar

         (Keynesian Theory of Money and Prices)

viuh izfl¼ iqLrdksa “A Treatise on Money” rFkk “The General Theory of Employment, Interest and

Money” esa osQU”k us eqnzk rFkk dherksa osQ lacaèk esa ,d fl¼kar izLrqr fd;k gSA blesa mRiknu dh ykxr esa
ifjorZuksa osQ }kjk eqnzk rFkk dherksa esa lacaèk LFkkfir djus dk iz;Ru fd;k x;k gSA eqnzk osQ ifjek.k fl¼kar osQ
vuqlkj] eqnzk dh ek=kk esa ifjorZu dk dher Lrj ij izR;{k rFkk vkuqikfrd izHkko iM+rk gSA ¯drq osQU”k osQ
vuqlkj eqnzk dh ek=kk esa ifjorZu dk dher Lrj ij vizR;{k izHkko iM+rk gSA eqnzk dh iw£r dher Lrj dks osQoy
C;kt dh nj rFkk mRiknu dh ykxr esa ifjorZu osQ }kjk gh izHkkfor djrh gSA eqnzk vkSj dherksa osQ lacaèk osQ
ckjs esa osQU”k osQ fopkjksa dks le>us osQ fy, fuEufyf[kr voyksduksa dks è;kuiwoZd uksV djsaA

bdkbZµ13% osQfU”k;u ǹf"Vdks.k
(Keynesian Approach)
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Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- osaQ”k osQ vuqlkj] eqnzk dh ek=kk esa ifjorZu dh dher Lrj ij --------------- izHkko iM+rk gSA

2- eqnzk dh ek=kk esa ifjorZu lcls igys --------------- dh nj dks izHkkfor djrk gSA

osQU”k osQ vuqlkj eqnzk dh ek=kk dher Lrj dks fuEufyf[kr Øekuqlkj izHkkfor djrh gSµ

1- eqnzk dh ek=kk esa ifjorZu lcls igys C;kt dh nj dks izHkkfor djrk gSA tc eqnzk dh ek=kk esa o`f¼ gksrh
gS rc C;kt dh nj ?kVrh gS] c'krsZ fd lV~Vk mís'; osQ fy, rjyrk vfèkeku esa dksbZ ifjorZu u gksA
;g Øe bl izdkj pyrk gSµ

 eqnzk dh iw£r esa òf¼ osQ dkj.kµ

Þ yksxksa osQ udn 'ks"kksa esa o`f¼ gksuk

Þ ckW.Ml dh ek¡x esa o`f¼ gksuk

Þ ckW.Ml dh dher esa o`f¼ gksuk

Þ C;kt dh nj esa deh gksuk

uksV~l ckW.M~l dh dher rFkk C;kt dh nj esa foijhr lacaèk gksrk gSA ckW.M~l dh dher esa o`f¼ gksus dk

fufgr vFkZ C;kt dh nj esa deh gksuk gS_ rFkk blosQ foijhr Hkh gksrk gSA

2- C;kt dh nj esa deh fuos'k dks mRlkfgr djrh gS] c'krsZ fd iw¡th lhekar mRiknu (MEC) fLFkj jgsA

3- fuos'k esa o`f¼ (D I) xq.kd izfØ;k osQ }kjk] vk;] jkstxkj rFkk mRiknu esa o`f¼ djrh gSA ,slk bl ekU;rk
ij gS fd lkèkuksa dk vHkh rd iw.kZ mi;ksx ugha fd;k x;k gSA

4- tSls gh vk;] mRiknu rFkk jkstxkj (DY, DO, DN) esa o`f¼ gksrh gS] mRiknu osQ lkèkuksa dh ek¡x esa o`f¼
gksrh gSA ¯drq iw.kZ jkstxkj dh fLFkfr ls iwoZ mudh iw£r iw.kZr% yksp'khy gksus osQ dkj.k] mRiknu esa gksus
okyh o`f¼ osQ iQyLo:i dherksa esa dksbZ o`f¼ ugha gksrhA

5- ,d ckj iw.kZ jkstxkj dh fLFkfr izkIr gks tkus ij vkSj vfèkd jkstxkj esa o`f¼ ugha gks ldrhA vr% mRiknu
osQ vkxrksa (Inputs) dh ek¡x esa o`f¼ osQ iQyLo:i mudh dherksa esa o`f¼ gksrh gSA

6- tc vkxrksa dh dherksa esa o`f¼ gksrh gS rc mRiknu dh ykxr esa vo'; o`f¼ gksrh gSA

7- mRiknu dh ykxrksa esa o`f¼ osQ dkj.k mRikfnr oLrqvksa rFkk lsokvksa dh dherksa esa o`f¼ gksrh gSA

fuEu vuqØe pkVZ (Flow Chart) esa eqnzk rFkk dherksa osQ chp mijksDr ?kVuk Øe dk leUo; fn[kk;k x;k gSA

eqnzk dh iw£r esa o`f¼ Þ yksxksa osQ udn dks"kksa esa o`f¼ Þ ckW.Ml dh ek¡x esa o`f¼ Þ ckW.Ml dh dher esa
òf¼ Þ C;kt dh nj esa deh Þ fuos'k esa o`f¼ Þ vkxrksa dh ek¡x esa o`f¼ Þ vkxrksa dh dher esa o`f¼ (;fn
lkèku iw.kZ jkstxkj dh fLFkfr esa igq¡p pqosQ gksa rks) Þ mRiknu dh ykxr esa o`f¼ Þ mRikfnr oLrqvksa rFkk
lsokvksa dh dherksa esa o`f¼A
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uksV~l tc ,d vFkZO;oLFkk esa csjkstxkjh dh fLFkfr ikbZ tkrh gS] rc eqnzk dh ek=kk esa o`f¼ osQ dkj.k mRiknu

rFkk jkstxkj esa o`f¼ gksrh gSA

eqnzk rFkk dherksa lacaèkh osQfU”k;u fl¼kar dk lkjka'k bl izdkj gSµtc ,d vFkZO;oLFkk esa csjkstxkjh dh
fLFkfr ikbZ tkrh gS] rc rd eqnzk dh ek=kk esa o`f¼ osQ dkj.k mRiknu rFkk jkstxkj esa o`f¼ gksrh gSA iw.kZ
jkstxkj dh fLFkfr vk tkus ls eqnzk dh ek=kk esa o`f¼ gksus osQ dkj.k dherksa esa mlh vuqikr esa o`f¼ gksus
yxrh gSA

fp=k }kjk O;k[;k

fp=k 12-3 esa eqnzk] mRiknu rFkk dherksa osQ lacaèk dks izdV fd;k x;k gSA fp=k 12-3(A) esa fn[kk;k x;k gS fd
tSls&tSls eqnzk dh ek=kk O ls A rd c<+rh gS] mRiknu Hkh O ls Q rd mlh vquikr esa c<+rk gSA tc eqnzk
dh ek=kk OA gks tkrh gS] rc mRiknu OQ gksrk gS tks fd iw.kZ jkstxkj okyk mRiknu gSA ¯drq mRiknu oØ ¯cnq
B rd rks Åij dks mB jgk gS ¯drq blosQ i'pkr~ og ,d [kM+h js[kk BM dk :i èkkj.k dj ysrk gSA bldk
vFkZ ;g gS fd ¯cnq B osQ i'pkr~ (iw.kZ jkstxkj osQ i'pkr~) eqnzk dh ek=kk esa o`f¼ mRiknu dks izsfjr ugha djrhA

vc fp=k 12-3 dks ns[ksaA tc rd eqnzk dh ek=kk OA gS dher Lrj OQ ij fLFkj gSA tc eqnzk dh ek=kk OA

ls vfèkd gksrh gS rc dher js[kk BR Åij dks mBus yxh gS] tks fd eqnzk dh ek=kk vkSj dher Lrj esa
vkuqikfrd lacaèk dks izdV djrh gSA

D;k vki tkurs gSa iw.kZ jkstxkj dh fLFkfr vk tkus ls eqnzk dh ek=kk esa o`f¼ gksus osQ dkj.k dherksa esa mlh

vuqikr esa o`f¼ gksus yxrh gSA

fp=k 13-1

bdkbZµ13% osQfU”k;u n`f"Vdks.k
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+ bl rF; dh mis{kk u djsa (You are not to Overlook the Fact)

osQU”k osQ vuqlkj iw.kZ jkstxkj dh fLFkfr ls igys dher Lrj esa o`f¼ dh lhekar izo`fÙk ikbZ tk ldrh gSA
bldk dkj.k mRiknu osQ lkèkuksa dh ¶xfr'khyrk esa #dkoV¸ gS Hkys gh os csjktxkj gSa vkSj jks”kxkj osQ bPNqd
gSaA lkèkuksa dks muosQ jkstxkj osQ LFkku rd igq¡pkus esa le; yx ldrk gSA ifj.kkeLo:i mudh iw£r mudh
ek¡x osQ cjkcj ugha gks ikrh rFkk mudh dherksa esa o`f¼ gksus yxrh gSA ykxr esa o`f¼ dk vFkZ dher&Lrj
esa o`f¼ gSA ¯drq dher Lrj esa ;g o`f¼ cgqr lkèkkj.k gksrh gS vkSj osQU”k us bls laLiQhfr (Reflation) dk
uke fn;k gS (LiQhfr (Inflation) dk ugha)A

eqnzk rFkk dherksa osQ osQfU”k;u fl¼kar dk chtxf.kr
(The Algebra of Keynesian Theory of Money and Prices)

vFkok

osQU”k dk vkèkkjHkwr lehdj.k (Keynes’ Fundamental Equation)

osQU”k us eqnzk rFkk dherksa osQ lacaèk esa vius fopkjksa dks fuEufyf[kr lehdj.kksa osQ :i esa O;Dr fd;k gSµ

Y = E + Q ...(1)

(Y : jk"Vªh; vk;_ E : lkèkuksa dks fd;k x;k Hkqxrku_ Q : vkdfLed ykHk)

jk"Vªh; vk; (Y) dks lkèkuksa dks fd, x, Hkqxrkuksa (E) rFkk vkdfLed ykHkksa (Q) dk tksM+ ekuk x;k gSA
okLrfod fcØh esa ls lkèku Hkqxrkuksa dks ?kVk dj vkdfLed ykHkksa (Windfall Profits) dk vuqeku yxk;k tkrk
gSA Y = E dh fLFkfr esa osQoy lkekU; ykHk gh dek, tkrs gSaA

O = R + C ...(2)

(O : oqQy mRiknu_ R : miHkksDrk oLrq,¡_ C : iw¡thxr oLrq,¡)

S = E – PR ...(3)

(S : cpr_ PR : miHkksx O;; vFkkZr~ miHkksx oLrq,¡ (R) xq.kk mudh dhersa (P)

I = P1 C ...(4)

(I = fuos'k O;; vFkkZr~ ftldh x.kuk iw¡thxr oLrqvksa (C) rFkk mudh dherksa (P1) dks xq.kk djosQ dh tkrh
gSA)

n = 1PR + P C

O
...(5)

(n : lkekU; dher Lrj)

;g oqQy O;; (PR + P1C) vkSj oqQy mRikn (O) osQ vuqikr dks izdV djrk gSA

D;ksafd PR = E – S (lehdj.k 3 esa S = E – PR) vkSj P1C = 1

lehdj.k (5) dks bl izdkj fy[kk tk ldrk gSµ

n = 
E S+ I

O

�

vFkok

n = 
E I S

+
O O

−
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eqnzk rFkk dherksa lacaèkh ;g osQfU”k;u fl¼kar dk ewyHkwr lehdj.k gSA blosQ nks egÙoiw.kZ Hkkx bl izdkj gSaµ(i)

E

O
, vFkkZr~ lkèku Hkqxrkuksa rFkk oqQy mRiknu dk vuqikr vkSj (ii) 

I S

O

−

vFkkZr~ I vkSj S osQ varj rFkk oqQy mRiknu dk vuqikr

osQU”k 
E

O
 dks yxHkx fLFkj ekurk gS vkSj viuk è;ku 

I S

O

−
 ij osaQfnzr djrk gS rkfd og bl ckr dh O;k[;k

dj losQ fd dher Lrj oSQls izHkkfor gksrk gSA bl lanHkZ esa fuEufyf[kr voyksdu egÙoiw.kZ gSaµ

(i) fuos'k (I) rFkk cpr (S) esa varj dk dkj.k C;kt dh cktkj nj rFkk izkÑfrd nj esa varj gSA C;kt
dh cktkj nj ml nj dks dgrs gSa tks fd eqnzk cktkj esa ,d fuf'pr le; ¯cnq ij ikbZ tkrh gSA C;kt
dh izkÑfrd nj ml nj dks dgrs gSa tks fd iw.kZ jkstxkj Lrj ij C;kt rFkk fuos'k dh lekurk osQ
vuq:i gksrh gSA

(ii) ;fn iw.kZ jkstxkj Lrj ij cpr = fuos'k] rks C;kt dh cktkj nj = C;kt dh izkÑfrd nj vkSj dher
Lrj fLFkj gks tkrk gS rFkk mlesa ifjorZu osQ dksbZ fpÉ fn[kkbZ ugha nsrsA

(iii) ;fn I > S (tcfd vFkZO;oLFkk iw.kZ jkstxkj dh fLFkfr esa gksrh gS) rks C;kt dh cktkj nj izkÑfrd
nj ls de gksrh gSA bldk dkj.k eqnzk dh iw£r esa o`f¼ gksuk gS vkSj iQyLo:i ckW.Ml dh ek¡x dk
c<+uk gSA ckW.Ml dh ek¡x osQ c<+us ls mudh dher c<+rh gS rFkk C;kt dh cktkj nj ?kVrh gSA

(iv) ;fn I < S (rFkk vFkZO;oLFkk iw.kZ jkstxkj dh fLFkfr esa ugha gksrh) rks C;kt dh nj esa] eqnzk dh iw£r
esa o`f¼ osQ iQyLo:i gksus okyh deh mRiknu dks dher Lrj esa o`f¼ osQ fcuk] c<+k,xhA

(v) ;fn eqnzk dh ek=kk de gksrh gS vkSj iQyLo:i C;kt dh nj c<+rh gS] rks I esa deh gksxh vkSj ;g S

ls de gks tk,xh (vFkkZr~ I < S)A ,slh fLFkfr esa] vkxrksa dh ek¡x ?kVsxh] ftldk vFkZ gksxk mRiknu
dh ykxr esa deh dk gksukA iQyLo:i dher Lrj esa Hkh deh gksxhA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- osaQ”k us eqnzk rFkk dherksa osQ lacaèk esa izLrqr fd;k gSµ

(v) ,d fl¼kar (c) fu;e
(l) dkuwu (n) buesa ls dksbZ ughaA

4- eqnzk dh ek=kk esa ifjorZu dk dher Lrj ij ---------------- rFkk vkuqikfrd izHkko iM+rk gSA

(v) vizR;{k (c) izR;{k
(l) vk£Fkd (n) buesa ls dksbZ ughaA

5- ,d ckj iw.kZ jkstxkj dh fLFkfr izkIr gks tkus ij vkSj vfèkd jkstxkj esa ugha gks ldrhµ

(v) o`f¼ (c) deh
(l) lekurk (n) vlekurkA

6- ykxr esa o`f¼ dk vFkZ dher Lrj esa gSµ

(v) o`f¼ (c) deh
(l) lekurk (n) vlekurkA

bdkbZµ13% osQfU”k;u n`f"Vdks.k



lef"V&vFkZ'kkL=k osQ fl¼kar

uksV

   134 LOVELY PROFESSIONAL UNIVERSITY

13-2  osQfU”k;u ǹf"Vdks.k dh Js"Brk (Superiority of Keynesian Approach)

osQfU”k;u eqnzk dk fl¼kar eqnzk osQ ifjek.k fl¼kar ls Js"B gS] tSlk fd fuEufyf[kr dkj.kksa ls Li"V gSµ

1-  ekSfnzd fl¼kar dk ewY; fl¼kar osQ lkFk ,dhdj.k (Integration of Monetary Theory with the

Theory of Value)µosQfU”k;u fl¼kar dh ,d fo'ks"krk ;g gS fd bl fl¼kar us ekSfnzd fl¼kar vFkok lkekU;
dher&Lrj osQ fl¼kar rFkk ewY; fl¼kar vFkok lkisf{kd dher fl¼kar dk ,dhdj.k djus dk iz;kl fd;k
gSA eqnzk osQ ifjek.k fl¼kar osQ vuqlkj] lkekU; dher Lrj rFkk fHkUu&fHkUu oLrqvksa vkSj lsokvksa dh dherksa dk
fuèkkZj.k fofHkUu izdkj ls gksrk gSA lkekU; dher Lrj esa ifjorZu dk dkj.k eqnzk dh ek=kk esa ifjorZu dk gksuk
gSA vr% bls eqnzk dk fl¼kar dgk tkrk gSA blosQ foijhr] lkisf{kd dherksa esa ifjorZu dk dkj.k oLrqvksa dh
ek¡x rFkk iw£r esa ifjorZu gksrk gS] vr% bls ewY; fl¼kar dgrs gSaA MkWu iSfVUdu (Don Patinkin) us eqnzk osQ
fl¼kar osQ bl varj dks ijaijkoknh foHkktu (Classical Dichotomy) dk uke fn;k gSA osQUt osQ vuqlkj] ;g
foHkktu vokLrfod gSA lkekU; dher Lrj rFkk lkisf{kd dherksa esa ifjorZu dk eq[; dkj.k mRiknu dh ykxr
esa ifjorZu gSA lkisf{kd dherksa dk fuèkkZj.k ek¡x rFkk iw£r dh yksp rFkk mRiknu dh ykxr }kjk gksrk gSA ;gh
vk£Fkd rÙo lkekU; dher&Lrj dks Hkh fuèkkZfjr djrs gSaA vr% ewY; fl¼kar rFkk eqnzk fl¼kar ,d gh izdkj
osQ dkj.kksa }kjk izHkkfor gksrs gSaA

2-  vfèkd okLrfod fl¼kar (More Realistic Theory)µeqnzk dk ifjek.k fl¼kar osQoy iw.kZ jkstxkj dh
fLFkfr esa gh ekU; (Valid) gksrk gSA ¯drq iw.kZ jkstxkj dh fLFkfr ,d nqyZHk (Rare) fLFkfr gSA vfèkdka'k ns'kksa
esa vYi jkstxkj dh fLFkfr ikbZ tkrh gSA osQU”k dk eqnzk dk fl¼kar iw.kZ jkstxkj rFkk vYi jkstxkj nksuksa gh
voLFkkvksa esa ekU; gSA vYi jkstxkj dh fLFkfr esa] eqnzk dh ek=kk esa o`f¼ osQ ifj.kkeLo:i jkstxkj rFkk mRiknu
esa o`f¼ gksrh gSA ¯drq iw.kZ jkstxkj dh voLFkk osQ i'pkr~ eqnzk dh ek=kk esa o`f¼ gksus ij dher Lrj c<+rk gSA
osQU”k ;g Hkh ekurk gS fd viw.kZ jkstxkj dh fLFkfr esa Hkh cktkj dh viw.kZrkvksa osQ dkj.k mRiknu esa o`f¼ gksus
osQ lkFk&lkFk dher Lrj esa Hkh o`f¼ gks ldrh gSA ¯drq ,slh o`f¼ cgqr lhfer gksrh gSA

3-  ekSfnzd fl¼kar rFkk mRiknu fl¼kar esa ,dhdj.k (Integration between Monetary Theory and

Theory of Output)µykMZ osQU”k us ekSfnzd fl¼kar dk mRiknu fl¼kar osQ lkFk Hkh ,dhdj.k fd;k gSA eqnzk
dh ek=kk esa ifjorZu C;kt dh nj dks izHkkfor djrk gS vkSj blosQ ifj.kkeLo:i fuos'k dh ek=kk esa Hkh ifjorZu
gksrk gSA vr% vFkZO;oLFkk esa mRiknu dh ek=kk esa Hkh ifjorZu gksrk gSA mRiknu dh ek=kk esa gksus okys ifjorZu
osQ dkj.k mRiknu dh ykxr rFkk dher&Lrj esa Hkh ifjorZu gksrk gSA

4- dkj.kkRed fØ;kvksa dh mfpr O;k[;k (Proper Explanation of the Causal Process)µ;g fl¼kar
eqnzk osQ ifjek.k fl¼kar dh vis{kk dkj.kkRed fØ;kvksa osQ lacaèk dh vfèkd oSKkfud O;k[;k djrk gSA osQU”k
osQ vuqlkj eqnzk osQ ifjek.k fl¼kar dk ;g nks"k gS fd blesa eqnzk dh ek=kk osQ mu izHkkoksa dh] tks C;kt dh nj]
fuos'k] mRiknu rFkk jkstxkj ij iM+rs gSa] fcYoqQy vogsyuk dh gSA bl fl¼kar esa osQoy eqnzk dh oqQy ek=kk rFkk
dherksa ij è;ku osaQfnzr fd;k x;k gSA ijarq osQU”k osQ fl¼kar esa bu lHkh rÙoksa dks è;ku esa j[kk x;k gSA bl
fl¼kar osQ vuqlkj eqnzk dh iw£r ek¡x ls vfèkd gksus ij C;kt dh nj dks ?kVkrh gSA ftlosQ iQyLo:i fuos'k
esa o`f¼ gksrh gSA fuos'k esa o`f¼ gksus ls mRiknu osQ lkèkuksa dh ek¡x c<+rh gS] rFkk mudh mRiknu ykxr c<+ tkus
osQ dkj.k dhersa c<+ tkrh gSaA vr% eqnzk dh ek=kk dk dherksa ij vizR;{k izHkko iM+rk gSA ;g O;k[;k fu'p;
gh vfèkd okLrfod gSA

5- vk£Fkd uhfr;ksa dk vPNk iFk&izn'kZd (Better Guide Economic Policies)µosQU”k dk fl¼kar eqnzk
osQ ifjek.k fl¼kar dh rqyuk esa vfèkd O;kogkfjd gS rFkk vk£Fkd uhfr;ksa dk vPNk iFk&izn'kZd gSA eqnzk osQ
ifjek.k fl¼kar osQ vuqlkj] eqnzk dh ek=kk esa izR;sd o`f¼ dherksa esa o`f¼ vFkok LiQhfr dk dkj.k curh gSA ̄ drq
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osQU”k osQ vuqlkj eqnzk dh ek=kk esa o`f¼ izk;% eqnzk LiQhfr dk dkj.k iw.kZ jkstxkj osQ i'pkr~ gh curh gSA ;fn
fdlh ns'k esa csjkstxkjh rFkk eanh dh fLFkfr ikbZ tkrh gS rks bl fLFkfr ls NqVdkjk ikus osQ fy, ?kkVs dh foÙk
O;oLFkk vFkok lk[k foLrkj dh uhfr dks fcuk dherksa esa o`f¼ osQ Mj osQ viuk;k tk ldrk gSA vr% eqnzk dh
iw£r esa o`f¼ osQ dkj.k dher Lrj esa o`f¼ gksxh] ,slh dksbZ [krjukd ckr ugha gSA

la{ksi esa] osQU”k dk ;g fopkj gS fd eqnzk dh iw£r vk£Fkd fodkl dk rc rd ,d midj.k gS tc rd iw.kZ
jkstxkj dh fLFkfr izkIr ugha gks tkrhA iw.kZ jkstxkj dh voLFkk osQ izkIr gks tkus osQ i'pkr~ eqnzk dh iw£r gksus
ls dher Lrj esa o`f¼ dk [krjk cgqr c<+ tkrk gSA

VkLd  osQfU”k;u fl¼kar osQ ckjs esa vius fopkj O;Dr dhft,A

eq[; ¯cnq (Key Points)

� eqnzk dk ewY; (Value of Money)µ,d bdkbZ eqnzk osQ cnys esa ftruh oLrq,¡ rFkk lsok,¡ izkIr gksrh
gSa] mldks  eqnzk dh bl bdkbZ dk ewY; dgk tkrk gSA

� eqnzk dk ewY; ,oa dher Lrj (Value of Money and Price Level)µeqnzk dk ewY; ,oa dher Lrj

foijhr :i ls lacafèkr gS vFkkZr~] eqnzk dk ewY; ¾ 
�

���� ���

� eqnzk ifjek.k fl¼kar (Quantity Theory of Money)µeqnzk dh ek=kk ,oa lkèkkj.k dher Lrj osQ
chp esa izR;{k vkuqikfrd lacaèk gS ,oa eqnzk dh ek=kk vkSj eqnzk ewY; osQ chp esa foijhr vkuqikfrd lacaèk
gSA

� fiQ'kj dk lehdj.k (Fisher’s Equation)µPY = MV + M´V´ vFkok P = 
MV+ M´V´

Y

� eqnzk ifjek.k fl¼kar dh 'krs± (Assumptions of Quantity Theory of Money)µ(i) eqnzk dh
pyu xfr V ,oa V´ fLFkj gS (ii) O;kikj fofue; fLFkj gS (iii) iw.kZ jkstxkj (iv) M ,oa M´ dk vuqikr
fLFkj gSA

� vkykspuk (Criticisms)µ(i) eqnzk dh ek=kk ,oa dher Lrj esa lacaèk ,d lkèkkj.k lR; gSA (ii) ;g
fl¼kar vokLrfod ekU;rkvksa ij vkèkkfjr gSA (iii) bl ekWMy esa ftu pjksa dks fy;k x;k gS mudks Lora=k
ekuk x;k gS ysfdu okLro esa ;g pj Lora=k ugha gSA (iv) ;g fl¼kar ,d&i{kh; gS D;ksafd ;g eqnzk iw£r
ij osaQfnzr gSA (v) ;g fl¼kar dher Lrj dks ,d fuf"Ø; dkj.k ekurk gS tksfd xyr gSA (vi) ;g
fl¼kar osQoy iw.kZ jkstxkj dh fLFkfr esa iz;ksx gks ldrk gSA (vii) ;g fl¼kar O;kikj pØ dk o.kZu djus
esa foiQy gSA (viii) ;g fl¼kar vlaxrrk dks izdV djrk gSA (ix) ;g C;kt nj osQ egÙo dh vogsyuk
djrk gSA (x) eqnzk osQ pyu dh xfr dks ekiuk dfBu gSA (xi) ;g vekSfnzd dkjdksa dh O;k[;k djrk
gSA (xii) dher esa cnyko vk; Lrj esa cnyko dk ifj.kke gks ldrh gS u fd eqnzk dh ek=kk esa ifjorZu dkA

� ek'kZy dk lehdj.k (Marshall’s Equation)µM = kY + k´ A

� ihxw dk lehdj.k (Pigou’s Equation)µP = 
kR

M

bdkbZµ13% osQfU”k;u n`f"Vdks.k
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� jkcVZlu dk lehdj.k (Robertson’s Equation)µP = 
M

kT

� oSQfEczt fopkjèkkjk dh vkykspuk (Criticism of Cambridge Version of Quantity Theory of

Money)µ(i) ;g vokLrfod ekU;rkvksa ij vkèkkfjr gSA (ii) ;g lV~Vk mís'; osQ fy, eqnzk dh ek¡x
dh vogsyuk djrk gSA (iii) bl fl¼kar esa pØh; roZQ dks fy;k x;k gSA (iv) ;g ,d viw.kZ fl¼kar
gSA (v) ;g C;kt nj osQ izHkko dh vogsyuk djrk gSA (vi) ;g okLrfod dkjdksa osQ izHkko dh vogsyuk
djrk gSA (vii) ;g O;kikj pØ dh O;k[;k djus esa foiQy jgk gSA (viii) bl fl¼kar esa ewY; fl¼kar
rFkk eqnzk fl¼kar esa leUo; dk vHkko gSA

� osQU”k dk eqnzk ,oa dher fl¼kar (Keynesian Theory of Money and Prices)µtc rd
vFkZO;oLFkk esa csjkstxkjh gS eqnzk dh ek=kk esa o`f¼ osQ dkj.k mRiknu ,oa jkstxkj c<+rk gSA ,d ckj
vFkZO;oLFkk esa iw.kZ jkstxkj gks tk, rks eqnzk dh ek=kk esa o`f¼ vkuqikfrd :i ls dher Lrj esa o`f¼ djsxhA

� osQU”k dk lehdj.k (Keynes Equation)µn = 
E I S

+
O O

�

� eqnzk ifjek.k fl¼kar ls osQfUt;u n`f"Vdks.k dh Js"Brk (Superiority of Keynesian Approach

Over Quantity Theory of Money)µ(i) ;g ekSfnzd fl¼kar dks ewY; fl¼kar osQ lkFk ,dhÑr djus
esa lgk;d gksrh gSA (ii) ;g fuf'pr :i ls ,d vfèkd okLrfod fl¼kar gSA (iii) ;g ekSfnzd ,oa
mRiknu fl¼kar dks ,dhÑr djus esa lgk;d gksrh gSA (iv) ;g dkj.kkRed fØ;kvksa dh mfpr O;k[;k
djrh gSA (v) ;g vk£Fkd uhfr;ksa dk vPNk iFk izn'kZd gSA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- eqnzk dk ifjek.k fl¼kar osQoy iw.kZ jkstxkj dh fLFkfr esa gh ekU; gksrk gSA

8- ykWMZ fjiu us ekSfnzd fl¼kar dk mRiknu fl¼kar osQ lkFk Hkh ,dhdj.k fd;k x;k gSA

9- iw.kZ jkstxkj dh fLFkfr ,d nqyZHk fLFkfr gSA

10- eqnzk dh ek=kk esa ifjorZu C;kt dh nj dks izHkkfor ugha djrkA

13-3  lkjka'k (Summary)

� eqnzk rFkk dherksa lacaèkh osQfU”k;u fl¼kar dk lkjka'k bl izdkj gSµtc ,d vFkZO;oLFkk esa csjkstxkjh
dh fLFkfr ikbZ tkrh gS] rc rd eqnzk dh ek=kk esa o`f¼ osQ dkj.k mRiknu rFkk jkstxkj esa o`f¼
gksrh gSA iw.kZ jkstxkj dh fLFkfr vk tkus ls eqnzk dh ek=kk esa o`f¼ gksus osQ dkj.k dherksa esa mlh
vuqikr esa o`f¼ gksus yxrh gSA

13-4  'kCndks'k (Keywords)

� LiQhfr (Inflation) µ eqnzk&LiQhfrA

� n`f"Vdks.k (Approach) µ lkspus&le>us dk igywA
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13-5  vH;kl&iz'u (Review Questions)

1- ^osQfU”k;u fl¼kar* dks Li"V dhft,A

2- osQfU”k;u n`f"Vdks.k dh Js"Brk ls vki D;k le>rs gSa\

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- vizR;{k 2- C;kt 3- (v) 4- (c)

5- (v) 6- (v) 7- lgh 8- xyr

9- lgh 10- xyrA

13-6  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

2- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

3- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

4- eSozQksbdkWuksfeDl % eksgu JhokLro] Mh,uMh ifCyosQ'kal] 2010
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bdkbZµ14% cksey ,oa Vksfcu dk ;ksxnku
(Contribution of Boumal and Tobin)

vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

14.1 cksey dk ekylwph lS¼kafrd er (Boumol's Inventory Theoretic Approach)

14.2 Vksfcu dk fuos'klwph p;u ekWMy % tksf[ke fuokj.k rjyrk vfèkeku fl¼kar (Tobin's Portfolio

Selection Model : The Risk Aversion Theory of Liquidity Preference)

14.3 osQUth; fl¼kar dh rqyuk esa Vksfcu osQ fl¼kar dh Js"Brk (Its Superiority of over Keynesian
Theory)

14.4 lkjka'k (Summary)

14.5 'kCndks'k (Keywords)

14.6 vH;kl&iz'u (Review Questions)

14.7 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� cksey dk ekylwph lS¼kafrd er tkuus gsrqA

� Vksfcu dk fuos'klwph p;u ekWMy tkuus gsrqA

izLrkouk (Introduction)

cksey osQ fo'ys"k.k dk vkèkkj ;g gS fd dksbZ iQeZ ;k O;fDr ysu&nsu osQ fy, eqnzk dh b"Vre ekylwph vius
ikl j[krk gSA og fy[krk gS] ¶iQeZ osQ udnh 'ks"k dk eryc eqnzk dh og ekylwph ekuh tk ldrh gS ftls
mldk j[kus okyk Je] dPps eky vkfn osQ Ø; osQ cnys nsus dks rS;kj gSA¸

14-1  cksey dk ekylwph lS¼kafrd er (Boumol's Inventory Theoretic Approach)

osaQt }kjk izLrqr eqnzk dh ysu&nsu ek¡x esa fofy;e cksey us egÙoiw.kZ ;ksxnku fn;k gSA osaQt eqnzk dh ysu&nsu
ek¡x dks vk; osQ Lrj dk iQyu ekurk gS vkSj ysu&nsu ek¡x rFkk vk; osQ chp js[kh; ,ao lekuqikfrd lacaèk
ekurk gSA cksey dgrk gS fd ysu&nsu ek¡x rFkk vk; esa lacaèk u rks j[kh; gS vkSj u gh lekuqikfrd] cfYd
gksrk ;g gS fd tc vk; esa ifjorZu gksrs gSa] rks eqnzk dh ysu&nsu ek¡x esa vkuqikfrd ls de ifjorZu gksrs gSaA
fiQj osaQt ekurk Fkk fd ysu&nsu ek¡x izeq[kr% C;kt csyksp gksrh gSA ijarq cksey us eqnzk dh ysu&nsu ek¡x dh
C;kt ykspkRedrk dk fo'ys"k.k fd;k gSA

cksey osQ fo'ys"k.k dk vkèkkj ;g gS fd dksbZ iQeZ ;k O;fDr ysu&nsu osQ fy, eqnzk dh b"Vre ekylwph vius
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ikl j[krk gSA og fy[krk gS] ¶iQeZ osQ udnh 'ks"k dk eryc eqnzk dh og ekylwph ekuh tk ldrh gS ftls
mldk j[kus okyk Je] dPps eky vkfn osQ Ø; osQ cnys nsus dks rS;kj gSA¸ udnh 'ks"k blfy, j[ks tkus gSa
fd vk; rFkk O;; ,d LkkFk ugha gksrsA ¶ijarq iw¡th dh cM+h jkf'k;ksa dks udnh 'ks"k osQ :i esa ck¡èk j[kuk eg¡xk
iM+rk gSA D;ksafd og eqnzk iQeZ esa dgha vkSj vfèkd ykHkizn <ax ls iz;ksx dh tk ldrh gS--- mls ykHkizn ls
izfrHkwfr;ksa esa fuos'k fd;k tk ldrk gSA¸ bl izdkj udnh 'ks"k j[kus dk nwljk rjhdk ckaM gSa ftu ij C;kt
feyrk gSA viuh ifjlaifÙk;ksa ls vfèkdre ykHk dekus osQ fy, iQeZ ges'kk ;g iz;Ru djsxh fd ysu&nsu osQ
fy, U;wure udnh 'ks"k j[ks tk,¡A ckaMksa ij C;kt dh nj ftruh gh vfèkd gksxh] iQeZ mrus gh de ysu&nsu
'ks"kksa dks j[ksxhA

uksV~l osaQ”k eqnzk dh ysu&nsu ek¡x dks vk; osQ Lrj dk iQyu ekurk gS vkSj ysu&nsu ek¡x rFkk vk; osQ chp

js[kh; ,oa lekuqikfrd lacaèk ekurk gSA

cksey ;g ekudj pyrk gS fd fdlh iQeZ dks izfr le;&vofèk] tSls ,d o"kZ esa Y Mkyjksa dh vk; gksrh gS
ftls og ml vofèk esa èkhjs&èkhjs ,d fLFkj nj ls [kpZ djrh gSA blfy, I+kQeZ dks viuh fuf"Ø; fufèk;ksa ls
ckaM [kjhnuk ges'kk ykHknk;d jgsxkA ysu&nsu osQ fy, udnh dh t:jr iM+us ij ckaM csps tk ldrs gSaA

iQeZ osQ udn èkkj.kksa vkSj ckaM èkkj.kksa dks <k¡pk fp=k 14-1 esa fn[kk;k x;k gSA eku ysa fd iQeZ osQ ikl $1200
gSa tks mls o"kZ osQ nkSjku izfr pkj ekl fLFkj nj ls O;; djus gSa bl jkf'k esa ls og ysu&nsu osQ fy, $400
udnh esa j[k ckdh $800 ls ckaM [kjhn ysrh gSA [kjhns x, vkèks ckaMksa dh ifjiDork 1/3t (pkj ekl) vkSj
'ks"k vkèks ckaMksa dh ifjiDork 2/3t (vkB ekl) gksrh gS] eku yhft, fd k ckaMksa dks cspus ls fudkyh xbZ jkf'k
dk vkdkj gS vkSj iQeZ osQ vkSlr udnh èkkj.k ckaMksa osQ cspus ls izkIr jkf'k osQ vkèks osQ cjkcj (1/2k) gSA ;s
ekU;rk,¡ nh gksus ij] iQeZ esa le; t = 0 ij viuh 2/3 vk; osQ ckaM ($800) [kjhnrh gS vkSj ckdh 1/3 ($400)

udnh esa j[krh gS] tSlkfd fp=k esa n'kkZ;k x;k gSA le; 1/3t ij [kjhns x, igys vkèks ckaM ($400) ifjiDo
gks tkrs gSa tks og le; 2/3t rd udnh osQ fy, csprh gSA le; 2/3t ij 'ks"k ckaM ifjiDo gks tkrs gSa ftUgsa
iQeZ csp nsrh gS rkfd t1 le; rd ysu&nsu dj losQA le; t1 ij udnh 'ks"k 'kwU; gS vkSj iQeZ u, o"kZ esa
udn izkfIr;ksa osQ fy, rS;kj gks tkrh gSA

fp=k 14-1

2/3t

bdkbZµ14% cksey ,oa Vksfcu dk ;ksxnku
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D;k vki tkurs gSa cksey dk fo'ys"k.k ysu&nsu 'ks"kksa dh ek¡x osQ O;ogkj osQ izfr ,d vkSj egÙoiw.kZ rF;

dks y{; djrk gSA

bl leL;k dks gy djus osQ fy, vko';d gS fd o"kZ Hkj&udnh&'ks"kksa dks j[kus dh ykxr U;wure j[kh tk,A
udnh&'ks"kksa dks j[kus esa C;kt&ykxrsa vkSj xSj&C;kt (non-interest) ykxrsa lfEefyr jgrh gSaA tSlk fd ge
igys gh ns[k pqosQ gSa C;kt&ykxrsa volj ykxr osQ :i esa gksrh gSaA D;ksafd tc dksbZ iQeZ ysu&nsu osQ fy, udnh
j[krh gS] rks mls C;kt&vk; NksM+uh iM+rh gSA nwljh vksj] xSj&C;kt ykxrksa esa udnh dks ckaMksa vFkok ckaMksa dks
udnh esa cnyus osQ fy, nykyh] Mkd&O;;] cgh[kkrk O;; vkfn ensa 'kkfey jgrh gSaA

bl izdkj] tc dHkh dksbZ iQeZ ysu&nsu osQ fy, eqnzk j[krh gS] rks C;kt&ykxrsa vkSj nykyh (xSj&C;kt ykxrsa)
mBkuh iM+rh gSA eku yhft, C;kt dh nj r gS rks o"kZ Hkj osQ fy, fLFkj eku yh xbZ gS vkSj nykyh b gS ftls
Hkh fLFkj eku fy;k x;k gSA eku yhft, fd o"kZ osQ izkjaHk esa iQeZ dh vk; Y gS tks blosQ }kjk fd, ysu&nsuksa
osQ okLrfod ewY; osQ cjkcj gS vkSj K varjkyksa ij izR;sd ckj fudkyh xbZ jkf'k dk vkdkj gS tks ckaM cspus
osQ le; fudkyh xbZ gSA bl izdkj] o"kZ Hkj esa Y/K ckj jkf'k fudkyh xbZ gSA o"kZ osQ nkSjku nykyh ij b (Y/

K) ykxr vk,xhA D;ksafd vkSlr udnh fudkl (withdrawals) K/2 gSa] blfy, udnh 'ks"k j[kus osQ dh
C;kt&ykxr rK/2 gSA bl izdkj ysu&nsu djus dh oqQy ykxr vFkkZr C dks lehjd.k osQ :i esa bl izdkj
fy[kk tk ldrk gS %

2

K Y
C r b

K
= +

K dk b"Vre ewY; og gksxk ftlls oqQy ekylwph dh ykxr U;wure gks tk,A K osQ lacaèk esa C dk foHksnhdj.k
djus ls O;qRiUu dC/dK 'kwU; osQ cjkcj j[kus ls vkSj C dks gy djus ij gesa miyCèk gksrk gS]

2

–
0

2

dC r by

dK K
= + =

vFkok] 22

r bY

K
=

vFkok nksuksa i{kksa dks 2K2/r ls xq.kk djus ij gesa izkIr gksrk gS %

2 2bY
K

r
=

vFkok]
2bY

K
r

=

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- osaQ”k }kjk izLrqr eqnzk dh ysu&nsu ek¡x esa  --------------- us egÙoiw.kZ ;ksxnku fn;k gSA
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2- udnh 'ks"k blfy, j[ks tkrs gSa fd --------------- ,d lkFk ugha gksrsA

lehdj.k (2) ls Li"V gS fd ;fn nykyh c<+ tk,xh] rks fudklksa dh la[;k de gks tk,xhA nwljs 'kCnksa esa]
b"Vre udnh 'ks"k c<+ tk,xk] D;ksafd iQeZ ckaMksa esa de fuos'k djsxhA nwljh vksj] ;fn ckaMksa ij C;kt dh nj
c<+ tk,xh] rks iQeZ osQ fy, ckaMksa esa fuos'k djuk vfèkd ykHknk;d gksxk vkSj b"Vre udnh 'ks"k vis{kkÑr de
gks tk,¡xs vkSj foykse'k% HkhA

cksey dk fo'ys"k.k ysu&nsu 'ks"kksa dh ek¡x osQ O;ogkj osQ izfr ,d vkSj egÙoiw.kZ rF; dks y{; djrk gSA tc
dksbZ iQeZ ;k O;fDr cM+h la[;k esa ckaM [kjhnrk gS] rks mlosQ ikl ysu&nsu 'ks"k FkksM+s jg tkrs gSa vkSj foykse'k%
HkhA ijarq izR;sd Ø; esa nykyh] Mkd&O;; bR;kfn osQ :i esa xSj&C;kt ykxrsa ikbZ tkrh gSa tks [kjhnus okys dks
nsuh iM+rh gSaA blfy, mls cM+h la[;k esa ckaM [kjhnus ij gksus okys O;; osQ eqdkcys de ckaM [kjhnus ls gksus
okyh vk; dh deh dks larqfyr djuk iM+rk gSA ;g fu.kZ; ckaMksa ij feyus okyh C;kt nj ij fuHkZj djrk gSA

C;kt dh nj ftruh gh vfèkd gksxh] iQeZ ckaM [kjhnus esa mruk gh vfèkd [kpZ [kik losQxhA bl fu.kZ; dks
fuèkkZfjr djus okyk ,d vkSj Hkh egÙoiw.kZ dkj.k eqnzk dh og jkf'k gS tks ysu&nsu osQ fy, j[kh tkrh gS D;ksafd
ckaM [kjhnus vkSj cspus dh nykyh vis{kkÑr fLFkj jgrh gS vkSj ysu&nsu dh jkf'k dh vis{kk vfèkd ugha
cnyrhA tc ysu&nsu osQ fy, eqnzk vfèkd gksxh] rks nykyh ykxrsa vis{kkÑr de gksaxhA ¶,d gtkj Mkyj osQ
ckaM [kjhnus ij U;wure nykyh egaxh iM+sxhA nl yk[k Mkyj osQ ckaM [kjhnus ij nykyh ux.; (negligible)

gksxhA blfy, oqQy ysu&nsu dh jkf'k;k¡ ftruh gh vfèkd gksaxh] nykyh dh ykxrsa mruh gh de gksaxh] vkSj mrus
dh ckj&ckj b"Vre fudkl fd, tk,axsA¸ ,slk udnh izcaèk vFkok eqnzk osQ iz;ksx esa iSekus dh cprksa osQ dkj.k
gksrk gSA

bldk eryc gS fd vk; osQ vfèkd Å¡ps Lrjksa ij ysu&nsu dh vkSlr ykxr vFkkZr~ nykyh vis{kkÑr de gksrh
gSA T;ksa&T;ksa vk; c<+rh gS] R;ksa&R;ksa eqnzk dh ysu&nsu ek¡x Hkh c<+rh tkrh gS ij ;g o`f¼ vk; esa o`f¼ dh vis{kk
de ek=kk esa gksrh gSA ;fn vk; pkj xq.kk c<+rh gS] rks b"Vre ysu&nsu 'ks"k osQoy nqxus gksrs gSaA D;ksafd cksey
eqnzk ek¡x dh vk;&yksp 1@2 (vkèkh) ekurk gS] blfy, ftl vuqikr esa vk; c<s+xh] eqnzk dh ek¡x mlh vuqikr
esa ugha c<+sxhA ,slk iSekus dh cPkrksa osQ dkj.k gksrk gSA vk; esa o`f¼ gksus osQ dkj.k tc ysu&nsu esa yxkbZ  xbZ
eqnzk dh jkf'k vis{kkÑr vfèkd gksrh gS rc iSekus dh cprsa ckaMksa esa vfèkd fuos'k dks izksRlkgu nsrh gSaA eqnzk
dh ek¡x osQ bl LVkWd fl¼kar esa cksey bl ckr ij Hkh cy nsrk gS fd eqnzk dh ek¡x okLrfod 'ks"kksa osQ fy,
ek¡x gksrh gSA D;ksafd o"kZ&Hkj vkSlr udnh èkkj.kksa dk ewY; K/2 gS] blfy, ysu&nsu osQ fy, okLrfod 'ks"kksa
dh ek¡x ;g gksxh%

2

2
DM K bY

P r
=

1 2

2D

bY
M P

r
= ---(3)

tgk¡ MD eqnzk dh ek¡x gS vkSj dher Lrj gSA lehdj.k (3) ls irk pyrk gS fd ysu&nsu 'ks"kksa dh ek¡x¸
ysu&nsuksa dh ek=kk osQ oxZewy osQ lekuqikrh vkSj C;kt dh nj osQ oxZewy osQ izrhikuqikrh (inverse) gksrh gSA¸
bldk eryc gS fd Lrj esa ifjorZuksa vkSj eqnzk dh ysu&nsu ek¡x osQ chp izR;{k ,oa lekuqikfrd lacaèk gksrk
gSA ;fn iQeZ osQ Ø; dk <k¡pk vifjo£rr jgrk gS] rks b"Vre udnh 'ks"k (Y) Bhd mlh vuqikr esa c<sa+xs ftl
vuqikr esa dher Lrj (P) c<+sxkA ;fn dher Lrj nks xq.kk gks tk,xk] rks iQeZ osQ ysu&nsu dk eqnzk ewY; Hkh
nks xq.kk gks tk,xkA tc lc dhersa nks xq.kh gks tk,axh] rks nykyh (b) Hkh nksxquh gks tk,xhA ¶ifj.kker% fuo'kksa
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vkSj fudklksa rFkk mudh nykyh ykxrksa ls cpus osQ fy, vfèkd udnh 'ks"k j[kuk okaNuh; gksxkA¸ bl izdkj

osQ ysu&nsu dk eqnzk ewY; vkSj nykyh c<+ tkus ls eqnzk dh b"Vre ek¡x Bhd mlh vuqikr esa c<+ tkrh gS ftl

vuqikr esa dher Lrj c<+rk gSA bl izdkj cksey }kjk izLrqr okLrfod 'ks"kksa dh ek¡x osQ fo'ys"k.k dk eryc

gS fd ysu&nsu osQ fy, eqnzk dh ek¡x esa eqnzk&Hkzkafr ugha gSA

Dykfldh ,oa osQU”kh; erksa dh rqyuk esa cksey fl¼kar dh Js"Brk

(Its Superiority over the Classical and Keynesian Approaches)

cksey dk eqnzk dh ysu&nsu ek¡x lacaèkh LVkWd lS¼kafrd er Dykfldh rFkk osQU”kh; erksa ls fuEu ckrksa esa Js"B
gSµ

(i) eqnzk dk udnh 'ks"k ifjek.k fl¼kar ;g ekU;rk ysdj pyrk gS fd ysu&nsu ek¡x vkSj vk; Lrj esa js[kh;

,oa lekuqikfrd lacaèk gksrk gSA cksey us Li"V fd;k gS fd ;g lacaèk ekuuk lgh ugha gSA fuLlansg ;g

lp gS fd tc vk; c<+rh gS] rks ysu&nsu ek¡x Hkh c<+rh gS ijarq udnh izcaèk esa iSekus dh cprksa osQ dkj.k

;g ek¡x vk; dh vis{kk de vuqikr esa c<+rh gSA

(ii) cksey osQ fl¼kar dh ,d Js"Brk ;g gS fd tgk¡ osQU”k dk er ;g Fkk fd eqnzk dh ysu&nsu ek¡x C;kt

csyksp gksrh gS ogk¡ cksey us fl¼ fd;k fd eqnzk dh ysu&nsu ek¡x C;kt ykspukRed gksrh gSA

(iii) cksey dk fl¼kar okLrfod 'ks"kksa osQ fy, ysu&nsu ek¡x dk fo'ys"k.k djrk gS] vkSj ifj.kker% eqnzk Hkzkafr

(money illusion) osQ vHkko ij cy nsrk gSA

(iv) cksey dk ekylwph fo"k;d lS¼kafrd n`f"Vdks.k Dykfldh ,oa osQU”kh; nksuksa gh n`f"Vdks.kksa ls blfy,

Hkh Js"B gS fd ;g ifjlaifÙk;ksa vkSj mudh C;kt ,oa xSj&C;kt ykxrksa dks è;ku esa j[kdj eqnzk dh

ysu&nsu ek¡x dks iw¡th&fl¼kar esa ,dhÑr dj nsrk gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- udnh 'ks"kksa dks j[kus esa C;kt&ykxrsa vkSj xSj&C;kt ykxrsa jgrh gSaµ

(v) lfEefyr (c) 'ks"k

(l) vfèkdre (n) U;wureA

4- ;fn nykyh c<+ tkrh gS rks fudklksa dh la[;k gks tkrh gSµ

(v) vfèkd (c) de

(l) vR;fèkd (n) buesa ls dksbZ ughaA

5- T;ksa&T;ksa vk; c<+rh gS] T;ksa&R;ksa c<+rh tkrh gSµ

(v) eqnzk dh ysu&nsu ek¡x (c) vk;

(l) O;; (n) buesa ls dksbZ ughaA

6- ;fn vk; pkj xq.kk c<rh gS] rks b"Vre ysu&nsu 'ks"k gksrs gSaµ

(v) osQOky frxqus (c) osQoy nqxqus

(l) osQoy cjkcj (n) osQOky pkj xqusA
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14-2  Vksfcu dk fuos'klwph p;u ekMy % tksf[ke fuokj.k rjyrk vfèkeku fl¼kar

         (Tobin's Portfolio Selection Model : The Risk Aversion Theory of Liquidity
Preference)

tsEl Vksfcu us vius "Liquidity Preference as Behaviour Towards Risk" 'kh"kZd izfl¼ ys[k esa fuos'klwph
p;u ij vkèkkfjr tksf[ke fuokj.k vfèkeku fl¼kar izLrqr fd;kA bl fl¼kar us rjyrk vfèkeku osQ osQU”kh;
fl¼kar osQ nks izeq[k nks"kksa dks nwj fd;k gSA ,d] osQU”kh; rjyrk vfèkeku Hkkoh C;kt&njksa dh izR;k'kkvksa dh
csyksp ij fuHkZj djrk gS_ vkSj nwljs] O;fDr ;k rks eqnzk j[krs gSa ;k fiQj ckaM ghA Vksfcu us bu nks"kksa dks nwj dj
fn;k gSA mldk fl¼kar Hkkoh C;kt&njksa dh izR;k'kkvksa dh yksp ij fuHkZj ugha djrk] vfirq ;g ekU;rk ysdj
pyrk gS fd C;ktèkkjd ifjlaifÙk;k¡ j[kus ls iw¡th ykHk vFkok gkfu dk izR;kf'kr ewY; lnSo 'kwU; gksrk gSA fiQj]
;g bl ckr dks Hkh Li"V djrk gS fd fdlh O;fDr dh fuos'klwph esa eqnzk rFkk ckaM nksuksa gh jgrs gSa] ;g ugha
fd ,d le; esa dksbZ ,d gh jgsA

Vksfcu rjyrk vfèkeku dk viuk fuos'k lwph p;u ekWMy izLrqr djrs gq, 'kq: esa gh ;g ekudj pyrk gS fd
ifjlaifÙk èkkjd O;fDr dh fuos'k lwph esa eqnzk rFkk ckaM nksuksa gSaA eqnzk ls mls u rks dksbZ vk; gksrh gS vkSj u
gh mls dksbZ tksf[ke mBkuh iM+rh gSA ijarq ckaMksa ls C;kt feyrk gS vkSj vk; Hkh gksrh gSA ijarq ckaMksa ls izkIr
gksus okyh vk; vfuf'pr gS D;ksafd iw¡th gkfu vFkok ykHk dh tksf[ke lfEefyr jgrh gSA ckMksa esa ftruk vfèkd
fuos'k gksxk] muls iw¡th gkfu dh tksf[ke Hkh mruh gh cM+h gksxhA fuos'kd ;g tksf[kd rHkh mBk ldrk gS tc
ckaMksa ls i;kZIr vk; mldh {kfriw£r djsA

;fn izR;kf'kr iw¡th ykHk ;k gkfu g gS] rks ekU;rk ;g gS fd fuos'kd bl (g) osQ laHkkO;rk forj.k (probability

distribution) osQ vius vuqeku osQ vkèkkj ij dk;Z djsxk vkSj ;g Hkh ekU;rk gS fd bl laHkkO;rk forj.k dk
izR;kf'kr ewY; 'kwU; gS rFkk ckaMksa ij pkyw C;kt nj r osQ Lrj ls Lora=k gSA

mldh fuos'k lwph esa eqnzk dk M vuqikr vkSj ckaMksa dk B vuqikr jgrk gS] tgk¡ M rFkk B nksuksa dk ;ksx ,d
gSA budk dksbZ ewY; Í.kkRed ugha gSA fuos'k lwph R ij izfriQy gS%

R = B (r + g) tgk¡ 0 ≤  B ≤  I

D;ksafd g ;ǹfPNd pj (random variable) gS ftldk izR;kf'kr ewY; 'kwU; gS blfy, fuos'k lwph ij izfriQy
gS%

RE = µR = Br

fuos'k lwph ls lacaèk tksf[ke R osQ ekud fopyu (standard deviation) }kjk ekih tkrh gS vFkkZr sR Vksfcu
us rhu izdkj osQ fuos'kdksa dk mYys[k fd;k gSA ,d izdkj osQ fuos'kd rks os gSa ftUgsa tksf[ke mBkus esa etk vkrk
gS vkSj os vfèkdre tksf[ke mBkus esa viuk lkjk èku ckaMksa esa yxk nsrs gSaA ckaMksa ls izR;kf'kr vk; osQ cnys
tksf[ke mBkrs gSaA os tqvkfj;ksa tSls gksrs gSaA nwljk oxZ xksrk[kksjksa (plungers) dk gSA os ;k rks viuk lkjk èku ckaMksa
esa yxk nsrs gSa ;k mls udnh osQ :i esa j[krs gSaA ;s xksrk[kksj izo`fÙk osQ yksx ;k rks lc oqQN nk¡o ij yxk nsrs
gSa] ;k fcYoqQy tksf[ke ugha mBkrsA

ijarq vfèkdka'k fuos'kd rhljs oxZ osQ gh gksrs gSaA os tksf[ke fuokjd (risk averters) vFkok fofoèkd
(diversifiers) gksrs gSaA tksf[ke fuokjd gkfu dh ml tksf[ke ls cpuk pkgrs gSa tks eqnzk dh ctk; ckaM j[kus
ls lacafèkr jgrh gSA os osQoy ml voLFkk esa vfrfjDr tksf[ke mBkus dks rS;kj gksrs gSa tc mUgsa ;g vk'kk gks
fd ckaMksa ij oqQN vfrfjDr izfriQy (vk;) izkIr gksxh] c'krsZ fd tks izR;sd vfèkd tksf[ke os mBkrs gSa og
vius lkFk izfriQy vk; esa vfèkd o`f¼;k¡ ykrk gksA blfy, os viuh fuos'k lwph dks fofoèk cuk,¡xs vkSj eqnzk
rFkk udnh nksuksa j[ksaxsA ;|fi eqnzk j[kus ls u rks dksbZ izfriQy izkIr gksrk gS vkSj u gh dksbZ tksf[ke] fiQj Hkh
;g ifjlaifÙk;ksa dk lokZfèkd rjy :i gS ftls dHkh Hkh ckaM [kjhnus osQ fy, iz;ksx fd;k tk ldrk gSA tksf[ke
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fuokjd osQ tksf[ke rFkk izR;kf'kr izfriQy esa vfèkeku dk irk yxkus osQ fy,] Vksfcu èkukRed <yku okys
mnklhurk oØksa dk iz;ksx djrk gS] tks izdV djrs gSa fd tksf[ke fuokjd vfèkd tksf[ke mBkus osQ fy, vkSj
vfèkd izR;kf'kr izfriQyksa dh ek¡x djrk gSA bls fp=k 14-2 esa fn[kk;k x;k gS ftlesa {kSfrt v{k tksf[ke (sR)

dks rFkk vuqyac v{k izR;kf'kr izfriQyksa (sµR) dks ekirk gSA Or js[kk tksf[ke fuokjd dh ctV js[kk gSA ;g
tksf[ke vkSj izR;kf'kr izfriQy osQ mu la;ksxksa dks O;Dr djrh gS ftuosQ vkèkkj ij og vius èku dh fuos'klwph
dks eqnzk vkSj ckaMksa esa yxkrk gSA I1 rFkk I2 mnklhurk oØ gSaA mnklhurk oØ crkrk gS fd og izR;kf'kr iQy
vkSj tksf[ke osQ mu lHkh la;ksxksa osQ izfr mnklhu gS tks I1 oØ ij fLFkr gSaA I1 oØ ij fLFkr ¯cnqvksa dh vis{kk
og I2 ij fLFkr ¯cnqvksa dks vfèkeku nsrk gSA ijarq tksf[ke fuokjd dks izR;kf'kr izfriQy rFkk tksf[ke osQ chp
larqyu dh fLFkfr ogk¡ miyCèk gksxh tgk¡ mldh ctV js[kk mnklhurk oØ dks Li'kZ djsxhA ctV js[kk vkSj I1

oØ ij ,slk ¯cnq T gSA

VkLd  cksey osQ ekylwph lS¼kafrd er ij vius fopkj O;Dr dhft,A

fp=k osQ fupys Hkkx esa vuqyac oØ dh yackbZ ml laifÙk dks izdV djrh gS ftls tksf[ke fuokjd viuh
fuos'klwph dks eqnzk ,oa ckaMksa esa j[krk gSA OC js[kk tksf[ke dks ckaaMksa esa j[kh oqQy fuos'klwph osQ Hkkx osQ vuqikr
osQ :i esa O;Dr djrh gSA bl izdkj ¯cnq T ls yac osQ :i esa [khaph xbZ bl js[kk ij ¯cnq E eqnzk rFkk ckaMksa
dk fuos'klwph fefJr fuèkkZfjr djrk gSA blesa OP ckaM rFkk PW eqnzk gSA

bl izdkj tksf[ke fuokjd vius oqQy èku OW dks oqQN&oqQN ckaMksa esa vkSj oqQN&oqQN udnh osQ :i esa j[kdj

fp=k 14-2

fp=k 14-3

r

r

E1 E 2 E3

r

T

T

T

l

l

l
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vius oqQy èku dks fofoèk (diversify) djrk gSA ;gh dkj.k gS fd mls fofoèkd dgk tkrk gSA og rc rd
vfèkd tksf[ke mBkus dks rS;kj ugha gksrk tc rd mls vfèkd izR;kf'kr izfriQy dh vk'kk u gksA ij] tksf[ke
fuokjd eu&gh&eu rjyrk dks vfèkeku nsrk gS ftls osQoy vfèkd Å¡ph C;kt njksa ls nwj fd;k tk ldrk gSA
C;kt dh nj ftruh Å¡ph gksxh] eqnzk dh ek¡x mruh gh de gksxh] ifj.kker% ckaM j[kus dh izjs.kk mruh gh
vfèkd gksxhA blosQ foijhr] C;kt dh nj ftruh de gksxh] eqnzk dh ek¡x mruh gh vfèkd gksxh] vkSj ifj.kker%
ckaM j[kus dh bPNk mruh gh de gksxhA bls fp=k 14-3 esa fn[kk;k x;k gSA

tc C;kt dh nj c<+rh gS rks ctV js[kk dh <yku c<+rh gSA bls ctV js[kk r1 }kjk fn[kk;k x;k gS tks ?kwerh
gqbZ Åij dh vksj r2 rFkk r3 ij igq¡prh gSA ifj.kker% C;kt nj esa o`f¼ osQ lkFk tksf[ke osQ vuqikr esa izfriQy
c<+rs tkrs gSa vkSj ctV js[kk vfèkd Å¡ps mnklhurk oØksa dks Li'kZ djrh pyrh gSA fp=k 14-3 esa r1, r2 vkSj
r3 js[kk,¡ l1, l2, l3 oØksa ij Øe'k% T1, T2, T3 ¯cnqvksa ij Li'kZ djrh gSaA ;s ¯cnq fp=k esa b"Vre fuos'k lwph
oØ OPC dks vuqjsf[kr djrh gS] tks crkrk gS fd T;ksa&T;ksa Li'kZ ¯cnq ckb± vksj ls nkb± vksj Åij dks c<+rs gSa]
R;kas&R;ksa izR;kf'kr izfriQy vkSj tksf[ke c<+rs tkrs gSaA

;s Li'kZ ¯cnq tksf[ke fuokjd osQ fuos'k&lwph pyu dks Hkh fuèkkZfjr djrs gSa] tSlk fd fp=k 14-3 osQ fupys Hkkx
esa fn[kk;k x;k gSA tc C;kt nj r1 gS rks os OB1 ckaM rFkk B1W eqnzk j[krs gSaA T;ksa&T;ksa C;kt dh nj r1 ls
c<+dj r2 vkSj r3 gksrh tkrh gS R;ksa&R;ksa tksf[ke fuokjd viuh fuos'k lwph esa Øe'k% vfèkd ckaM OB2 vkSj
OB3 eqnzk j[krs pyrs gSa vkSj eqnzk dks ?kVkdj B2W rFkk B3W dj nsrs gSaA fp=k ;g Hkh izn£'kr djrk gS fd
tc C;kt dh nj esa leku ek=kkvksa esa r1 ls r2 ls r3 rd o`f¼ gksrh gS rks tksf[ke fuokjd ?kVrh ek=kkvksa esa
ckaM j[krs gSaA B2 B3 < B2 B1 < OB1A bldk ;g vFkZ Hkh gS tc C;kt dh nj c<+rh gS rks eqnzk dh ek¡x vis{kkÑr
de ek=kk esa ?kVrh gSA bldk dkj.k ;g gS fd fuos'k lwph esa oqQy laifÙk osQ varxZr ckaM rFkk eqnzk gksrh gSA

bl izdkj fp=k 14-3 osQ vkèkkj ij eqnzk dk ek¡x oØ [khapk tk ldrk gSA bls fp=k 14-4 esa Ls oØ osQ :i
esa O;Dr fd;k x;k gSA oØ crkrk gS fd C;kt dh nj Å¡ps Lrj ls fxjrh gS] rks eqnzk dh ek¡x esa vis{kkÑr
de o`f¼ gksrh gSA mnkgj.kkFkZ] tc C;kt dh nj r10 ls fxjdj r8 gks tkrh gS rks eqnzk dh ek¡x esa AB òf¼
gksrh gS tks OA ls de gSA bldk dkj.k ;g gS fd tksf[ke fuokjd] eqnzk dh vis{kk ckaM vfèkd j[kuk pkgrk
gSA ijarq tc uhps osQ Lrj ij C;kt dh nj fxjrh gS tSls r4 ls fxj dj r2 gks tkrh gS] rks eqnzk dh ek¡x esa cgqr
vfèkd o`f¼ gksrh gSA fp=k 14-4 esa ;g o`f¼ CD gSA ;g eqnzk dk ek¡x oØ eqnzk dh leLr ek¡x ls ugha vfirq
eqnzk dh lêðk ek¡x ls lacaèk j[krk gSA

fp=k 14-4

L s

For M oney
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Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- C;kt dh nj ftruh vfèkd gksxh] iQeZ ckaM [kjhnus esa mruk gh vfèkd [kpZ [kik losQxhA

8- cksey dk fl¼kar okLrfod 'ks"kksa osQ fy, ysu&nsu ek¡x dk fo'ys"k.k djrk gSA

9- Vksfcu dk fl¼kar Hkkoh C;kt njksa dh izR;k'kkvksa dh csyksp ij fuHkZj djrk gSA

10- Vksfcu] osQU”k osQ fl¼kar dh vis{kk rk£dd :i ls vius fl¼kar dks rjyrk vfèkeku dk vfèkd larks"ktud
vkèkkj ekurk gSA

14-3  osQUth; fl¼kar dh rqyuk esa Vksfcu osQ fl¼kar dh Js"Brk

          (Its Superiority of over Keynesian Theory)

osaQt osQ eqnzk dh lê ðk ek¡x osQ rjyrk vfèkeku fl¼kar dh rqyuk esa Vksfcu dk fuos'k lwph p;u tksf[ke fuokjd
fl¼kar Js"B gSA

1-  vfèkd larks"ktud (More Satisfactory)µVksfcu dk fl¼kar Hkkoh C;kt njksa dh izR;k'kkvksa dh csyksp
ij fuHkZj ugha djrk] vfirq ;g ekU;rk ysdj pyrk gS fd C;kt èkkjd ifjlaifÙk;ksa ls iw¡th&ykHk vFkok gkfu
dk izR;kf'kr ewY; ges'kk 'kwU; gksrk gSA bl lacaèk esa Vksfcu] osQUt osQ fl¼kar dh vis{kk rk£dd :i ls vius
fl¼kar dks rjyrk vfèkeku dk vfèkd larks"ktud vkèkkj ekurk gSA

2-  fofoèk fuos'klwph (Diversified Portfolio)µosQUt osQ fl¼kar dh vis{kk ;g fl¼kar bl ckr esa Hkh Js"B
gS D;ksafd ;g crkrk gS fd yksx osQOky ckaM ;k eqnzk dh ctk; ckaMksa rFkk eqnzk osQ :i esa fofoèk fuos'k lwph
j[krs gSaA

14-4  lkjka'k (Summary)

� cksey ;g ekudj pyrk gS fd fdlh iQeZ dks izfr le;&vofèk] tSls ,d o"kZ esa Y Mkyjksa dh vk;
gksrh gS ftls og ml vofèk esa èkhjs&èkhjs ,d fLFkj nj ls [kpZ djrh gSA blfy, I+kQeZ dks viuh fuf"Ø;
fufèk;ksa ls ckaM [kjhnuk ges'kk ykHknk;d jgsxkA ysu&nsu osQ fy, udnh dh t:jr iM+us ij ckaM csps
tk ldrs gSaA

14-5  'kCndks'k (Keywords)

� lS¼kafrd er (Theoretic Approach) µ fl¼kar] fu;eA

� eqnzk Hkzkafr (Money Illusion) µ eqnzk dh HkzkafrA
� laHkkO;rk forj.k (Probability Distribution) µ laHkkfor forj.kA

14-6  vH;kl&iz'u (Review Questions)

1- cksey dk ekylwph lS¼kafrd er Kkr dhft,A

2- Vksfcu dk fuos'klwph p;u ekWMy dk o.kZu dhft,A

3- osQU”kh; fl¼kar dh rqyuk esa Vksfcu osQ fl¼kar dh Js"Brk fl¼ dhft,A
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mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- fofy;e cksey 2- vk; rFkk O;; 3- (v) 4- (c)

5- (v) 6- (c) 7- lgh 8- lgh

9- xyr 10- lghA

14-7  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

2- eSozQksbdkWuksfeDl % eksgu JhokLro] Mh,uMh ifCyosQ'kal] 2010

3- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

4- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

15.1 ÚhMeSu dk fl¼kar (Friedman’s Theory)

15.2 ÚhMeSu osQ eqæk fl¼kar dk vuqHkofl¼ izek.k (Empirical Evidence of Friedman’s Theory)

15.3 ÚhMeSu cuke osQU”k (Friedman Vs Keynes)

15.4 lkjka'k (Summary)

15.5 'kCndks'k (Keywords)

15.6 vH;kl&iz'u (Review Questions)

15.7 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� izQhMeSu dk fl¼kar tkuus gsrqA

� izQhMeSu osQ eqnzk fl¼kar dk vuqHkofl¼ izek.k tkuus gsrqA

izLrkouk (Introduction)

osQU”k dh iqLrd General Theory of Employment, Interest and Money,  1936 esa izdkf'kr gksus osQ ckn]
vFkZ'kkfL=k;ksa us eqæk osQ ijaijkxr ifjek.k fl¼kar dks jí dj fn;kA ijarq f'kdkxks fo'ofo|ky; esa ¶1930 vkSj
1940 osQ n'kdksa esa eqnzk dk ifjek.k fl¼kar ekSf[kd ijaijk dk osaQæh; rFkk 'kfDr'kkyh vax cuk jgkA¸ f'kdkxks
esa ÚhMeSu] lkbea”k] ykW;M ¯eVl~] izSaQd ukbV rFkk tSdc okbuj i<+krs Fks vkSj mUgksaus eqæk osQ ifjek.k fl¼kar
dk mlosQ lS¼kafrd :i esa ,slk lw{e ,oa lqlaxr :ikarj fodflr fd;k ^^ftlesa eqæk osQ ifjek.k fl¼kar dks
lkekU; dher fl¼kar ls laca¼ rFkk lefUor dj fn;k x;kA¸ eqæk osQ ifjek.k fl¼kar osQ f'kdkxks :ikarj dk
loZizFke O;k[;krk izks- ÚhMeSu gS ftlus rFkkdfFkr eqækoknh Økafr izLrqr dhA mlus 1956 esa izdkf'kr The

Quantity Theory of Money : A Restatement 'kh"kZd vius fucaèk esa eqæk osQ vkèkqfud ifjek.k fl¼kar dk
fo'ks"k ekWMy cuk;kA ml ij uhps fopkj fd;k tk jgk gSA

15-1  ÚhMeSu dk fl¼kar (Friedman’s Theory)

eqæk osQ ifjek.k fl¼kar osQ iqu% izfriknu esa ÚhMeSu us cy nsdj dgk gS fd ¶ifjek.k fl¼kar igys eqæk dh
ek¡x dk ,d fl¼kar gSA ;g mRiknu vFkok eqæk vk; ;k dher Lrj dk fl¼kar ugha gSA¸ (The quantity

bdkbZµ15% izQhMeSu dk eqnzk osQ ifjek.k fl¼kar dk iqu% izfriknu
(Restatement of Friedman’s Quantity Theory of Money)
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theory is in the first instance a theory of the demand for money. It is not a theory of output, or of

money income, or of the price level.) vafre laifÙkèkkjdksa dh vksj ls eqæk dh ek¡x ,d miHkksx lsok dh ek¡x
osQ lkFk vkSipkfjd :i ls leku gSA og okLrfod udnh 'ks"kksa dh jkf'k M/P dks ,d oLrq ekurk gS ftldh
ek¡x dh tkrh gS] D;ksafd ;g ml O;fDr dks lsok,¡ iznku djrh gS tks bls èkkj.k djrk gSA bl izdkj] eqæk ,d
ifjlaifÙk vFkok iw¡th oLrq gSA vr% eqæk dh ek¡x iw¡th vFkok laifÙk fl¼kar dk vax gSA

vafre laifÙk èkkjdksa osQ fy, okLrfod :i esa eqæk dh ek¡x eq[;r;k fuEu pjksa dk iQyu gksus dh laHkkouk gks ldrh gSµ

1-  oqQy laifÙk (Total Wealth)µoqQy laifÙk ctV vojksèk (constraint) dk le:i gSA oqqQy laifÙk fofHkUu
izdkj dh ifjlaifÙk;ksa esa ck¡Vh tkuh pkfg,A O;ogkj esa] oqQy laifÙk osQ vuqeku dHkh&dHkkj miyCèk gksrs gSaA
blosQ ctk;] vk; laifÙk osQ lwpd dk dk;Z dj ldrh gSA vr% ÚhMeSu osQ vuqlkj vk; laifÙk dh ,d
izfrfufèk gSA

2-  laifÙk dk ekuo vkSj xSj&ekuo :iksa esa foHkktu (Division of Wealth between Human and

Non-Human Forms)µlaifÙk dk eq[; Ïksr ekuoksa dh mRikndh; {kerk gS tks ekuo laifÙk gSA ijarq ekuo
laifÙk dk xSj&ekuo laifÙk esa ifjorZu ;k bldk foijhr] laLFkkfud izfrcaèkksa osQ vèkhu gSA ,slk xSj&ekuo laifÙk
dks orZeku vtZuksa }kjk [kjhn dj vFkok xSj&ekuo laifÙk osQ iz;ksx ls foÙk izcaèku }kjk n{krk,¡ izkIr djus osQ
fy, fd;k tk ldrk gSA vr% xSj&ekuo laifÙk osQ :i esa oqQy laifÙk dk va'k ,d vfrfjDr egÙoiw.kZ pj gSA
ÚhMeSu xSj&ekuo ls ekuo laifÙk osQ vuqikr dks vFkok laifÙk ls vk; osQ vuqikr dks w (vksesxk) dgykrk gSA

3-  eqæk vkSj vU; ifjlaifÙk;ksa ij izfriQy dh izR;kf'kr njsa (Expected Rates of Return on Money

and Other Assets)µ;s izfriQy dh njsa miHkksDrk ek¡x fl¼kar esa ,d oLrq dh dher dh] mlosQ LFkkukiUuksa
dh] vkSj iwjdksa dh nwljk :i gSaA izfriQy dh vafdr nj 'kwU; gks ldrh gS tSls lkekU;r% djsalh ij gksrh gS]
vFkok ½.kkRed tSls ;g vDlj ek¡x [kkrksa ij ftu ij 'kq¼ lsok pktZ nsus gksrs gSa] vFkok èkukRed tSls mu
ek¡x [kkrksa ij ftu ij C;kt ns; gksrh gS vkSj lkekU;r% le; [kkrksa ijA vU; ifjlaifÙk;ksa ij vafdr izfriQy
dh nj esa nks Hkkx 'kkfey gksrs gSa% izFke] dksbZ orZeku esa Hkqxrku dh xbZ izkfIr ;k ykxr tSls fd ckaMksa ij C;kt]
'ks;jksa ij ykHkka'k vkSj HkkSfrd ifjlaifÙk;ksa dks LVksj djus dh ykxr_ rFkk f}rh;] bu ifjlaifÙk;ksa dh dherksa esa
ifjorZu tks voLiQhfr vFkok LiQhfr dh fLFkfr;ksa esa fo'ks"krkSj ls egÙoiw.kZ cu tkrs gSaA

4-  vU; pj (Other Variables)µvk; osQ vykok vU; pj eqæk dh lsokvksa ls lac¼ mi;ksfxrk dks izHkkfor
dj ldrs gSa] tks okLrfod rjyrk dks fuèkkZfjr djrs gSaA rjyrk osQ vfrfjDr laifÙk èkkjdksa dh #fp;k¡ vkSj
vfèkeku pj gksrs gSaA ,d vU; pj vafre laifÙk èkkjdksa }kjk orZeku i¡wth oLrqvksa esa O;kikj gSA ;s pj laifÙk;ksa osQ
vU; izdkjksa osQ lkFk eqæk osQ ek¡x iQyu dks Hkh fuèkkZfjr djrs gSaA ,sls pjksa dks ÚhMeSu m (E;w) dk uke nsrk gSA

uksV~l ifjek.k fl¼kar igys eqnzk dh ek¡x dk ,d fl¼kar gSA ;g mRiknu vFkok eqnzk vk; ;k dher Lrj

dk fl¼kar ugha gSA

laifÙk osQ izdkj (Forms of Wealth)

ÚhMeSu osQ vuqlkj] eksVs rkSj ij laifÙk easa vk; osQ lHkh Ïksr vFkok miHkksx djus ;ksX; lsok,¡ 'kkfey gksrh gSaA
;g iw¡thÑr (Capitalised) vk; gSA vk; ls ÚhMeSu dk eryc ¶LFkk;h vk;¸ gS tks laifÙk osQ thoudky dh
vkSlr izR;kf'kr izkfIr gSA laifÙk ik¡p fHkUu izdkjksa ls èkkj.k dh tk ldrh gSµeqæk] ckaM] bfDofV;k¡] HkkSfrd
oLrq,¡ vkSj ekuo iw¡thA izR;sd izdkj dh laifÙk dh viuh vf}rh; fo'ks"krk gS vkSj ;g fofHkUu izfriQy nsrh
gS] ftldk fuEu o.kZu gSµ

bdkbZµ15% izQhMeSu dk eqnzk osQ ifjek.k fl¼kar dk iqu% izfriknu
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1-  eqæk (Money)µeqæk osQ foLr`r vFkZ esa fy;k x;k gS ftlesa djsalh] ek¡x [kkrs vkSj le; [kkrs 'kkfey gSa
ftuesa tekvksa ij C;kt izkIr gksrk gSA bl izdkj eqæk ,d foykflrk oLrq gSA ;g èkkjd dks lqfoèkk] lqj{kk] vkfn
osQ :i esa okLrfod izfriQy nsrh gS ftls lkekU; dher Lrj (P) esa ekik tkrk gSA

2-  ckaM (Bonds)µckaMksa dks Hkqxrkuksa dh le; èkkjk osQ nkoksa osQ :i esa ifjHkkf"kr fd;k x;k gS] tks eqæk:i
(nominal)  bdkbZ;ksa esa fLFkj gSA

3-  bfDofV;k¡ (Equities)µbfDofV;ksa dks Hkqxrkuksa dh le; èkkjk osQ nkoksa osQ :i esa ifjHkkf"kr fd;k x;k gS]
tks okLrfod bdkbZ;ksa esa fLFkj gSaA

4-  HkkSfrd oLrq,¡ vFkok xSj&ekuo oLrq,¡ (Physical Goods or Non-human Goods)µ;s miHkksDrk vkSj
mRiknd fVdkÅ oLrqvksa dh ekylwfp;k¡ (inventories) gSaA

5-  ekuo&iw¡th (Human Capital)µekuo&iw¡th ekuoksa dh mRikndh; {kerk gSA

bl izdkj laifÙk dh izR;sd fdLe dh viuh vf}rh; fo'ks"krk vkSj fHkUu izfriQy ;k rks Li"Vr;k C;kt] ykHkka'k]
Je] vk; vkfn osQ :i esa vFkok vLi"Vr;k dher Lrj (P) esa ekih xbZ eqæk dh lsokvksa vkSj ekylwfp;ksa osQ
:i eas gksrh gSA bu ik¡p izdkj dh laifÙk ls bu izR;kf'kr vk; izokgksa dk orZeku cV~Vkxr ewY; laifÙk dk pkyw
ewY; curk gS] ftls fuEu izdkj O;Dr fd;k tk ldrk gSµ

W = Y/r

tgk¡ W oqqQy laifÙk dk pkyw ewY; gS] Y laifÙk dh ik¡p fdLeksa ls izR;kf'kr vk; dk oqQy izokg gS] vkSj r C;kt
njA ;g lehdj.k n'kkZrk gS fd laifÙk iw¡thÑr vk; gSA

D;k vki tkurs gSa oqQy laifÙk ctV vojksèk dk le:i gSA

eqæk dk ek¡x iQyu (Demand Function of Money)

ÚhMeSu vius uohure vuqHkofl¼ vè;;u Monetary Trends in the United States and the United

Kingdom  (1982) esa ,d O;fDrxr laifÙk èkkjd osQ eqæk osQ ek¡x iQyu dks ljy <ax ls vius 1956 osQ ewy
vè;;u ls oqQN fHkUu fuEu laosQr&fpÉksa ls O;Dr djrk gS%

M/P = f(Y W, Rm, Rb, Re, gp, m)

tgk¡ W ek¡xh xbZ eqæk dk oqQy LVkWd_ P dher Lrj gS_ Y okLrfod vk; gS_ W xSj&ekuo :i esa laifÙk dk
va'k gS_ Rm eqæk ij izR;kf'kr eqæk :i dh nj gS_ Rb ckaMksa ij izR;kf'kr izfriQy dh nj gS ftlesa mudh dherksa
esa izR;kf'kr ifjorZu 'kkfey gS_ Re bfDofV;ksa ij izR;kf'kr eqæk:i izfriQy dh nj gS ftlesa mudh dherksa esa
izR;kf'kr ifjorZu 'kkfey gS_ gp = (1/P)(dP/dt) oLrqvksa dh dherksa esa gksus okys ifjorZu dh izR;kf'kr nj gS
vkSj blfy, HkkSfrd ifjlaifÙk;ksa ij izR;kf'kr eqæk:i izfriQy dh nj gS_ m(D;q) vk; osQ vykok vU; pjksa
osQ fy, gS tks eqæk dh lsokvksa ls lac¼ mi;ksfxrk dks izHkkfor dj ldrs gSa tSls #fp;k¡] vfèkeku vkfnA

O;olk; dk ek¡x iQyu yxHkx leku gh gSA ;|fi oqQy laifÙk vkSj ekuo laifÙk esa foHkktu cgqr ykHknk;d
ugha gksrk gS] D;ksafd ,d iQeZ ek£dV esa csp vkSj [kjhn ldrh gS vkSj viuh bPNkuqlkj viuh ekuo laifÙk dks
fdjk, ij ns ldrh gSA ijarq vU; ?kVd egÙoiw.kZ gksrs gSaA eqæk dk leLr ek¡x iQyu O;fDrxr ek¡x iQyuksa dk
;ksx gS ftlesa M vkSj Y Øe'k% izfr O;fDr eqæk èkkj.kksa vkSj izfrO;fDr vk; dks O;Dr djrs gSaA vkSj W xSj&ekuo
:i esa leLr laifÙk dks O;Dr djrk gSA



   151

uksV

LOVELY PROFESSIONAL UNIVERSITY

eqæk dk ek¡x iQyu bl fu"d"kZ ij igq¡prk gS fd fofHkUu ifjlaifÙk;ksa dh izR;kf'kr izkfIr;ksa (izfriQyksa) esa o`f¼
gksus ls ,d laifÙkèkkjd dh eqæk dh ek¡x de gks tkrh gS] vkSj laifÙk esa o`f¼ ls eqæk dh ek¡x c<+ tkrh gSA
vk; ftu udnh 'ks"kksa (M/P) osQ lkFk lek;ksftr dh tkrh gS] og vk; dk izR;kf'kr nh?kZdkyhu Lrj gS] u fd
izkIr gks jgh pkyw vk;A vuqHkofl¼ izek.k crkrk gS fd eqæk&ek¡x dh vk; yksp bdkbZ ls vfèkd gksrh gS]
ftldk vFkZ gS fd nh?kZdky esa vk; osx (velocity) fxj jgh gksrh gSA bldk vfHkizk; gS fd eqæk dk nh?kZdkyhu
ek¡x iQyu fLFkj gSA nwljs 'kCnksa esa] eqæk osQ nh?kZdkyhu ek¡x iQyu dh C;kt yksp ux.; (negligible) gSA

ÚhMeSu osQ eqæk osQ ifjek.k fl¼kar osQ iqu% izLrqfrdj.k esa eqæk dh iw£r eqæk dh ek¡x ls Lora=k gSA eqæk
vfèkdkfj;ksa osQ dk;ks± osQ dkj.k eqæk dh iw£r vfLFkj gksrh gSA nwljh vksj] eqæk dh ek¡x fLFkj jgrh gSA bldk
eryc gS fd og eqæk ftls yksx udnh vFkok cSad tek osQ :i esa j[kuk pkgrs gSa] fLFkj :i esa mudh LFkk;h
vk; ls lacafèkr jgrh gSA ;fn osaQæh; cSad izfrHkwfr;k¡ [kjhndj eqæk dh iw£r c<+k nsxk] rks tks yksx izfrHkwfr;k¡
cspsaxs os ns[ksaxs fd mudh vk; osQ vuqikr esa muosQ eqæk osQ èkkj.k c<+ x;s gSaA blfy,] os vius eqæk osQ vkfèkD;
(excess) èkkj.kksa dks vkaf'kd :i ls ifjlaifÙk;ksa ij vkSj vkaf'kd :i essa miHkksDrk oLrqvksa rFkk lsokvksa ij [kpZ
djsaxsA bl [kpZ ls muosQ eqæk 'ks"k ?kV tk,¡xs vkSj lkFk gh eqæk:i (nominal) vk; c<+ tk,xhA nwljh vksj] tc
osaQnzh; cSad izfrHkwfr;k¡ cspdj eqæk dh iw£r ?kVk nsxk] rks izfrHkwfr;k¡ [kjhnus okyksa osQ eqæk osQ èkkj.k mudh LFkk;h
vk; osQ vuqikr esa de gks tk,¡xsA blfy,] os vkaf'kd :i ls ifjlaifÙk;ksa dks cspdj vkSj vkaf'kd :i ls
oLrqvksa rFkk lsokvksa ij viuk miHkksx O;; dj djosQ vius eqæk&èkkj.kksa dks c<+k,¡xsA blls eqæk:i vk; ?kVus
yxsxhA bl izdkj nksuksa rjg ls eqæk dh ek¡x fLFkj jgrh gSA ÚhMeSu osQ vuqlkj] ;fn eqæk osQ LVkWd esa ifjorZu
gksrk gS] rks mlls dher Lrj esa vFkok vk; esa vFkok dher Lrj ,oa vk; nksuksa esa lekuqikrh ifjorZu gksrk
gSA eqæk dh ek¡x nh gksus ij] oqQy O;; vkSj vk; ij eqæk dh iw£r esa ifjorZuksa osQ izHkkoksa dk iwokZuqeku djuk
laHko gSA ;fn vFkZO;oLFkk iw.kZ jsktxkj ls de Lrj ij gks rks eqæk&iw£r esa o`f¼ oqQy O;; c<+us ij mRiknu vkSj
jkstxkj esa o`f¼ dj nsxhA ijarq ;g osQoy vYidky esa gh laHko gSA izQhMeSu dk eqæk ifjek.k fl¼kar fp=k
15-1 osQ }kjk le>k;k x;k gS tgk¡ vk; (Y) vuqyac v{k ij ekih x;h gS vkSj eqæk dh ek¡x rFkk iw£r {kSfrt
v{k ijA MD eqæk dk ek¡x oØ gS tks vk; osQ lkFk ifjo£rr gksrk gSA Ms eqæk iw£r oØ gS tks vk; osQ ifjorZuksa
osQ lkFk iw.kZr;k csyksp gSA nksuksa oØ ,d&nwljs dks E ij dkVrs gSa vkSj OY larqyu vk; fuèkkZfjr djrs gSaA ;fn
eqæk iw£r c<+rh gS rks MS oØ nkb± vksj f'kÝV gksdj M1S1 gks tkrk gSA ifj.kkeLo:i] eqæk&iw£r eqnzk dh ek¡x
ls vfèkd gks tkrk gS tks oqQy vk; dks rc rd c<+krh gS tc rd MD vkSj M1S1 oØksa esa u;k larqyu E1 ¯cnq
ij LFkkfir ugha gks tkrk gSA bl izdkj] vk; Hkh c<+dj OY1 gks tkrh gSA

fu"d"kZ (Conclusion)µfu"d"kZ esa] ÚhMeSu ifjek.k fl¼kar dks eqæk dh ek¡x fl¼kar osQ :i esa izLrqr  djrk
gS rFkk eqæk dh ek¡x dks ifjlaifÙk dherksa ;k lkis{k izfriQy vkSj laifÙk vFkok vk; ij fuHkZj ekurk gSA og
n'kkZrk gS fd eqæk dh fLFkj ek¡x oSQls dherksa vkSj mRiknu dk fl¼kar curh gSA ek¡xh xbZ eqæk dh eqnzk:i ek=kk
vkSj vkiwfjr (supplied) eqnzk dh eqnzk:i ek=kk esa varj eq[;r;k iz;Ru fd, x, O;; esa izdV gksxkA tc eqnzk
dh ek¡x vius fuèkkZjdksa esa ifjorZuksa dh izfrfØ;k esa ifjo£rr gksrh gS] rks blosQ ifj.kkeLo:i dherksa vFkok
eqnzk:i vk; esa i;kZIr ifjorZu yxHkx lnSo eqnzk dh iw£r esa ifjorZuksa osQ dkj.k gksrs gSaA

vkykspuk (Criticism)

eqnzk osQ ifjek.k fl¼kar dk ÚhMeSu osQ iqu% izfriknu us cgqr okn&fookn mRiUu fd;k gS vkSj osQU”kokfn;ksa rFkk
eqnzkokfn;ksa dh vksj ls vuqHkofl¼ tk¡p gqbZ gSA ÚhMeSu osQ fl¼kar osQ fo#¼ yxk, x, vkjksiksa dh ppkZ fuEu
gSµ

1-  eqnzk dh ifjHkk"kk cgqr O;kid (Very Broad Definition of Money)µÚhMeSu ij yxk;k x;k ,d

bdkbZµ15% izQhMeSu dk eqnzk osQ ifjek.k fl¼kar dk iqu% izfriknu
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vkjksi ;g gS fd mlus eqnzk dh ,slh O;kid ifjHkk"kk dk iz;ksx
fd;k gS ftlesa u osQoy djsUlh rFkk ek¡x tek (M1) vfirq
de£'k;y cSadksa osQ le; tek (M2) Hkh 'kkfey gSaA bl O;kid
ifjHkk"kk ls Li"V fu"d"kZ ;g fudyk fd eqæk dh ek¡x dh C;kt
yksp ux.; gksrh gSA ;fn le; tek ij C;kt dh nj c<+rh gS rks
mudh (M2) dh ek¡x c<+ tkrh gSA ijarq djsalh rFkk ek¡x tekvksa
(M1) dh ek¡x fxj tkrh gSA blfy, eqnzk dh ek¡x ij oqQy feykdj
tks izHkko iM+sxk] og ugha osQ cjkcj gksxkA ijarq izQhMeSu osQ
fo'ys"k.k dh detksjh ;g gS fd og nh?kZdkyhu rFkk vYidkyhu
C;kt&njksa esa varj ugha djrkA okLro esa ;fn ek¡x tekvksa (M1) dks
dke esa yk;k tk, rks vYidkyhu nj dks izkFkfedrk nsuh pkfg,]
tcfd le; tekvksa (M2) osQ fy, nh?kZdkyhu nj csgrj gSA ;g
t:jh gS fd bl rjg dk C;kt&nj dk <k¡pk eqnzk dh ek¡x dks izHkkfor djsxkA

2-  eqæk foykl dh oLrq ugha (Money not a Luxury Good)µD;ksafd ÚhMeSu us eqæk esa le; tek,¡
'kfkey dj yh gSa] blfy, og eqæk dks ,d foykl dh oLrq ekurk gSA bl vkèkkj ij mldk ;g fu"d"kZ gS
fd vesfjdk esa vk; dh vis{kk eqæk dh iw£r dh izo`fÙk nj vfèkd Å¡ph gksrh gSA ijarq baXySaM osQ ckjs esa bl
izdkj dk dksbZ ^foykl izHkko* (luxury effect) miyCèk ugha gqvkA

3-  laifÙk pjksa dks vfèkd egÙo (Much Importance to Wealth Variables)µÚhMeSu osQ eqæk dh ek¡x
osQ iQyu esa] vk; dh vis{kk laifÙk pjksa dks vfèkd vfèkeku osQ ;ksX; ekuuk vkSj laifÙk rFkk vk; osQ pjksa dk
,d lkFk ifjpkfyr gksuk] roZQlaxr izrhr ugha gksrkA tSlk fd tksgUlu us y{; fd;k gS] laifÙk ij tks izfriQy
feyrk gS] ogh vk; gS vkSj vk; dk orZeku ewY; gh laifÙk gSA eqæk osQ ek¡x iQyu esa C;kt dh nj rFkk bu
pjksa esa ls ,d dk fo|eku jguk nwljs dks fujFkZd cukuk izrhr gksxkA

4-  eqæk&iw£r cfgtkZr ugha (Money Supply not Exogenous)µÚhMeSu us eqæk dks vfLFkj ekuk gSA
ÚhMeSu dh O;oLFkk esa eqæk dks eqæk izkfèkdkjh cfgtkZr <ax ls ifjo£rr djrs gSaA ijarq vesfjdk esa eqæk iw£r mu
cSad tekvksa ls curh gS ftUgsa cSad&mèkkjnku esa ifjorZuksa }kjk fu£er fd;k tkrk gSA cSad mèkkj nku vkxs mu
vkjf{kr fufèk;ksa ij vkèkkfjr gksrk gS tks rc c<+rh ;k ?kVrh gSa tc (d) foÙkh; fcpkSfy, djsUlh tek djrs
gSa vkSj fudkyrs gSa_ ([k) la?kh; fjtoZ O;oLFkk ls de£'k;y cSad mèkkj ysrs gSa_ (x) fons'kksa ls eqæk dk varokZg
vkSj fons'kksa dks eqæk dk izokg gksrk gS_ vkSj (?k) la?kh; fjtoZ O;oLFkk izfrHkwfr;ksa dk Ø; vkSj foØ; djrk
gSA igyh rhu ensa eqæk dh iw£r dks fuf'pr :i ls vartkZr rÙo iznku djrh gSaA bl izdkj] eqæk dh iw£r iw.kZ
:i ls cfgtkZr ugha gS] tcfd ÚhMeSu dh ekU;rk mls cfgtkZr ekurh gSA eqæk dh iw£r vfèkdka'kr% vartkZr
gksrh gSA

5-  eqæk iw£r ij vU; pjksa osQ izHkko dh mis{kk (Ignores the Effect of Other Variables on Money

Supply)µÚhMeSu eqæk iw£r ij vU; pjksa tSls dherksa] mRiknu vFkok C;kt nj osQ izHkko dh mis{kk djrk gSA
ijarq i;kZIr vuqHkofl¼ izek.k gS fd eqæk iw£r Åij o£.kr pjksa osQ iQyu osQ :i esa O;Dr ugha dh tk ldrhA

6-  le; ?kVd ij fopkj ugha (Does not Consider Time Factor)µÚhMeSu lek;kstu dh xfr vkSj
le; fuèkkZj.k osQ ckjs esa vFkok le; dh vofèk ftlesa ;g fl¼kar ykxw ugha gksrk osQ ckjs esa oqQN ugha crkrk
gSA

7-  eqæk iw£r vkSj eqæk GNP esa èkukRed lacaèk ugha (No Positive Relation between Money Supply

and Money GNP)µÚhMeSu osQ fu"d"kks± esa ik;k x;k gS fd eqæk iw£r vkSj eqæk GNP èkukRed :i ls
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lglacafèkr jgrs gSaA ijarq dkYMj (Kaldor) dk er gS fd fczVsu esa loksZRÑ"V lglacaèk ifCyd }kjk uksVksa vkSj
flDdksa esa èkkfjr udn jkf'k esa gksus okys frekgh ifjorZuksa rFkk cktkj dherksa ij oS;fDrd miHkksx osQ vuq:i
ifjorZuksa osQ chp gksrk gS] u fd eqæk iw£r vkSj eqæk GNP  osQ chpA

fu"d"kZ (Conclusion)µijarq bu vkykspukvksa osQ ckotwn ¶ÚhMeSu }kjk iw¡th fl¼kar osQ vkèkkjHkwr fu;e dks
eqæk fl¼kar ij ykxw fd;k tkuk vFkkZr iw¡th ij izfriQy vkSj vk; dk orZeku ewY; iw¡th laHkor% eqæk fl¼kar
esa osQU”k osQ lkekU; fl¼kar osQ ckn lokZfèkd egÙoiw.kZ fodkl gSA bldk lS¼kafrd egÙo bl ckr esa fufgr
gS fd ;g O;ogkj ij izHkkoksa osQ :i esa laifÙk rFkk vk; dk èkkj.kkRed ,dhdj.k djrk gSA¸

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- izQhMeSu osQ vuqlkj eqnzk ,d ifjlaifÙk vFkok --------------- gSA

2- eqnzk dh ek¡x iw¡th vFkok --------------- dk vax gSA

15-2  ÚhMeSu osQ eqæk fl¼kar dk vuqHkofl¼ izek.k

  (Empirical Evidence of Friedman’s Theory)

ÚhMeSu osQ eqæk fl¼kar ls lac¼ vusd vuqHkofl¼ vè;;u f'kdkxks vkSj vU; fo'ofo|ky;ksa esa gq, gSa] ftuesa
ls oqQNsd ij fuEu izdk'k Mkyk x;k gSµ

eqnzk dk vkèkqfud fl¼kar eqæk dh ek¡x ij cy nsrk gSA eqæk dh ek¡x ifjlaifÙk gS tks vusd pjksa ij fuHkZj djrh
gS vkSj ;g lkekU;r% fLFkj gksrh gSA Lo;a ÚhMeSu rFkk f'kdkxks osQ vU; vFkZ'kkfL=k;ksa fo'ks"kdj lSyMu us bl
lacaèk esa vuqHkofl¼ vè;;u fd, gSaA buosQ vuqlkj eqnzk dh ek¡x ftu pjksa ij fuHkZj djrh gS muosQ izHkkoksa
osQ izek.k bl izdkj gSaµ

1- vk; osQ lacaèk esa ÚhMeSu us ik;k fd izfrO;fDr eqæk&LVkWd rFkk izfrO;fDr okLrfod vk; osQ nh?kZdkyhu
ifjorZuksa esa mPpdksfV dk lglacaèk gSA ijarq izfrO;fDr vk; esa ifjorZuksa osQ izfr eqæk dh ek¡x dh yksp
,d ls vfèkd gSA vesfjdk osQ ckjs esa ÚhMeSu us ik;k fd ;g yksp 1-8 gS ftlls og bl fu"d"kZ ij
igq¡pk fd okLrfod 'ks"kksa dh ek¡x dk ;g O;ogkj foykflrk oLrqvksa dh ek¡x osQ O;ogkj dh rjg gh
jgk gSA

2- vk; osQ pØh; O;ogkj osQ ckjs esa ÚhMeSu dk vè;;u crkrk gS fd vFkZO;oLFkk osQ foLrkj esa eqnzk dk
okLrfod LVkWd rFkk okLrfod vk; nksuksa c<+rs gSa] vkSj laoqQpu esa de gksrs gSa] ijarq okLrfod vk; dh
vis{kk eqnzk osQ okLrfod LVkWd esa ifjorZu dh dksfV de gksrh gSA bldk vfHkizk; ;g gS fd eqæk dk
vk; osx (income velocity of money) dk vk; osQ eqæk LVkWd osQ lkFk vuqikr] foLRkkj dh LVst esa
c<+rk gS vkSj laoqqQpu dh LVst esa de gksrk gSA

3- eqæk èkkj.k djus dh ykxr] vFkkZr~ C;kt nj osQ lacaèk esa ÚhMeSu vuqHkofl¼ izek.kksa osQ vkèkkj ij bl
fu"d"kZ ij igq¡pk fd C;kt njsa eqæk dh ek¡x ij lqfuf'pr izHkko Mkyrh gSa ijarq ;g izHkko vkdkj esa cM+k
ugha gSA nwljs] bl ij dksbZ lgerh ugha fd D;k vYidkyhu ;k nh?kZdkyhu C;kt njsa eqæk dh ek¡x osQ
lkFk ?kfu"Brk ls lacafèkr gSaA ijarq ;g izek.k Li"V gS fd fujis{k ewY; osQ :i esa nh?kZdky dh vis{kk
vYidky esa yksp de gSA rhljs] yxHkx lHkh vuqeku] pkgs os nh?kZdkyhu ;k vYidkyhu njksa ls lac¼
gksa] fujis{k ewY; esa bdkbZ ls de yksp fn[kkrs gSaA vafre] C;kt njksa esa ifjorZuksa dh vis{kk okLrfod vk;
esa ifjorZu] eqæk dh ek¡x esa ifjorZuksa osQ vfèkd egÙoiw.kZ dkj.k ik, x, gSaA

bdkbZµ15% izQhMeSu dk eqnzk osQ ifjek.k fl¼kar dk iqu% izfriknu
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VkLd  izQhMeSu dk fl¼kar osQ fo"k; esa vius fopkj O;Dr dhft,A

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- laifÙk dk eq[; Ïksr ekuoksa dh {kerk gSµ

(v) mRikndh; (c) laikndh;

(l) vk£Fkd (n) buesa ls dksbZ ughaA

4- vk; laifÙk osQ lwpd dk ---------------- dj ldrh gSA

(v) fojksèk (c) dk;Z

(l) Iyku (n) buesa ls dksbZ ughaA

5- izfriQy dh vafdr nj gks ldrh gSµ

(v) 'kwU; (c) de

(l) vf/d (n) buesa ls dksbZ ughaA

6- rjyrk osQ vfrfjDr laifÙk èkkjdksa dh #fp;k¡ vkSj vf/eku gksrs gSaµ

(v) vpj (c) pj

(l) lpj (n) buesa ls dksbZ ughaA

15-3  ÚhMeSu cuke osQU”k (Friedman Vs Keynes)

ÚhMeSu dk eqæk ek¡x iQyu vusd izdkj ls osQU”k ls fHkUu gS ftudh uhps ppkZ dh tk jgh gSµ

1- osQU”k dh rqyuk esa ÚhMeSu vius eqæk osQ ek¡x iQyu dh O;k[;k djus osQ fy, eqæk dh ,d foLr`r

ifjHkk"kk dk iz;ksx djrk gSA og eqæk dks ,d ifjlaifÙk ;k iw¡thxr oLrq ekurk gS tks Ø;'kfDr osQ ,d

vLFkk;h fuokl dk dk;Z djus dh {kerk j[krh gSA ;g vk; osQ izokg vFkok miHkksx djus ;ksX; lsok,¡

iznku djus osQ fy, èkkj.k dh tkrh gSA nwljh vksj] osQU”k dh eqæk dh ifjHkk"kk esa ek¡x tek vkSj ljdkjh

C;kt&jfgr ½.k 'kkfey gSaA

2- ÚhMeSu ,d ,slk eqæk dk ek¡x iQyu fu£er djrk gS tks osQU”k ls loZFkk fHkUu gSA mlosQ vuqlkj] laifÙk

èkkjdksa dh vksj eqæk dh ek¡x vusd pjksa dk iQyu gSA ;s gSaµRm µeqæk ij izkfIr_ Rb µckaMksa ij izkfIr_

ReµizfrHkwfr;ksa ij izkfIr (yield);gp µHkkSfrd ifjlaifÙk;ksa ij izkfIr_ vkSj m (E;q) vU; pjksa dks O;Dr

djrk gqvkA osQU”kh; fl¼kar esa] ifjlaifÙk osQ :i esa eqæk dh ek¡x ckaMksa rd gh lhfer gS] tgk¡ C;kt

njsa eqæk èkkj.k djus dh lac¼ ykxr gSA

3- osQU”k vkSj ÚhMeSu osQ eqæk ;a=kokn esa Hkh varj gS fd eqæk esa ifjorZu vk£Fkd fØ;k dks fdl izdkj

izHkkfor djrs gSa\ osQU”k osQ vuqlkj] ekSfæd ifjorZu ckaM dherksa vkSj C;kt njksa }kjk ijks{k :i esa vk£Fkd

fØ;k dks izHkkfor djrs gSaA ekSfæd vfèkdkjh ckaM [kjhndj eqæk iw£r c<+krs gSa tks mudh dherksa esa o`f¼

djrh gS vkSj mu ij izkfIr de djrh gSA nwljh vksj] ÚhMeSu osQ fl¼kar esa ekSfæd ifjorZu lHkh izdkj
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dh oLrqvksa dh dherksa vkSj mRiknu dks izR;{k vkSj lhèks izHkkfor djrs gSaA D;ksafd yksx vius ikl j[kh

gqbZ fdlh Hkh ifjlaifÙk dks [kjhnsxsa vkSj cspsaxsA ÚhMeSu bl ckr ij cy nsrk gS fd ek£dV C;kt dh

njsa mu njksa osQ oqQy LisDVªe dk ,d NksVk lk Hkkx gh gSa ftuls ;s lac¼ gSaA

4- nksuksa n`f"Vdks.kksa esa eqæk 'ks"kksa osQ èkkj.k djus osQ mís';ksa osQ ckjs esa Hkh varj gSA osQU”k eqæk 'ks"kksa dks ̂ lfØ;*
vkSj ^fuf"Ø;* Jsf.k;ksa esa foHkkftr djrk gSA igys esa ysu&nsu vkSj lroZQrk mís'; 'kkfey gSa vkSj nwljs
esa] eqæk èkkj.k dk lV~Vk mís';A nwljh vksj] ÚhMeSu eqæk 'ks"kksa esa ,slk dksbZ foHkktu ugha djrk gSA mlosQ
vuqlkj eqæk vusd izdkj osQ fofHkUu mís';ksa osQ fy, èkkj.k dh tkrh gS tks eqæk HkkSfrd ifjlaifÙk;k¡] oqQy
laifÙk ekuo laifÙk vkSj lkekU; vfèkeku] #fp;k¡ vkSj izR;k'kkvksa tSlh ifjlaifÙk;ksa osQ oqQy ifjek.k
fuèkkZfjr djrh gSA

5- ÚhMeSu vius fo'ys"k.k esa LFkk;h vk; vkSj eqæk:i (nominal) vk; }kjk vius fl¼kar dh O;k[;k djrk
gSA LFkk;h vk; og gS ftldh ek=kk dk ,d laifÙk èkkjd miHkksx dj ldrk gSA oqQN nsj osQ fy, viuh
laifÙk dks laiw.kZ j[krs gq,A eqæk:i vk; dks djsalh dh pkyw bdkb;ksa esa ekik tkrk gSA ;g O;kikfjd
oLrqvksa dh ek=kk vkSj dher nksuksa ij fuHkZj djrh gSA nwljh vksj osQU”k ,slk dksbZ foHksn ugha djrk gSA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- eqnzk osQ nh?kZdkyhu ek¡x iQyu dh C;kt yksx ux.; gSA

8- O;olk; dk ek¡x iQyu yxHkx leku gh gSA

9- izQhMeSu us eqnzk dks fLFkj ekuk gSA

10- eqnzk dh iw£r vfèkdka'kr% cfgtkZr gksrh gSA

15-4  lkjka'k (Summary)

� ÚhMeSu ifjek.k fl¼kar dks eqæk dh ek¡x fl¼kar osQ :i esa izLrqr  djrk gS rFkk eqæk dh ek¡x dks
ifjlaifÙk dherksa ;k lkis{k izfriQy vkSj laifÙk vFkok vk; ij fuHkZj ekurk gSA og n'kkZrk gS fd eqæk
dh fLFkj ek¡x oSQls dherksa vkSj mRiknu dk fl¼kar curh gSA ek¡xh xbZ eqæk dh eqnzk:i ek=kk vkSj vkiwfjr
(supplied) eqnzk dh eqnzk:i ek=kk esa varj eq[;r;k iz;Ru fd, x, O;; esa izdV gksxkA tc eqnzk dh ek¡x
vius fuèkkZjdksa esa ifjorZuksa dh izfrfØ;k esa ifjo£rr gksrh gS] rks blosQ ifj.kkeLo:i dherksa vFkok
eqnzk:i vk; esa i;kZIr ifjorZu yxHkx lnSo eqnzk dh iw£r esa ifjorZuksa osQ dkj.k gksrs gSaA

15-5  'kCndks'k (Keywords)

� vojksèk (Constraint) µ fu;kedA

� iw¡thÑr (Capitalised) µ iw¡th lfgrA

15-6  vH;kl&iz'u (Review Questions)

1- izQhMeSu osQ fl¼kar ls vki D;k le>rs gSa\

bdkbZµ15% izQhMeSu dk eqnzk osQ ifjek.k fl¼kar dk iqu% izfriknu
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2- izQhMeSu osQ eqnzk fl¼kar dk vuqHkofl¼ izek.k dk foospu dhft,A

3- ^izQhMeSu cuke osQU”k* ij fVIi.kh fyf[k,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- iw¡th 2- laifÙk fl¼kar 3- (v) 4- (c)

5- (v) 6- (c) 7- lgh 8- lgh

9- xyr 10- xyrA

15-7  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

2- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

3- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

4- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

16.1 eqnzk iw£r % vFkZ ,oa ifjHkk"kk (Money Supply : Meaning and Definition)

16.2 eqnzk iw£r osQ nks eq[; la?kVd&djsalh rFkk ek¡x tek

(Two Principal Components of Money Supply–Currency and Demand Deposits)

16.3 ekSfnzd leqPp; ,oa Hkkjr esa eqnzk iw£r dk eki

(Monetary Aggregates and Money Supply Measures in India)

16.4 eqnzk dh iw£r dks izHkkfor djus okys dkjd % ,d lS¼kafrd fuèkkZj.k

(Factors influencing Supply of Money : A Theoretical Prescription)

16.5 lkjka'k (Summary)

16.6 'kCndks'k (Keywords)

16.7 vH;kl&iz'u (Review Questions)

16.8 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� eqnzk iw£r tkuus gsrqA

� eqnzk xq.kd dk vè;;u djus gsrqA

� chtxf.krh; vfHkO;fDr tkuus gsrqA

� lk[k l`tu dh lhek,¡ tkuus gsrqA

izLrkouk (Introduction)

fiNys vè;k; esa eqnzk dk vFkZ] dk;Z ,oa fo'ks"krkvksa dks tkuus osQ ckn vkidks dbZ iz'uksa dk mÙkj tkuus dh
mRlqdrk gks ldrh gSA tSls vki ;g tkuus osQ fy, mRlqd gksaxs dh vFkZO;oLFkk esa eqnzk oSSQls pyu esa vkrh
gSA vFkZO;oLFkk esa eqnzk iw£r dh ek=kk oSQls fuèkkZfjr gksrh gS\ D;k vFkZO;oLFkk esa eqnzk iw£r dh ek=kk osQ lacaèk
esa yksx vFkok okf.kfT;d cSadksa dh dksbZ Hkwfedk gS\ ekSfnzd leqPp;kssa osQ D;k&D;k la?kVd gksus pkfg,\ vkfnA

bdkbZµ16% eqnzk iw£r % eqnzk dh ifjHkk"kk vkSj lef"V vFkZ'kkL=k esa
bldk egÙo

(Money Supply : Definition of Money and its Importance)

bdkbZµ16% eqnzk iw£r % eqnzk dh ifjHkk"kk vkSj lef"V vFkZ'kkL=k esa bldk egÙo
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bl vè;k; esa bu lHkh iz'uksa dk mi;qDr mÙkj nsus dk ge iz;kl djsaxsA bl vè;k; esa okf.kfT;d cSadksa dk eqnzk
iw£r esa ;ksxnku (tks okf.kfT;d cSadksa osQ lk[k l`tu osQ uke ls tkuk tkrk gS) dh Hkh ppkZ dh xbZ gSA blosQ
vykok Hkkjr esa eqnzk iw£r dh orZeku fLFkfr dh la{ksi esa ppkZ dh xbZ gSA

16-1  eqnzk iw£r % vFkZ ,oa ifjHkk"kk (Money Supply : Meaning and Definition)

eqnzk iw£r dk vfHkizk; vFkZO;oLFkk eas miyCèk eqnzk dh ek=kk ls gSA ;g ,d LVkWd voèkkj.kk gS ftldk ,d
le; esa eki fd;k tkrk gSA ,d fu£n"V le; esa vFkZO;oLFkk esa izpfyr djsalh dh oqQy ek=kk ,oa ek¡x tek
dh ek=kk osQ oqQy tksM+ dks eqnzk iw£r dg tkrk gSA djsalh vFkZO;oLFkk esa izpfyr flDosQ ,oa dkxt eqnzk dk
oqQy tksM+ gSA ek¡x tek vFkok psd tek ml cSad tek dks dgrs gSa ftls tekdrkZ ekaxus ij cSad ls izkIr dj
ldrk gS ;k ftls psd }kjk cSad ls ys ldrk gSA ysfdu vFkZ'kkL=kh eqnzk dh lkèkkj.k ifjHkk"kk ij ,d er ugha
gSaA eqnzk iw£r osQ ckjs esa fHkUu&fHkUu er gSaA dbZ vFkZ'kkL=kh djsalh ,oa ek¡x tek dk eqnzk iw£r osQ osQoy nks la?kVd
osQ :i esa ekurs gSa tcfd nwljs vFkZ'kkL=kh le; tek dks eqnzk iw£r osQ r`rh; la?kVd osQ :i esa ekurs gSaA okLro
esa ;fn osQoy pyu esa djsalh ,oa ek¡x tek dks gh eqnzk iw£r esa 'kkfey fd;k tk,xk rks ge eqnzk dks osQoy
fofue; osQ ekè;e rd lhfer dj nsaxsA ewY; lap; dk vkèkkj Hkh eqnzk dk egÙoiw.kZ dk;Z gSA bl dk;Z dk
foospu djus ls eqnzk iw£r esa djsalh] ek¡x tek] le; tek ,oa foÙkh; midj.k dks 'kkfey djuk pkfg, tks ewY;
lap; osQ vkèkkj osQ :i esa dke djrs gSaA

� feYVu ÚhMeSu osQ vuqlkj] ¶pyu esa djsalh ,oa ek¡x tek osQ vykok eqnzk iw£r esa cpr ,oa le;
tek 'kkfey gksuh pkfg,A¸ (Money Supply should also include saving and term deposits

besides currency in circulation and demand deposits.–Milton Friedman)

� ,MoMZ 'kkihjks osQ 'kCnksa esa ¶eqnzk iw£r mu lHkh oLrq lsokvksa dh MkWyj ek=kk gS tks lkèkkj.kr% yksxksa
osQ }kjk oLrqvksa] lsokvksa osQ fofue; osQ fy, iznku ,oa vU; ewY;oku ifjlaifÙk ,oa Í.k
vnk;xh osQ fy, xzg.k dh tkrh gSA¸ (Supply of money is the dollar amount of all those things

which are generally acceptable by the public in payment of goods, services and other valu-

able assets and for discharge of debts.–Edward Shapiro)

� ts-th- xqjys ,ao bZ-,l- 'kkW osQ vuqlkj] ¶eqnzk esa mu lHkh oLrqvksa dks 'kkfey fd;k tkuk pkfg,
tks mlosQ fudVre izfrLFkkiu gSaA¸ (Money should include all those things which are its close
substitutes.–J.G. Gurley and E.S. Shaw)

+  fuf'prdkyhu tekvksa dks eqnzk dh iw£r esa D;ksa lfEefyr fd;k tkrk gS\

         (Why include term Deposits in the Supply of Money?)

;s tek,¡ fuf'pr le;kofèk osQ fy, gksrh gSaA bu ij C;kt dh nj le;kuqlkj fuf'pr gksrh gSA psd }kjk
bUgsa udnh esa cnyk ugha tk ldrk] ftl dkj.k ;s tek,¡ ek¡x tekvksa ls fHkUu gksrh gSaA vr% bUgsa udnh
(Cash-in-hand) ugha dgk tkrkA iz'u mBrk gS fd ;fn ;s tek,¡ djsalh dh rjg rjy ugha gSa rks bUgsa eqnzk
dh iw£r esa lfEefyr D;ksa fd;k tkrk gS\ fu%lansg cSad }kjk tkjh fuf'prdkyhu tek dh jlhn dks orZeku
;k Hkfo"; osQ Hkqxrku gsrq fofue; osQ ekè;e osQ :i esa iz;ksx esa ugha yk;k tkrk_ rFkkfi feYVu ÚhMeSu
tSls vFkZ'kkL=kh bu jlhnksa dks eqnzk dh iw£r esa 'kkfey djus osQ i{k esa gSaA mudh nyhy ;g gS fd le;kofèk
(fuf'prdkyhu) tek dks Å¡ph cV~Vs dh nj ij ek¡x tek esa cnyk tk ldrk gSA le;kofèk tek dks ek¡x
tek esa cnyus esa mruk gh le; yxrk gS ftruk Å¡ps cV~Vs dh nj dk Hkqxrku cSad dks djus esaA vr%
fuf'prdkyhu tekvksa dks Hkh ek¡x tekvksa dh rjg eqnzk dh iw£r dk ,d Hkkx le>k tkuk pkfg,A
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uksV~l le;kofèk tek dks ek¡x tek esa cnyus esa mruk gh le; yxrk gS ftruk Å¡ps cê ðs dh nj dk Hkqxrku

cSad dks djus esaA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- djsalh vFkZO;oLFkk esa izpfyr flDosQ ,oa  --------------- dk oqQy tksM+ gSA

2- ewY; lap; dk vkèkkj Hkh --------------- dk egÙoiw.kZ dk;Z gSA

16-2  eqnzk iw£r osQ nks eq[; la?kVd&djsalh rFkk ek¡x tek

 (Two Principal Components of Money Supply–Currency and Demand Deposits)

eqnzk iw£r osQ nks eq[; ?kVd (1) djsalh rFkk (2) cSad tek,¡ gSaA budh foLr`r O;k[;k fuEufyf[kr gSµ

(1)  djsalh (Currency)

djsalh ls vfHkizk; pyu esa flDosQ rFkk uksV gSaA

(i)  flDosQ (Coins)µvktdy izR;sd ns'k esa ljdkj }kjk flDosQ tkjh fd, tkrs gSa] ;|fi iqjkus le; esa futh
laLFkk,¡ Hkh flDosQ tkjh fd;k djrh FkhaA futh laLFkkvksa }kjk tkjh fd, tkus okys flDdksa osQ otu rFkk èkkrq
dh 'kq¼rk osQ lacaèk esa ljdkj izfrcaèk yxk;k djrh Fkh ftlls fd èkks[ks ls cpk tk losQA Lo.kZ ;k pk¡nh eku
osQ varxZr nks izdkj osQ flDosQ gqvk djrs Fksµiw.kZdk; izkekf.kd flDosQ (Full-bodied Standard Coins) rFkk
lkaosQfrd flDosQ (Token Coins)A ¯drq vktdy izpfyr izkcafèkr djsalh iz.kkyh (Managed Currency

System) osQ varxZr] iw.kZdk; izkekf.kd flDdksa dh dksbZ mi;ksfxrk ugha gSA vr% vc ;g pyu esa ugha gSaA
Hkkjrh; #i;k u rks ,d iw.kZdk; izkekf.kd flDdk gS vkSj u gh ,d lkaosQfrd flDdk gSA 50 iSls] 25 iSls]
10 iSls] 5 iSls] 2 iSls rFkk 1 iSls okys flDosQ lkaosQfrd flDosQ gSaA lkaosQfrd flDosQ eqnzk dh iw£r osQ egÙoiw.kZ
?kVd ugha gSaA ;|fi fuèkZurk osQ dkj.k Hkkjr esa cM+h ek=kk esa NksVs flDosQ pyu esa gSa rFkkfi ;s oqQy eqnzk iw£r
dk osQoy 3-5 izfr'kr Hkkx gSaA vesfjdk tSls fodflr ns'kksa esa] lkaosQfrd flDosQ oqQy eqnzk iw£r osQ 2 izfr'kr
ls Hkh de gSaA

(ii)  djsalh uksV (Currency Notes)µeqnzk iw£r dk ,d egÙoiw.kZ vax djsalh uksV gksrs gSaA vktdy djsalh
uksV ;k rks ns'k dk osaQnzh; cSad ;k ljdkj ;k nksuksa tkjh djrs gSaA Hkkjr esa ,d #i;s dk uksV Hkkjr ljdkj }kjk
rFkk 'ks"k vU; uksV fjtoZ cSad vkWiQ bafM;k }kjk tkjh fd, tkrs gSaA bl izdkj Hkkjr esa djsalh uksVksa dk cgqr cM+k
Hkkx ns'k osQ osaQnzh; cSad (fjtoZ cSad) }kjk tkjh fd;k tkrk gSA uksV tkjh djus (fuxZeu) dh dbZ fofèk;k¡ gks
ldrh gSa_ tSls] izfrfufèkRo] vkuqikfrd] U;wure fufèk] ifjorZu'khy] vifjorZu'khy] bR;kfnA èkkfRod
eku osQ ;qx esa] i=k eqnzk izfrfufèkRo gqvk djrh FkhA nwljs 'kCnksa esa] bu uksVksa osQ ihNs 'kr&izfr'kr èkkfRod dks"k
j[kk tkrk FkkA ;fn osaQnzh; cSad ,d djksM+ #i;s osQ uksV tkjh djrk Fkk rks mls ,d djksM+ #i;s ewY; dk lksuk
;k pk¡nh dks"k esa j[kuk iM+rk FkkA izfrfufèkRo i=k eqnzk dks tkjh djus osQ nks eq[; mís'; bl izdkj Fksµ(i) flDosQ
<kyus osQ [kpZ dh cprA (ii) èkkrq osQ f?klus ls gksus okyh gkfu ls cpkoA ¯drq uksV tkjh djus dh ;g iz.kkyh
ykspghu Fkh D;ksafd i=k eqnzk dh iw£r èkkrq osQ LVkWd ij fuHkZj gqvk djrh FkhA èkkrq osQ LVkWd ls ;g vfèkd ugha

bdkbZµ16% eqnzk iw£r % eqnzk dh ifjHkk"kk vkSj lef"V vFkZ'kkL=k esa bldk egÙo
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gks ldrh FkhA izfrfufèkRo i=k eqnzk osQ nks"kksa dks nwj djus gsrq vkuqikfrd fofèk dks viuk;k x;kA lu~ 1956
rd fjtoZ cSad] vkuqikfrd dks"k iz.kkyh (Proportional Reserve System) osQ vkèkkj ij uksV tkjh djrk FkkA
bl iz.kkyh osQ vuqlkj oqQy uksVksa osQ ewY; dk 40» Hkkx lksus] pk¡nh] fons'kh izfrHkwfr;ksa rFkk fons'kh eqnzkvksa esa
j[kk tkrk FkkA lu~ 1956 osQ i'pkr~ U;wure fufèk iz.kkyh (Minimum Reserve System) viukbZ xbZA bl fofèk
osQ vuqlkj] fj”koZ cSad dks 200 djksM+ #i, dh U;wure fufèk j[kuk dkuwuh rkSj ij vfuok;Z dj fn;k x;k gS]
ftlesa 115 djksM+ #i, dk lksuk pkfg,A bl izdkj 200 djksM+ #- dh U;wure fufèk osQ vkèkkj ij fjtoZ cSad
fdlh Hkh lhek rd uksV tkjh dj ldrk gSA ;g iz.kkyh cgqr yksp'khy gS ¯drq blesa lnk vR;fèkd uksVksa osQ
izlkj dk Mj cuk jgrk gSA djsalh uksV ifjoZru'khy vFkok vifjorZu'khy gks ldrs gSaA ifjorZu'khy i=k eqnzk
osQ varxZr ekSfnzd vfèkdkjh dks fLFkj nj ij uksVksa dk èkkrq esa ifjorZu djuk gksrk gSA vifjorZu'khy i=k eqnzk
osQ varxZr] osaQnzh; cSad (ekSfnzd vfèkdkjh) dkxth uksVksa dks lkaosQfrd flDdksa ;k vU; uksVksa esa cnyus dh
xkj.Vh nsrk gS] ysfdu lksus ;k pk¡nh esa cnyus dh ughaA orZeku le; esa] lalkj osQ lHkh ns'kksa esa uksV tkjh
djus dh vifjorZu'khy fofèk gh izpfyr gSA uksV okLro esa izfrKk&i=k (Promissory Notes) gksrs gSaA
ekSfnzd vfèkdkjh buosQ cnys esa flDosQ ;k vU; uksV nsus dh izfrKk djrk gSA bl fofèk osQ iQyLo:i ekSfnzd
uhfr rFkk ekSfnzd izcaèk dk egÙo cgqr c<+ x;k gSA vc uksVksa dks tkjh djuk lksus ;k pk¡nh osQ LVkWd ij fuHkZj
ugha djrkA uksVksa dh iw£r ;k fuèkkZj.k ekSfnzd vfèkdkjh }kjk vFkZO;oLFkk dh t:jr dks è;ku esa j[k dj fd;k
tkrk gSA

(2)  ek¡x tek,¡ (Demand Deposits)

lHkh ns'kks a esa yksx vius èku dks cSadksa esa tek djkrs gSaA cSad tek,¡ nks izdkj dh gksrh gSaµ
(i) fuf'prdkyhu tek,¡ rFkk (ii) ek¡x ;k pkyw tek,¡A fuf'prdkyhu tek,¡ ,d fuf'pr vofèk osQ fy, gksrh
gSaA bu tekvksa dks psd }kjk fudyok;k ugha tk ldrkA ¯drq ek¡x tekvksa dh jkf'k dks tekdrkZ }kjk dHkh Hkh
fudyok;k tk ldrk gSA vr% ek¡x tek osQ :i esa jkf'k mruh gh rjy gksrh gS ftruh eqnzkA if'peh ns'kksa esa
90» Hkqxrku cSadksa }kjk fd, tkrs gSaA Hkkjr esa Hkh ek¡x vFkok pkyw tek dk egÙo fujarj c<+rk tk jgk gSA

pkyw ;k ek¡x tek [kkrs ls psd }kjk Hkqxrku djuk cgqr lqjf{kr rFkk lqfoèkktud gSA psd }kjk Hkqxrku bl dkj.k
lqfoèkktud gS D;ksafd psdksa }kjk tek jkf'k dh fdruh Hkh jde fudyok;h tk ldrh gSA Å¡ps ewY; okys uksVksa
dk iz;ksx vlqjf{kr gks ldrk gSA psd }kjk Hkqxrku dk cSadksa osQ ikl lcwr gksrk gS D;ksafd bUgsa cSad osQ [kkrksa
esa ntZ fd;k tkrk gSA ;fn Hkqxrku lacaèkh dksbZ fookn mRiUu gks tk, rks tk¡p }kjk bldk fuiVkjk gks tkrk gSA

osQU”k us viuh iqLrd “A Treatise on Money” (1930) esa eqnzk dh iw£r eas ek¡x tekvksa dks Hkh lfEefyr
fd;k gSA ml le;] ikoZQj foYl (Parker Wills) tSls vFkZ'kkfL=k;ksa us bl ij vkifÙk mBk;h FkhA ¯drq orZeku
le; esa yxHkx lHkh ns'kksa esa ek¡x tekvksa dks eqnzk dh iw£r esa lfEefyr fd;k tkus yxk gS D;ksafd oLrqvksa rFkk
lsokvksa dks ek¡x tekvksa }kjk Hkh [kjhnk tk ldrk gSA ¯drq ;g ckr mYys[kuh; gS fd psd }kjk Hkqxrku dks
Lohdkj djuk dkuwuh rkSj ij vfuok;Z ugha gSA dksbZ Hkh O;fDr psd ysus ls badkj dj ldrk gSA ¯drq eqnzk osQ
:i esa Hkqxrku djuk ,d dkuwuh vfuok;Zrk gSA

cSad muosQ ikl tek djk;h xbZ eqnzk osQ vkèkkj ij mèkkj nsrs gSaA vius vuqHko ls cSadksa dks bl ckr dk Kku
gksrk gS fd lHkh tekdrkZ ,d gh le; viuh oqQy tek,¡ ugha fudyokrsA vr% ;fn os oqQy tekvksa dk ,d
fuf'pr vuqikr vius ikl udn j[k ysa vkSj 'ks"k jkf'k Í.k osQ :i esa ns nsa rks oks tekdrkZvksa dh t:jrksa dks
iwjk dj ldrs gSaA ;gh dkj.k gS fd cSad bl fLFkfr esa gksrs gSa fd ftruh oqQy tek jkf'k;k¡ muosQ ikl gksrh
gSa muls dbZ xq.kk vfèkd os yksxksa dks mèkkj ns ldrs gSaA cSadksa dh bl fØ;k dks lk[k fuekZ.k (Credit Creation)

dgrs gSaA cSadksa }kjk fu£er lk[k dks Hkh eqnzk dh iw£r esa lfEefyr fd;k tkrk gSA D;ksafd ;g ek¡x tek dk ,d
Hkkx gksrh gSaA
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D;k vki tkurs gSa pyu esa djsalh ,oa ek¡x tek osQ vykok eqnzk iw£r esa cpr ,oa le; tek 'kkfey gksuh

pkfg,A

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- eqnzk esa mu lHkh oLrqvksa dks 'kkfey fd;k tkuk pkfg, tks mlosQ fudVre ----------------- gSaA

(v) izfrLFkkiu (c) LFkkiu

(l) ugha gSa (n) buesa ls dksbZ ughaA

4- eqnzk iw£r osQ nks ?kVd gSaµ

(v) djsalh ,oa cSadtek,¡ (c) èku ,oa laifÙk

(l) ?kj ,oa nqdku (n) buesa ls dksbZ ughaA

5- djsalh ls vfHkizk; pyu esa -------------------- rFkk uksV gSaA

(v) èku (c) flDosQ

(l) #i, (n) buesa ls dksbZ ughaA

6- eqnzk iw£r dk ,d egÙoiw.kZ gksrs gSaµ

(v) cSad (c) djsalh uksV

(l) ukxfjd (n) buesa ls dksbZ ughaA

16-3  ekSfnzd leqPp; ,oa Hkkjr esa eqnzk iw£r dk eki

     (Monetary Aggregates and Money Supply Measures in India)

tgk¡ rd Hkkjr esa eqnzk iw£r eki osQ bfrgkl dk iz'u gS 1967&1968 rd RBI }kjk eqnzk dk ,d ek=k iw£r eki

M iz;ksx gks jgk FkkA M yksxksa dh ek¡x tek ,oa djsalh dks 'kkfey djrk FkkA ikjaifjd :i ls M dks ladh.kZ

eqnzk iw£r dk eki dgk tkrk FkkA 1967&68 ls 1977 rd ,d foLr`r eqnzk iw£r eki iz;ksx fd;k x;k mldks

leqPp; ekSfnzd lalkèku (Aggregate Monetary Resources-AMR) dgk tkrk FkkA AMR esa djsalh] ek¡x

tek ,oa le; tek dks 'kkfey fd;k tkrk FkkA 1977 esa Hkkjrh; fjtoZ cSad us eqnzk iw£r osQ pkj u;s eki

izfrikfnr fd, gSa] ;s gSa M1, M2, M3 ,oa M4 gSA budk foLr`r o.kZu fuEu izdkj gSµ

M1 = turk osQ ikl djsalh + cSad dh ek¡x tek + fjtoZ cSad osQ ikl vU; tek

M2 = turk osQ ikl djsalh + cSad dh ek¡x tek + fjtoZ cSad osQ ikl vU; tek + Mkd[kkuksa dh cpr

;kstukvksa esa tek

M3 = turk osQ ikl djsalh + cSad dh ek¡x tek + fjtoZ cSad osQ ikl vU; tek + cSadksa dh lkoèkh tkek

M4 = turk osQ ikl djsalh + cSad dh ek¡x tek + fjtoZ cSad osQ ikl vU; tek + cSadksa dh lkoèkh tek

+ Mkd[kkus dh oqQy tek (NSC dks NksM+dj)

bdkbZµ16% eqnzk iw£r % eqnzk dh ifjHkk"kk vkSj lef"V vFkZ'kkL=k esa bldk egÙo
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+ ;g vki uksV djsa

ladh.kZ vFkZ esa eqnzk iw£r eki M 1977 dh u;h Ükà[kyk osQ M1 osQ cjkcj ugha gS] ;|fi bu leqPp;ksa dk

la?kVd leku gSA M1 lHkh osaQnzh;] jkT; ,oa izkFkfed lgdkjh cSadksa dh ek¡x tek dks 'kkfey djrk gS tcfd

M osQoy jkT; lgdkjh cSadksa dh ek¡x tek dks 'kkfey djrk gSA

u;h Ükà[kyk dh M3 lHkh lgdkjh cSadksa dh le; tek dks 'kkfey djrk gS tcfd leqPp; ekSfnzd lalkèku

(AMR) fdlh Hkh lgdkjh cSadksa dh le; tek dks 'kkfey ugha djrk gSA

1998 esa RBI dh dk;Zdkjh lfefr us nks u;s ekiksa dk lq>ko fn;k tSls NM2 ,oa NM3A blosQ vfrfjDr bl

lfefr us 3 rjyrk eki tSls L1, L2 ,oa L3 osQ fy, Hkh lq>ko fn;kA bu rhuksa dks ekSfnzd ,oa rjyrk leqPp;

(Monetary and Liquidity Aggregates) dgk tkrk gSA bu ekiksa osQ la?kVd dk foLr`r o.kZu fuEufyf[kr gSµ

1- NM2 = turk osQ ikl djsalh + ek¡x tek,¡ + fjtoZ cSad osQ ikl vU; tek,¡ + vYidkyhu lkofèk

tek,¡A

2- NM2 = NM2 + nh?kZdkyhu lkofèk tek,¡ + foÙkh; laLFkkvksa dk vYidkyhu iaQMA

3- L1 = NM2 + Mkd[kkuksa dh tek,¡A

4- L2 = le; vofèk ekSfnzd izkfIr;k¡ + tekvksa dk izek.k i=k + le; vofèk tek,¡A

5- L3 = L2 + xSj cSā dx foÙkh; laLFkkvkas osQ ikl lkoZtfud tek,¡A

+ vU; tek,¡ (Other Deposits)

;g ljdkj ,oa okf.kfT;d cSadksa osQ vykok RBI esa tek gksus okyh jkf'k dks n'kkZrh gSA blesa varjkZ"Vªh;

laxBu] fons'kh osaQnzh; cSad] fons'kh ljdkj ,oa foÙkh; laxBuksa vkfn dh ek¡x tek dks 'kkfey fd;k tkrk

gSA u;h Ükà[kyk dh M3 lHkh lgdkjh cSadksa dh le; tek dks 'kkfey djrk gSA

VkLd  eqnzk iw£r osQ ckjs esa vius fopkj O;Dr dhft,A

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- uksV okLro esa izfrKk&i=k gksrs gSaA

8- lHkh ns'kksa esa yksx vius èku dks cSadksa esa tek ugha djkrs gSaA

9- orZeku le; esa lalkj osQ LkHkh ns'kksa esa uksV tkjh djus dh vifjorZu'khy fofèk gh izpfyr gSA

10- cSad muosQ ikl tek djkbZ xbZ eqnzk osQ vkèkkj ij mèkkj nsrs gSaA
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16-4  eqnzk dh iw£r dks izHkkfor djus okys dkjd % ,d lS¼kafrd fuèkkZj.k

      (Factors influencing Supply of Money : A Theoretical Prescription)

izks- pS.Myj osQ vuqlkj ,d vFkZO;oLFkk esa eqnzk dh iw£r eq[; :i ls fuEufyf[kr rÙoksa ij fuHkZj djrh gSµ

(1)  ekSfnzd vkèkkj dk vkdkj (Size of the Monetary Base)

bls mPp 'kfDr eqnzk (High Powered Money) ;k cká eqnzk (Outside Money) ;k fjtoZ eqnzk (Reserve

Money) dgk tkrk gSA mPp 'kfDr eqnzk (High Powered Money) ;k cká eqnzk (Outside Money) ml eqnzk

dks dgrs gSa ftldks osaQnzh; cSad ;k ljdkj tkjh djrh gS vkSj ftls turk rFkk cSad vius ikl j[krs gSaA nwljs

'kCnksa esa]

H = R + C

(;gk¡] H : mPp 'kfDr eqnzk] R : cSadksa osQ oqQy fjtoZ] C : pyu esa djsalh)

nwljs 'kCnksa esa]

mPp 'kfDr eqnzk = cSadksa osQ oqQy fjtoZ + turk osQ ikl djsalh (uksV + flDosQ)

eqnzk rFkk mPp 'kfDr eqnzk esa varj ;g gS fd eqnzk esa djsalh osQ vfrfjDr ek¡x tekvksa dks lfEefyr fd;k tkrk

gS tcfd mPp 'kfDr eqnzk esa djsalh osQ vfrfjDr cSadksa osQ udn fjtoZ dks Hkh lfEefyr fd;k tkrk gSA eqnzk

dh iw£r esa o`f¼ rc gksrh gS tc mPp 'kfDr eqnzk esa o`f¼ gksrh gSA eqnzk dh iw£r dk vkdkj eqnzk xq.kd (Money

Multiplier) ij fuHkZj djrk gSA eqnzk xq.kd] mPp 'kfDr eqnzk rFkk djsalh dk oqQy tksM+ cSadksa osQ fjtoZ rFkk cSadksa

dh osaQnzh; cSad osQ ikl vU; tekvksa dk vuqikr gSA (The money multiplier is the ratio of high powered

money and the sum total of currency, required reserves of the banks and other deposits of the banks

with the central bank.)

(2)   udnh rFkk ek¡x tek dk vuqikr (Proportion of Cash and Demand Deposits)

eqnzk dh iw£r ij bl ckr dk Hkh izHkko iM+rk gS fd udnh vkSj ek¡x tekvksa dk D;k vuqikr gSA yksx oqQy eqnzk

dk ftruk vfèkd vuqikr tekvksa osQ :i esa j[kuk pkgsaxs] mruh gh cSadksa dh mu tekvksa osQ vkèkkj ij] lk[k

fuekZ.k djus dh 'kfDr vfèkd gksxhA lk[k osQ fuekZ.k dh ek=kk lk[k xq.kd (Credit Multiplier) osQ vkdkj

ij fuHkZj djrh gSA lk[k xq.kd dk vkdkj udn dks"k vuqikr (Cash Reserve Ratio–CRR) }kjk izHkkfor gksrk

gSA oqQy tekvksa dk ftruk vuqikr cSadksa dks vius ikl udnh osQ :i esa j[kuk iM+rk gS mldks udn dks"k

vuqikr (Cash Reserve Ratio) dgk tkrk gSA udn dks"k vuqikr ftruk de gksxk cSadksa dh lk[k fuekZ.k djus

dh 'kfDr mruh gh vfèkd gksxh rFkk eqnzk dh iw£r Hkh mruh gh vfèkd c<+ tk,xhA vr,o ;fn yksx oqQy eqnzk

dk vfèkd Hkkx cSad tekvksa osQ :i esa j[kuk ilan djsaxs rks eqnzk dh iw£r vf/d gksxhA

(3) pyu dh xfr (Velocity of Circulation)

eqnzk dh iw£r dk vuqeku yxkus osQ fy, vFkZ'kkfL=k;ksa osQ nks n`f"Vdks.k gSaµ

(i) le; ¯cnq ij eqnzk dh iw£r (The Supply of Money at a Point of Time)µoSQfEczt fo'ofo|ky; osQ

bdkbZµ16% eqnzk iw£r % eqnzk dh ifjHkk"kk vkSj lef"V vFkZ'kkL=k esa bldk egÙo
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vFkZ'kkfL=k;ksa] tSlsµek'kZy] ihxw] jkcVZlu rFkk osQU”k dk ;g er Fkk fd fdlh fuf'pr le; ¯cnq ij eqnzk dh

iw£r dk vuqeku yksxksa osQ ikl djsalh rFkk ek¡x tek osQ tksM+ }kjk yxk;k tk ldrk gSA

(ii) le;kofèk esa eqnzk dh iw£r (The Supply of Money in a Period of Time)µeqnzk ifjek.k fl¼kar osQ

izfrikndksa esa bj¯ox fiQ'kj (Irving Fisher) dh #fp ;g Kkr djus esa Fkh fd fdlh fo'ks"k le;kofèk esa eqnzk

dh iw£r fdruh gksrh gSA ,d fo'ks"k le;kofèk esa eqnzk dh bdkbZ dk iz;ksx dbZ ckj fd;k tk ldrk gSA vr%

eqnzk dh og bdkbZ ,d ls vfèkd bdkb;ksa dk dke djrh gSA eku yhft, Hkkjr esa eqnzk dh ,d bdkbZ ,d o"kZ

esa vkSlru lkr ckj iz;ksx esa yk;h tkrh gSA bldk vFkZ ;g gqvk fd eqnzk dh ,d bdkbZ us lkr bdkb;ksa dk

dke fd;k gSA bls dgk tk,xk fd eqnzk dh O;olk; pyu xfr (Transaction Velocity of Money), vFkkZr~

‘V’ lkr gSA vr,o eqnzk dh pyu xfr ls vfHkizk; ;g gS fd ¶eqnzk dh ,d bdkbZ ,d o"kZ esa fdruh ckj

fofue; osQ ekè;e osQ :i esa ,d O;fDr ls nwljs O;fDr osQ ikl tkrh gSA¸ (Velocity of money is number

of times a unit of money changes hands in the course of a year.)

bl izdkj ,d fuf'pr le;kofèk esa eqnzk dh iw£r dk vuqeku eqnzk dh ek=kk dks pyu xfr ls xq.kk djosQ yxk;k

tkrk gSA vU; 'kCnksa esa]

eqnzk dh iw£r = MV

16-5  lkjka'k (Summary)

� eqnzk dh iw£r ij bl ckr dk Hkh izHkko iM+rk gS fd udnh vkSj ek¡x tekvksa dk D;k vuqikr gSA yksx

oqQy eqnzk dk ftruk vfèkd vuqikr tekvksa osQ :i esa j[kuk pkgsaxs] mruh gh cSadksa dh mu tekvksa osQ

vkèkkj ij] lk[k fuekZ.k djus dh 'kfDr vfèkd gksxhA lk[k osQ fuekZ.k dh ek=kk lk[k xq.kd (Credit

Multiplier) osQ vkdkj ij fuHkZj djrh gSA lk[k xq.kd dk vkdkj udn dks"k vuqikr (Cash Reserve

Ratio–CRR) }kjk izHkkfor gksrk gSA

16-6 'kCndks'k (Keywords)

� eqnzk iw£r (Money Supply) µ eqnzk dh iw£rA

� lk[k fuekZ.k (Creation of Credit) µ xkS.k tekA

� cká eqnzk (Outside Money) µ ckgjh eqnzk dk fuekZ.kA

16-7 vH;kl&iz'u (Review Questions)

1- eqnzk iw£r osQ vFkZ ,oa ifjHkk"kk dks O;Dr dhft,A

2- eqnzk iw£r osQ nks eq[; la?kVd dkSu&ls gSa\

3- ekSfnzd leqPp; ,oa Hkkjr esa eqnzk iw£r dk eki Kkr dhft,A

4- eqnzk dh iw£r dks izdkf'kr djus okys dkjdksa dk fooj.k dhft,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- dkxt eqnzk 2- eqnzk 3- (v) 4- (v)
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5- (c) 6- (c) 7- lgh 8- xyr

9- lgh 10- lghA

16-8- lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012

2- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

3- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

4- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

bdkbZµ16% eqnzk iw£r % eqnzk dh ifjHkk"kk vkSj lef"V vFkZ'kkL=k esa bldk egÙo
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

17.1 eqnzk xq.kd (Money Multiplier)

17.2 lk[k eqnzk dk foLrkj vFkok lk[k fuekZ.k (Expansion of Credit Money or Credit Creation)

17.3 oqQN ewy voèkkj.kk,¡ (Some Basic Concepts)

17.4 lk[k fuekZ.k dh izfØ;k vFkok cSad lk[k dk fuekZ.k oSQls dj ldrs gSa\

(Process of Credit Creation or How do Banks Creat Credit?)

17.5 chtxf.krh; vfHkO;fDr (Algebraic Expression)

17.6 lk[k l`tu dh lhek,¡ (Limitations of Credit Creation)

17.7 izfr;ksxh cSā dx ,oa lk[k foLrkj (Competitive Banking and Credit Expansion)

17.8 D;k cSad okLro esa lk[k dk fuekZ.k djrs gSa\ (Do Banks Really Create Credit?)

17.9 Hkkjr esa eqnzk iw£r (Money Supply in India)

17.10 eqnzk vFkZO;oLFkk esa oSQls izpfyr gksrh gS\ (How Does Money Get into the Economy?)

17.11 D;k vFkZO;oLFkk essa eqnzk dh iw£r osaQnzh; cSad dh bPNk (le>&cw>) ij fuHkZj djrh gS\

(Does Supply ofMoney in the Economy Depend on the Discretion of the Central Bank?)

17.12 lkjka'k (Summary)

17.13 'kCndks'k (Keywords)

17.14 vH;kl&iz'u (Review Questions)

17.15 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� eqnzk xq.kd tkuus gsrqA

� chtxf.krh; vfHkO;fDr tkuus gsrqA

� Hkkjr esa eqnzk iw£r tkuus gsrqA

� lk[k l`tu dh lhek,¡ tkuus gsrqA

bdkbZµ17% eqnzk xq.kd vkSj okf.kT; cSadksa }kjk lk[k fuekZ.k
(Money Multiplier and Credit Creation by Commercial Banks)
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izLrkouk (Introduction)

lk[k fuekZ.k }kjk okf.kfT;d cSad vFkZO;oLFkk esa eqnzk dh iw£r esa o`f¼ djrs gSa ftldk mRiknu] miHkksx rFkk

fuos'k osQ Lrj ij izHkko iM+rk gS vkSj lkFk gh lao`f¼ ,oa fodkl dh izfØ;k izHkkfor gksrh gSA

17-1  eqnzk xq.kd (Money Multiplier)

eqnzk xq.kd] eqnzk dh iw£r esa ifjorZu rFkk ekSfnzd vkèkkj esa ifjorZu dk vuqikr gSA (Money multiplier is the

ratio of change in supply of money to the change in monetary base) ekSfnzd vkèkkj] pyu esa djsalh rFkk
cSadksa osQ udn fjtoZ dk oqQy tksM+ gSA eku yhft, fd ekSfnzd vkèkkj esa 10 djksM+ #- osQ ifjorZu osQ iQyLo:i
eqnzk dh iw£r esa 30 djksM+ #- dk ifjorZu gks tkrk gS rks eqnzk xq.kd 3 gksxkA eqnzk xq.kd dk xq.kkad fuEufyf[kr
lw=k }kjk Kkr fd;k tk ldrk gSµ

eqnzk iw£r (Money Supply)

eqnzk xq.kd (Money Multiplier) = ¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾
mPp 'kfDr eqnzk (High Powered Money)

vFkok

m = 
M

H
...(i)

(;gk¡ m : eqnzk xq.kd_ M : eqnzk dh iw£r (pyu esa djsalh rFkk cSadksa dh ek¡x tek)_ H = mPp 'kfDr eqnzk)

eqnzk dh oqqQy iw£r_ djsalh rFkk ek¡x tek dk tksM+ gS)

M = C + D ...(ii)

(;gk¡] C : djsalh] D : ek¡x tek,¡)

+ M vkSj H esa varj (Difference between M and H)

M = eqnzk dh iw£r ftlesa djsalh rFkk ek¡x tek,¡ 'kkfey gksrh gSaA

H = mPp 'kfDr eqnzk ftlesa djsalh rFkk O;kikfjd cSadksa osQ fjtoZ lfEefyr gksrs gSaA

udn fjtoZ esa O;kikfjd cSadksa osQ vkisf{kr U;wure fjtoZ rFkk vfrfjDr fjtoZ gh lfEefyr gksrs gSaA

uksV~l eqnzk xq.kd] eqnzk dh iw£r esa ifjorZu rFkk ekSfnzd vkèkkj esa ifjorZu dk vuqikr gSA

mPp 'kfDr eqnzk dh oqQy iw£r] djsalh] cSadksa dh visf{kr fjtoZ (Required Reserve), cSadksa dh vU; tekvksa
;k osaQnzh; cSad osQ ikl vfrfjDr fjtoZ (Excess Reserve) osQ oqQy tksM+ osQ cjkcj gksrh gSA

H = C + RR + ER ...(iii)

¹;gk¡] H : mPp 'kfDr eqnzk_ C : djsalh_ RR : O;kikfjd cSadksa osQ visf{kr fjtoZ_ ER : O;kikfjd cSadksa osQ
osaQnzh; cSad osQ ikl vfrfjDr fjtoZ (Excess Reserve)º

bdkbZµ17% eqnzk xq.kd vkSj okf.kT; cSadksa }kjk lk[k fuekZ.k
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;fn lehdj.k (i) esa M vkSj H osQ ewY;ksa dk izfrLFkkiu djsa] rks gesa fuEufyf[kr lehdj.k izkIr gksxkµ

M = 
M

H
 = 

C + D

C + RR + ER

lehdj.k osQ nk,¡ vksj osQ Hkkx dks D (ek¡x tek) ls Hkkx djsa

m = 
M

H
 = 

C D
+

D D
C RR ER

+ +
D D D

...(iv)

;fn lehdj.k (iv) esa ge 
C

D
 osQ LFkku ij c, 

RR

D
 osQ LFkku ij r vkSj 

ER

D
 osQ LFkku ij e fy[ksa rks

(a)  eqnzk xq.kd

    m = 
M

H
 = 

1+ c

c + r + e
...(v)

(b)  eqnzk dh iw£r = eqnzk xq.kd × mPp 'kfDr eqnzk

M = 
1+ c

c + r + e
 × H = mH ...(vi)

(c)  mPp 'kfDr eqnzk

H = 
M

m
...(vii)

la{ksi esa] eqnzk dh iw£r] eqnzk xq.kd osQ ewY; }kjk izHkkfor gksrh gSA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- ekSfnzd vkèkkj] pyu esa djsalh rFkk cSadksa osQ udn fjtoZ dk --------------- gSA

2- cSad Í.k nsdj vfèkd ls vfèkd --------------- dekuk pkgrk gSA

17-2  lk[k eqnzk dk foLrkj vFkok lk[k fuekZ.k

 (Expansion of Credit Money or Credit Creation)

mijksDr ppkZ osQ vuqlkj ,d vFkZO;oLFkk esa eqnzk iw£r djsalh osQ pyu ,oa okf.kfT;d cSadksa dh ek¡x tek ij
fuHkZj djrh gSA bu nks la?kVdksa esa fdlh Hkh o`f¼ osQ dkj.k vFkZO;oLFkk esa eqnzk iw£r c<+rh gSA djsalh dh ek=kk
osaQnzh; cSad osQ }kjk r; gksrh gS tks ljdkj osQ O;; djus osQ O;ogkj ij fuHkZj djrh gS tcfd eqnzk iw£r dk
tek la?kVd okf.kfT;d cSad }kjk izHkkfor gksrk gSA lk[k l`tu djosQ ;k lk[k eqnzk dk foLrkj djosQ okf.kfT;d
cSad vFkZO;oLFkk esa eqnzk iw£r dks izHkkfor djrs gSaA okf.kfT;d cSad dh lk[k foLrkj {kerk buosQ udn vkjf{kr
vuqikr ij fuHkZj djrh gSA fyIlh ,oa fØLVy osQ 'kCnksa esa ¶cSad rc eqnzk l`tu djrs gSa tc os udn
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vkjf{kr vuqikr ls vfèkd izekf.kr tek l`tu djrs gSaA¸ (Banks can create money by issuing more

promises to pay (deposits) than they have cash reserve available to pay out.–Lipsey and Chrystal)

U;wyu osQ 'kCnksa esa] ¶lk[k fuekZ.k ls vfHkizk; O;kikfjd cSadksa dh ml 'kfDr ls gS ftlosQ }kjk os Í.k
nsdj ;k izfrHkwfr;ksa esa fuos'k djosQ xkS.k tek dk foLrkj djrs gSaA¸ (Credit Creation refers to the
power of commercial banks to expand sceondary deposits either through the process of making

loans or through investment in securities.–Newlyn)

th- ,u- gkWe osQ vuqlkj] ¶xkS.k tek dk fuekZ.k gh lk[k fuekZ.k dgykrk gSA¸ (The creation of

derivative deposits is identical with what is commonly called the creation of credit.–G.N. Halm)

lk[k fuekZ.k dh izfØ;k dk fo'ys"k.k djus ls igys oqQN ewy voèkkj.kkvksa dk Kku ikBdksa osQ fy, mi;ksxh
fl¼ gksxkA

D;k vki tkurs gSa djsalh dh ek=kk osaQnzh; cSad osQ }kjk r; gksrh gSA

17-3  oqQN ewy voèkkj.kk,¡ (Some Basic Concepts)

1- ek¡x tek (Demand Deposits) cSad dh ml tek dks dgrs gSa ftls tekdrkZ fdlh Hkh le; psd tkjh
djosQ fudyok ldrk gSA bls ^psd tek* (Chequing Deposits or Chequable Deposits) Hkh dgrs gSaA

budk foLr`r oxhZdj.k bl izdkj gSµ

(i) izkFkfed vFkok udn tek (Primary or Cash Deposits)µml èku jkf'k dks] tks yksxksa }kjk cSadksa
esa udn eqnzk osQ :i esa tek djokbZ tkrh gS] izkFkfed ;k udn tek dgrs gSaA bls fuf"Ø; tek
(Passive Deposits) Hkh dgk tkrk gS D;ksafd bl tek dk fuekZ.k djus esa O;kikfjd cSadksa dh dksbZ
Hkwfedk ugha gksrhA ,slh tek dh jkf'k iw.kZr% tekdrkZvksa dh bPNk ij fuHkZj djrh gSA

(ii) lk[k tek ;k xkS.k tek (Derivative or Secondary Deposits)µtc dksbZ O;fDr cSad ls mèkkj
ysus osQ fy, tkrk gS rc cSad mls ;g mèkkj udn jkf'k osQ :i esa ugha nsrk cfYd mlosQ uke dk ,d
[kkrk [kksy nsrk gS vkSj mls psd }kjk mlesa ls #i;k fudkyus dk vfèkdkj ns nsrk gSA bl izdkj dh
tek dks lk[k tek ;k xkS.k tek dgrs gSaA vr% cSad }kjk fn;k x;k izR;sd Í.k ubZ tek dk fuekZ.k
djrh gSA xkS.k tek] izkFkfed tek dk ifj.kke gS D;ksafd cSad izkFkfed tek osQ ,d Hkkx dks fj”koZ
esa j[k dj gh xkS.k tek dk fuekZ.k djrk gSA gkWe osQ vuqlkj] xkS.k tek dk fuekZ.k gh lk[k fuekZ.k
gS] ,d cSad ftruk vfèkd Í.k nsrk gS] mruh gh vfèkd lk[k tek ;k xkS.k tek dk fuekZ.k
gksrk gSA rHkh rks ;g dgk tkrk gS] ¶Í.k] tek jkf'k;ksa dk fuekZ.k djrs gSa vkSj tek jkf'k;k¡
Í.kksa dk fuekZ.k djrh gSaA¸ (According to Halm, creation of secondary deposit is credit
creation; larger the amount that a bank advances, greater is the creation of secondary depos-

its or loans created. That is why it is said, “loans create deposits and deposits create loans.”)A

ek¡x tek = izkFkfed tek + xkS.k vFkok lk[k tek

(Demand Deposits = Primary Deposits + Secondary or Derivative Deposits)

2-  udn vkjf{kr vuqikr (Cash Reserve Ratio)µfu%lansg cSad Í.k nsdj vfèkd ls vfèkd ykHk dekuk
pkgrk gS ̄ drq bldk ;g vFkZ ugha gS fd og viuh lkjh udnh mèkkj ns nsxkA tks yksx cSad esa #i;k tek djokrs

bdkbZµ17% eqnzk xq.kd vkSj okf.kT; cSadksa }kjk lk[k fuekZ.k
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gSa] os bls fdlh Hkh le; fudyok ldrs gSa] D;ksafd ;g mudk #i;k gS vr% cSad oqQy tek jkf'k dk ,d Hkkx
lnk vius ikl udn vkjf{kr fufèk (Cash Reserve) osQ :i esa j[krs gSa] ftlls fd tekdrkZvksa dh
vko';drkvksa dks iwjk fd;k tk losQA oqQy tek dk og Hkkx ftls cSad vius ikl udn :i esa j[krk gS] mls
udn vkjf{kr vuqikr (Cash Reserve Ratio) dgk tkrk gSA

3-  vR;fèkd ;k iQkyrw dks"k (Excess Reserves)µog jkf'k tks cSad osQ ikl vko';d udn vkjf{kr
vuqikr (CRR) ls vfèkd gksrh gS mls vR;fèkd ;k iQkyrw dks"k dgrs gSaA okLro esa] ;gh og iQkyrw dks"k
(Excess Reserve) gS tks lk[k fuekZ.k dk vkèkkj curk gSA

4-  lk[k xq.kd (Credit Multiplier)µizkFkfed tek esa o`f¼ rFkk oqQy tek esa o`f¼ osQ vuqikr dks lk[k
xq.kd dgrs gSaA ;fn izkFkfed tek esa 1]000 #- dh o`f¼ osQ ifj.kkeLo:i 10]000 #- dh lk[k dk fuekZ.k
gksrk gS rks lk[k xq.kd 10 gksxkA lk[k xq.kd vkSj udn vkjf{kr vuqikr (CRR) esa foijhr lacaèk dks
fuEufyf[kr lehdj.k osQ :i esa O;Dr fd;k tkrk gSA

1
lk[k xq.kd (Credit Multiplier) = ¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾¾

udn vkjf{kr vuqikr (Cash Reserve Ratio)

eqnzk xq.kd rFkk lk[k xq.kd esa varj

(Difference between Money Multiplier and Credit Multiplier)

eqnzk xq.kd % eqnzk dh iw£r rFkk mPp 'kfDr eqnzk dk vuqikr gSA

 m = 
1+ c

c + r + e

lk[k xq.kd % oqQy tekvksa esa o`f¼ rFkk cSad dh izkFkfed tekvksa esa o`f¼ dk vuqikr gS ;k udn vkjf{kr
vuqikr (CRR) dk vU;ksU; (reciprocal) gSA

lk[k xq.kd = 
D 1

P r

∆ =
∆

;gk¡ r : vkjf{kr vuqikr] D : oqQy tek,¡] P : izkFkfed tek,¡A

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- xkS.k tek dk fuekZ.k gh gSµ

(v) lk[k fuekZ.k (c) lk[k

(l) tek (n) buesa ls dksbZ ughaA

4- Í.k tek jkf'k;ksa dk djrs gSaµ

(v) p;u (c) fuekZ.k

(l) lk[k (n) buesa ls dksbZ ughaA
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5- izkFkfed tek esa o`f¼ rFkk oqQy tek esa o`f¼ osQ vuqikr dks dgrs gSaµ

(v) lk[k xq.kd (c) lk[k

(l) xq.kd (n) buesa ls dksbZ ughaA

6- iQkyrw dks"k gh lk[k fuekZ.k dk curk gSµ

(v) vk/kj (c) ctV

(l) xq.kd (n) buesa ls dksbZ ughaA

17-4  lk[k fuekZ.k dh izfØ;k vFkok cSad lk[k dk fuekZ.k oSQls dj ldrs gSa\

      (Process of Credit Creation or How do Banks Create Credit?)

okf.kfT;d cSadksa dh lk[k foLrkj i¼fr fuEu 'krks± ij vkèkkfjr gSµ

(i) cSadksa osQ udn vkjf{kr vuqikr esa fLFkjrkµcSadksa dh okf.kfT;d oqQy tekvksa dk udn vkjf{kr
vuqikr lk[k l`tu i¼fr osQ varjky leku jgrk gSA

(ii) udn izokg u gksukµcSā dx O;oLFkk ls vR;fèkd udn izokg ugha gksuk pkfg, vFkkZr~ yksxksa dks djsalh
dk ,d fu£n"V izfr'kr fofue; osQ fy, vius ikl j[kuk pkfg,A

lk[k fuekZ.k dh izfØ;k dk vè;;u nks Hkkxksa esa fd;k tk ldrk gSµ

(1) ,d cSā dx iz.kkyh rFkk (2) cgqcSā dx iz.kkyh

(1)  ,d cSā dx iz.kkyh esa lk[k dk fuekZ.k (Credit Creation in a Single Banking System)

;g osQoy ,d ljy ekU;rk gS fd ,d vFkZO;oLFkk esa osQoy ,d gh cSad lHkh cSā dx dkjksckj djrk gSA eku
yks Mr. X cSad esa 1]000 #i;k tek djrk gSA izkFkfed tek osQ :i esa ;g jkf'k cSad dh ek¡x tek gSA bl
ekU;rk ij fd udn vkjf{kr vuqikr (CRR) 10» gS] cSad osQ fLFkfr fooj.k dk :i bl izdkj gksxkµ

cSad dk fLFkfr fooj.k

(izkjafHkd tek 1]000 #- gksus ij)

nsunkfj;k¡ (Liabilities) ifjlaifÙk;k¡ (Assets)

ek¡x tek--- 1] 000 #- udnh = 1] 000 #-

(izkFkfed tek) udn vkjf{kr fufèk = 100 #- (1] 000 dk 10»)

vR;fèkd (iQkyrw) dks"k= 1] 000&100 = 900 #-

oqQy = 1] 000 #- oqQy = 1] 000 #-

fcuk rjyrk rFkk lqj{kk lacaèkh tksf[ke osQ] cSad 900 #- Í.k ns ldrk gSA ;fn cSad ,slk djrk gS rks bldk
fLFkfr fooj.k bl izdkj gksxkµ

bdkbZµ17% eqnzk xq.kd vkSj okf.kT; cSadksa }kjk lk[k fuekZ.k
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cSad dk fLFkfr fooj.k

(tc izkjafHkd vR;fèkd dks"k dks Í.k esa cnyk tkrk gS)

nsunkfj;k¡ (Liabilities) ifjlaifÙk;k¡ (Assets)

(i) ek¡x tek (izkFkfed tek) = 1] 000 #- (i) udnh izkfIr = 1] 000 #-

(ii) ek¡x tek = 900 #- udn vkjf{kr fufèk (1]000 dk 10») = 100 #-

(xkS.k vFkok lk[k tek) iQkyrw dks"k = 1000&100 = 900 #-

(ii) Í.k = 900 #-

oqQy = 1] 900 #- oqQy = 1] 900 #-

Í.k dh jkf'k 900 #- fdèkj tkrh gS\ ;fn mèkkj ysus okyk O;fDr 900 #- dk psd fdlh vU; O;fDr (ftl
dk [kkrk mlh cSad esa gksrk gS) dks nsrk gS] rks cSad osQ 1]000 #- osQ udn fjtoZ esa dksbZ [kycyh ugha eprhA

cSad dh ek¡x tek 1]900 #- gks tkrh gS ftlosQ fy, mls udn vkjf{kr udnh fufèk 190 #- 
10

1,900
100
� ��� �	 


pkfg,A bl fLFkfr esa cSad osQ ikl iQkyrw dks"k 1]000&190 = 810 #- jg tk,xkA cSad osQ fy, 810 #- dk
,d vU; Í.k nsuk laHko gks tk,xkA rn~uqlkj cSad dh ek¡x tek dk tksM+ 1]000 $ 900 $ 810 = 2]710 #-
gks tk,xkA ;fn Í.kh O;fDr 810 #- dk psd fdlh ,sls O;fDr dks ns nsrk gS ftldk [kkrk mlh cSad esa gS rks
cSad osQ 1]000 #- osQ udn fj”koZ esa fiQj dksbZ [kycyh ugha epsxhA cSad dh ek¡x tek 2]710 #- osQ fy, 271
#- (2]710 dk 10 izfr'kr) udn vkjf{kr fufèk osQ :i esa j[k dj cSad iQkyrw dks"k 1000&271 = 729 #-
fdlh vU; O;fDr dks Í.k osQ :i esa ns losQxkA cSad }kjk Í.k nsus dh ;g izfØ;k rc rd pyrh jgsxh tc
rd iQkyrw dks"k (Excess Reserves) 'kwU; ugha gks tkrkA vUr esa cSad dk fLFkfr fooj.k bl izdkj gksxkµ

cSad dk fLFkfr fooj.k

(tc vR;fèkd dks"k iw.kZr% lekIr gks tkrk gS)

nsunkfj;k¡ (Liabilities) ifjlaifÙk;k¡ (Assets)

ek¡x tek (i) udnh izkfIr = 1] 000 #-

(i) izkFkfed tek = 1] 000 #- (ii) Í.k = 900 #-

(ii) xkS.k vFkok lk[k tek = 900 #-   810 #-

  810 #-   729 #-

  729 #-

;gh flyflyk tc rd vR;fèkd dks"k 'kwU; ugha gks tkrkA

oqQy = 10] 000 #- oqQy = 10] 000 #-
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bl izdkj izdkj 1]000 #- dh udn izkfIr osQ vkèkkj ij cSad 10]000 #- dh ek¡x tek dk fuekZ.k djrk gSA

1 1
×1,000 = ×1000 = Rs.10,000

CRR 10%
 
    D;ksafd bl mnkgj.k esa lk[k xq.kd 10 gSA

lk[k xq.kd = 
1

CRR
 = 

1

10%
 = 10

vFkZO;oLFkk esa lk[k@eqnzk dh iw£r esa 10]000 #- dh o`f¼ gks tkrh gSA

fu"d"kZ % cSad dh ek¡x tek esa 1]000 #- (izkFkfed tek osQ :i esa) dh izkjafHkd o`f¼ gksus ij rFkk udn
vkjf{kr vuqikr (CRR) dh 10 izfr'kr dh ekU;rk osQ vkèkkj ij cSad dh ek¡x tek (izkFkfed rFkk xkS.k
tekvksa dk tksM+) c<+dj 10]000 #- gks tk,xhA

17-5  chtxf.krh; vfHkO;fDr (Algebraic Expression)

lk[k fuekZ.k izfØ;k dh chtxf.krh; vfHkO;fDr bl izdkj gSµ

DD = DP + DP (1 – r) + DP (1 – r)2 + DP (1 – r)3 +...........

= DP{1 + (1 – r) + (1 – r)2 + (1 + r)3 +.........}

tgk¡] DD : izzkFkfed tek osQ vkjafHkd ifjorZu osQ dkj.k ek¡x tek esa oqQy ifjorZu

DP : izkFkfed tek esa ifjorZu

r : udn vkjf{kr vuqikr (CRR)

mijksDr mnkgj.k dks tkjh j[krs gq, tgk¡ DP = 1,000 #- vkSj r (CRR) = 10% lk[k fuekZ.k izfØ;k bl izdkj
gksxhµ

DD = DP + DP (1 – r) + DP (1 – r)2 ............

= 1000 + 1000 (1 – 10%) + 1000 (1 – 10%)2 ............

= 1000 + 1000 × 
9

10
 
    + 1000 × 

29

10
 
    +............

= 1000 
2

9 9
1 ..........

10 10

   + + +     

= 1000 × 
1

9
1

10
−

= 1000 × 
1

10 9
10
−

= 1000 × 10 = Rs. 10, 000

fp=k 17-1
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bl izdkj 1000 #- dh izkFkfed tek vFkZO;oLFkk esa 10]000 #- dk lk[k l`tu djrk gS] ;gk¡ udn vkjf{kr
vuqikr 10 izfr'kr gS ,oa cSā dx O;oLFkk ls dksbZ vR;fèkd (iQkyrw) udn izokg ugha gksrk gSA lk[k fuekZ.k
dh bl izfØ;k dks fp=k 16-1 }kjk fn[kk;k x;k gSA

fp=k 16-1 esa X v{k tek ,oa Y v{k izkFkfed tek osQ dkj.k gksus okys fHkUu&fHkUu tek pozQ dks ekirk gSA
izkFkfed tek 1]000 #- gS igys pj.k esa oqQy tek Hkh 1000 #- gSA izkjafHkd tek 1]000 #- f}rh; pj.k esa
900 #- dh tek ,oa r`rh; pj.k esa 810 #- dh tek l`tu djrk gSA bl izdkj tek l`tu dk ;g pj.k rc
rd pyrk jgsxk tc rd lkjs izkFkfed tek udn vkjf{kr vuqikr esa caV u tk,A

(2)  cgqcSā dx iz.kkyh esa lk[k dk fuekZ.k

 (Credit Expansion in Multiple Banking System)

cgq cSā dx iz.kkyh esa Í.k iznku ekè;e ls lk[k i¼fr ,d cSā dx iz.kkyh tSlh gS ftldh geus igys ppkZ dh
gSA vyx&vyx okf.kfT;d cSadksa osQ dfYir larqyu i=k dk iz;ksx djosQ lk[k foLrkj dk fo'ys"k.k djsaxsA ;gk¡
cSā dx O;oLFkk xq.kd lk[k l`tu rc djrh gS tc lkjs cSad ,d nwljs osQ lkFk viuh tek jkf'k esa o`f¼ djrs
gSaaA ,d cSā dx O;oLFkk dh rqyuk esa cgqcSā dx O;oLFkk esa lk[k foLrkj izfØ;k vfèkd okLrfod gSA

eku yhft, fd ,d vFkZ O;oLFkk esa A, B, C rFkk dbZ vU; cSad ik, tkrs gSaA loZizFke] ,d O;fDr cSad A

esa 1]000 #- izkFkfed tek osQ :i esa tek djkrk gSA bl fLFkfr esa cSad A dk fLFkfr fooj.k fuEu izdkj dk
gksxkµ

cSad ‘A’ dk vkjafHkd fLFkfr fooj.k

nsunkfj;k¡ (Liabilities) #- (Rs.) ifjlaifÙk;k¡ (Assets) #- (Rs.)

tek (Deposits) 1]000 vkjf{kr fufèk (Reserves) 1]000

oqQy (Total) 1]000 oqQy (Total) 1]000

cSad ‘A’ 10% udn vkjf{kr fufèk j[kdj 900 #- mèkkj nsrk gS bl fLFkfr esa cSad ‘A’ dk vafre fLFkfr fooj.k
fuEu izdkj dk gksxkµ

cSad ‘A’ dk vafre fLFkfr fooj.k

nsunkfj;k¡ (Liabilities) #- (Rs.) ifjlaifÙk;k¡ (Assets) #- (Rs.)

tek (Deposits) 1]000 vkjf{kr fufèk (Reserves) 100

mèkkj (Loans) 900

oqQy (Total) 1]000 oqQy (Total) 1]000

eku yhft,] ,d O;fDr cSad ‘A’ ls 900 #- mèkkj ysrk gS rFkk fdlh nwljs O;fDr dks Í.k vnk;xh osQ fy,
900 #- dk psd nsrk gS ftldk tek [kkrk cSad B esa gSA cSad ‘B’ dk vkjafHkd fLFkfr fooj.k bl izdkj cusxkµ
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cSad ‘B’ dk vkjafHkd fLFkfr fooj.k

nsunkfj;k¡ (Liabilities) #- (Rs.) ifjlaifÙk;k¡ (Assets) #- (Rs.)

tek (Deposits) 900 vkjf{kr fufèk (Reserves) 900

oqQy (Total) 900 oqQy (Total) 900

cSad ‘B’ izkFkfed tek 900 #- dk 10» udn vkjf{kr vuqikr (CRR) osQ :i esa j[kdj 'ks"k 810 #- mèkkj
ns nsrk gSA cSad dk vafre fLFkfr fooj.k bl izdkj dk gksxkµ

cSad ‘B’ dk vafre fLFkfr fooj.k

nsunkfj;k¡ (Liabilities) #- (Rs.) ifjlaifÙk;k¡ (Assets) #- (Rs.)

tek (Deposits) 900 vkjf{kr fufèk (CRR) 90

mèkkj (Loans) 810

oqQy (Total) 900 oqQy (Total) 900

,d O;fDr cSad B ls 810 #- mèkkj ysrk gS vkSj fdlh O;fDr dks Í.k vnk;xh osQ fy, 810 #- dk psd nsrk
gS ftldk tek [kkrk cSad ‘C’ esa gSA bl fLFkfr esa cSad ‘C’ dk vkjafHkd fLFkfr fooj.k fuEu izdkj dk cusxkA

cSad ‘C’ dk vkjafHkd fLFkfr fooj.k

nsunkfj;k¡ (Liabilities) #- (Rs.) ifjlaifÙk;k¡ (Assets) #- (Rs.)

tek (Deposits) 810 dks"k (Reserves) 810

oqQy (Total) 810 oqQy (Total) 810

cSad ‘C’ izkFkfed tek 810 #- dk 10» udn vkjf{kr fufèk (CRR) osQ :i esa j[k dj 'ks"k 729 #- mèkkj
ns nsrk gSA cSad ‘C’ dk vafre fLFkfr fooj.k fuEu izdkj dk gksxkµ

cSad ‘C’ dk vafre fLFkfr fooj.k

nsunkfj;k¡ (Liabilities) #- (Rs.) ifjlaifÙk;k¡ (Assets) #- (Rs.)

tek (Deposits) 810 vkjf{kr fufèk (CRR) 81

mèkkj (Loans) 729

oqQy (Total) 810 oqQy (Total) 810

lk[k foLrkj dh ;g i¼fr rc rd pyrh jgsxh tc rd 1000 #- dh izkFkfed tek vkjf{kr fufèk (Reserve

bdkbZµ17% eqnzk xq.kd vkSj okf.kT; cSadksa }kjk lk[k fuekZ.k
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Fund) osQ :i esa iwjh cSā dx O;oLFkk esa c¡V u tk,A lHkh cSad feydj 9]000 #- ewY; dh ubZ tek dk fuekZ.k
djsaxs rFkk oqQy cSā dx iz.kkyh dh tek 10]000 #- gksxh] tSlk fd rkfydk 17-1 }kjk fn[kk;k x;k gSA

rkfydk 17-1

cSad u;h tek udn vkjf{kr fufèk u, mèkkj

(Bank) (New Deposits) (CRR) (New Loans)

A 1]000 100 900

B 900 90 810

C 810 81 729

vU; cSad 729 µ µ

µ µ µ

leLr cSā dx iz.kkyh dk tksM+ 10]000 1]000 9]000

(Total for the Banking System)

oqQy tek esa ifjorZu = izkFkfed tek × lk[k xq.kd

lk[k xq.kd = 
1

CRR
 = 

1

10%
 = 10

oqQy tek esa ifjorZu = 1000 × 10 = 10,000

la{ksi esa] leLr cSā dx iz.kkyh dh oqQy tek] vkjafHkd tek 1]000 #- osQ dkj.k] 10]000 #- gks tk,xhA

VkLd  eqnzk xq.kd osQ lacaèk esa vius fopkj O;Dr dhft,A

17-6  lk[k l̀tu dh lhek,¡ (Limitations of Credit Creation)

cSad vlhfer ek=kk esa lk[k dk fuekZ.k ugha dj ldrsA O;kikfjd cSadksa dh lk[k fuekZ.k djus dh 'kfDr dh

dbZ lhek,¡ gksrh gSa] ftudk fooj.k bl izdkj gSµ

(1)  udn vkjf{kr vuqikr (Cash Reserve Ratio)µlk[k fuekZ.k dh 'kfDr eq[;r% udn vkjf{kr

vuqikr (CRR) ij fuHkZj djrh gSA lk[k fuekZ.k vkSj udn vkjf{kr vuqikr esa ikjLifjd mYVk lacaèk gSA udn

vkjf{kr vuqikr ftruk vfèkd gksxk mruk gh lk[k dk fuekZ.k de gksxkA blosQ foijhr udn vkjf{kr vuqikr

ftruk de gksxk mruk gh lk[k dk fuekZ.k vfèkd gksxkA mnkgj.k osQ fy,]
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udn vkjf{kr vuqikr (r) vkjafHkd tek oqQy tek esa o`f¼ lk[k fuekZ.k

(Cash Reserve Ratio) (Primary Deposit)
1

D P
r

 ∆ = ∆  

(credit Creation)

(Increase in Total Deposit)

10% 1000 10,000 10,000–1,000 = 9,000

5% 1000 20,000 20,000–1,000 = 19,000

20% 1000 5,000 5,000–1,000 = 4,000

(;gk¡ DP : izkFkfed tek esa o`f¼_ DD : oqQy tek esa o`f¼_ r : vkjf{kr udnh fufèk vuqikr)

mijksDr mnkgj.k ls Li"V gS fd tc udn vkjf{kr vuqikr (r) 10 izfr'kr gksrk gS rc oqQy tek esa o`f¼
10]000 #- gksrh gSA tc udn vkjf{kr vuqikr c<+ dj 20 izfr'kr gksrk gS rc oqQy tek esa o`f¼ osQoy 5]000
#- gksrh gSA blosQ foijhr] tc udn vkjf{kr vuqikr ?kV dj 5 izfr'kr gksrk gS rc oqQy tek esa o`f¼ 20]000
#- gksrh gSA

(2)  izkFkfed tekvksa dh ek=kk (Amount of primary Deposits)µlk[k fuekZ.k dk foLrkj izkFkfed tek
dh ek=kk ij fuHkZj djrk gSA lk[k fuekZ.k rFkk izkFkfed tek esa lhèkk lacaèk gSA ;fn izkFkfed tek dh ek=kk
vfèkd gS rks lk[k dk fuekZ.k Hkh vfèkd gksxk vkSj ;fn izkFkfed tek dh ek=kk de gS rks lk[k dk fuekZ.k
Hkh de gksxk] Hkys gh udn vkjf{kr vuqikr (CRR) leku jgsA mnkgj.k osQ fy,] ;fn

DP = � 1000 ; r = 10% Þ DD = � 10,000

DP = � 500 ; r = 10% Þ DD = � 5,000

DP = � 2000 ; r = 10% Þ DD = � 20,000

;fn udn vkjf{kr vuqikr (r) 10» gks rks 1]000 #- dh izkFkfed tek ls 10]000 #- dh oqQy tek izkIr gks
ldrh gSA nwljh vksj] izkFkfed tek 500 #- jg tkus ij oqQy tek osQoy 5]000 #- rd gh c<+ ldrh gSA
;fn izkFkfed tek 2]000 #- gks rks oqQy tek c<+ dj 20]000 #- gks ldrh gSA vr% ge bl fu"d"kZ ij igq¡prs
gSa fd ;fn udn vkjf{kr vuqikr (r) fLFkj jgs rks izkFkfed tek rFkk oqQy tek dk ijLij lhèkk lacaèk gksrk
gSA

(3)  yksxksa dh cSā dx lacaèkh vknrsa (Banking Habits of the People)µcSadksa dh lk[k fuekZ.k djus dh
'kfDr yksxksa dh cSā dx lacaèkh vknrksa ij Hkh fuHkZj djrh gSA ;fn yksx viuk O;olk; vfèkdrj psdksa }kjk djrs
gSa rks mUgsa vius ikl cgqr de udnh j[kuh iM+sxhA iQyLo:i cSadksa osQ ikl udnh cgqr c<+ tk,xh ftlls
mudh lk[k fuekZ.k dh 'kfDr Hkh cgqr c<+ tk,xhA fo'o osQ fodflr ns'kksa esa ,slk gh gksrk gSA ¯drq
vYi&fodflr ns'kksa esa yksx vfèkdrj viuk O;olk; uo- Qnh }kjk djrs gSaA ifj.kker% mudh udnh osQ fy, ek¡x
lnSo vfèkd gksrh gSA bl dkj.k cSadksa osQ udn 'ks"k de gks tkrs gSa vkSj lkFk gh mudh lk[k fuekZ.k djus dh
'kfDr Hkh ?kV tkrh gSA

(4)  osaQnzh; cSad dh lk[k uhfr (Credit Policy of the Central Bank)µns'k osQ osaQnzh; cSad dh lk[k
uhfr ij Hkh O;kikfjd cSadksa dh lk[k fuekZ.k djus dh 'kfDr fuHkZj djrh gSA ;fn osaQnzh; cSad lLrh lk[k uhfr
(lk[k foLrkj uhfr) dk vuqlj.k djrk gS rks O;kikfjd cSadksa dh lk[k fuekZ.k djus dh 'kfDr c<+ tkrh gS blosQ
foijhr] ;fn osaQnzh; cSad eg¡xh lk[k uhfr (lk[k laoqQpu uhfr) dk vuqlj.k djrk gS rks O;kikfjd cSadksa dh
lk[k fuekZ.k dh 'kfDr ?kV tkrh gSA

bdkbZµ17% eqnzk xq.kd vkSj okf.kT; cSadksa }kjk lk[k fuekZ.k
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(5)  vU; cSadksa dh uhfr (Policy of Other Banks)µ,d cSad }kjk lk[k fuekZ.k djus dh 'kfDr vU; cSadksa
}kjk viuk;h x;h lk[k uhfr ij Hkh fuHkZj djrh gSA ;fn lHkh cSad ,d lqj esa dk;Z djrs gSa rks mudh lk[k
fuekZ.k dh 'kfDr vfèkd gksxhA ¯drq ;fn ,d cSad lk[k dk foLrkj djrk gS rFkk vU; cSad mlosQ lkFk lg;ksx
ugha djrs rks lk[k fuekZ.k dh fØ;k lhfer gks tk,xhA

(6)  tekdrkZvksa dk fo'okl (Confidence of Depositors)µcSadksa osQ lk[k fuekZ.k djus dh 'kfDr ij
yksxksa osQ fo'okl dk Hkh izHkko iM+rk gSA ;fn tekdrkZvksa dk cSā dx iz.kkyh esa iwjk Hkjkslk gS rks os viuh eqnzk
cSad esa iM+h jgus nsaxs blls cSadksa dh lk[k fuekZ.k djus dh 'kfDr c<+sxhA blosQ foijhr] ;fn yksxksa dks cSā dx
iz.kkyh esa dksbZ fo'okl ugha gS rks os viuh cpr (Saving) cSadksa esa ugha j[ksaxsA cSadksa osQ ikl udn 'ks"k dh
ek=kk dk de gksuk mudh lk[k fuekZ.k 'kfDr dks ?kVkrk gSA

(7)  vPNs mèkkj ysus okyksa dh miyCèkrk (Availability of Good Borrowers)µlk[k osQ ;ksX; mèkkj
ysus okyksa dh miyCèkrk Hkh cSadksa dh lk[k fuekZ.k 'kfDr dks izHkkfor djrh gSA ;fn ,sls mèkkj ysus okys cM+h
la[;k esa miyCèk gSa rks lk[k dk vfèkd fuekZ.k gksxkA ;fn vPNs mèkkj ysus okys miyCèk ugha gSa rks cSad mèkkj
nsus ls ladksp djsxk rFkk lk[k dk fuekZ.k lhfer gh jgsxkA

(8)  O;kikfjd rFkk vkS|ksfxd fLFkfr (Commercial and Industrial Conditions)µeanh dh vofèk osQ
nkSjku] O;kikfj;ksa rFkk m|ksxifr;ksa dh Í.kksa osQ fy, ek¡x cgqr de gks tkrh gSA vr% cSadksa }kjk xkS.k tekvksa
osQ :i esa vfèkd lk[k fuekZ.k ugha fd;k tkrkA ¯drq rsth (Boom Period) dh vofèk osQ nkSjku cSadksa osQ fy,
mèkkj nsuk ykHkizn gksrk gS vkSj os xkS.k tekvksa osQ :i esa vfèkd lk[k dk fuekZ.k djrs gSaA

O;kikfjd cSadksa dh lk[k fuekZ.k djus dh 'kfDr dk lhekadu djus okys nks eq[; ekid

(Two principal parameters that Delimit the Credit Creation Capacity of the Commercial Banks)

O;kikfjd cSadksa dh lk[k fuekZ.k dh 'kfDr dk lhekadu djus okys nks eq[; ekid bl izdkj gSaµ

(i) O;kikfjd cSadksa dh izkFkfed tek,¡ ;k udn dks"kµudn dks"k ftrus vfèkd gksaxs cSadksa dh lk[k fuekZ.k
dh 'kfDr Hkh mruh gh vfèkd gksxhA

(ii) osaQnzh; cSad ;k f'k[kj cSad }kjk fuèkkZfjr udn vkjf{kr dks"k vuqikrµO;kikfjd cSadksa osQ fy, osaQnzh;

cSad osQ udn vkjf{kr vuqikr (CRR) lacaèkh vkns'kksa dk ikyu djuk vfuok;Z gksrk gSA ;fn udn vkjf{kr

vuqikr dks c<+k;k tkrk gS] tSlk fd eqnzk LiQhfr dh fLFkfr esa] rks cSadksa dh lk[k fuekZ.k djus dh 'kfDr
laoqQfpr gks tkrh gSA blosQ foijhr ;fn udn vkjf{kr vuqikr dks de dj fn;k tkrk gS] tSlk fd eanh dh

voLFkk esa] rks cSadksa dh lk[k fuekZ.k djus dh 'kfDr dkiQh c<+ tkrh gSA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- ,d vFkZO;oLFkk esa eqnzk iw£r djsalh osQ pyu ,oa okf.kfT;d cSadksa dh ek¡x tek ij fuHkZj djrh gSA

8- okf.kfT;d cSad dh lk[k foLrkj {kerk buosQ udn vkjf{kr vuqikr ij fuHkZj djrh gSA

9- ek¡x tek cSad dh ml tek dks dgrs gSa ftls tekdrkZ fdlh Hkh le; psd tkjh djosQ ugha fudyok
ldrkA

10- eqnzk dh iw£r rFkk mPp 'kfDr eqnzk dk vuqikr gSA
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17-7  izfr;ksxh cSā dx ,oa lk[k foLrkj

    (Competitive Banking and Credit Expansion)

la;qDr LVkWd oaQifu;k¡ tSls okf.kfT;d cSad Hkh ykHk osQ fy, dke djrs gSaA lk[k foLrkj osQ vuqlkj n`f"Vdks.k
osQ vuqlkj okf.kfT;d cSad lk[k foLrkj ekè;e ls vius ykHk dks lokZfèkd djrs gSaA ysfdu lk[k foLrkj ges'kk
laHko ugha gks ldrk ;fn okf.kfT;d cSad yksxksa dh izkFkfed tek ,oa udn tek osQ vkus dh vis{kk djsaxsA ;fn
yksx viuh izkFkfed tek esa o`f¼ djus dk fu.kZ; ysaxs rc okf.kfT;d cSad vius f}rh;d tek dh o`f¼ dj
ik,¡xsA cSad yksxksa dh izkFkfed tek dh lgk;rk ls f}rh;d tek esa o`f¼ ,oa lk[k dk foLrkj djrs gSaA ysfdu
orZeku izfr;ksxh ;qx esa okf.kfT;d cSad vius ykHk dks lokZfèkd djus osQ fy, ,oa lk[k foLrkj djus osQ fy,
nwljs mik; dh dksf'k'k djrs gSaA cSad vius ikl vR;fèkd vkjf{kr dks"k (Excess Reserves) j[krs gSa tks fd
eqnzk cktkj esa c<+rh gqbZ lk[k vko';drk dks iwjk djrk gSA lk[k esa foLrkj ,oa ykHk esa o`f¼ djus osQ fy,
okf.kfT;d cSad viuh j.kuhfr dh ;kstuk eqnzk cktkj dh ek¡x rFkk iw£r izkpyksa osQ vuqlkj djrs gSaA

izfr;ksxh cSā dx O;oLFkk esa cSadksa dh lk[k dh ek=kk Í.k dh ek¡x ,oa Í.k dh iw£r }kjk fuèkkZfjr gksrh gSA Í.k
dh ek¡x izpfyr C;kt nj ij fuHkZj djrh gS ,oa Í.k dh iw£r tek dh ek=kk ,oa C;kt nj varjky (Spread

of Interest Rate)) cSad yksxksa ls tek Lohdkj djus osQ fy, fdruh C;kt nj nsrs gSa ,oa yksxksa dks Í.k nsus
ij fdruh C;kt nj olwyrs gSa bldk varj C;kt nj varjky gS) ij fuHkZj djrh gSA C;kt nj varjky Í.k iw£r
js[kk ,oa tek iw£r js[kk }kjk fuèkkZfjr gksrk gSA Í.k dh ek¡x C;kt nj osQ lkFk foijhr :i ls lacafèkr gSA
vR;fèkd C;kt nj Í.k dh ek¡x dks ?kVk nsrk gS ,oa de C;kt nj Í.k ek¡x dks c<+krk gSA bl izdkj Í.k
ek¡x oØ uhps dks fxjus okyh ,d js[kh gksrh gSA Í.k dh iw£r ,oa tek dh iw£r C;kt nj osQ lkFk izR;{k :i
ls lacafèkr gSA Å¡ph C;kt nj ij cSad vfèkd Í.k iw£r djrk gS ,oa yksx vfèkd udn cSad esa tek djrs gSaA
nksuksa Í.k iw£r ,oa tek iw£r js[kk dk <yku Åij dh vksj gksrk gSA

fp=k 16-2 esa SL Í.k iw£r js[kk ,oa Sd tek iw£r js[kk gSA DL Í.k dk ek¡x oØ gSA larqfyr C;kt nj Or gS
tgk¡ DL = SLA ;g oks C;kt nj gS tks cSad
yksxksa ls Í.k iznku djus osQ fy, izkIr
djrk gSA Or1 C;kt nj og C;kt nj gS tks
cSad yksxksa dks tek jkf'k ij nsrs gSaA nksuksa
C;kt nj dk varj rr1 (C;kt nj varjky)
cSadksa }kjk Í.k iw£r ek=kk dk fu.kZ; djrk
gSA

fp=k esa C;kt nj varjky dks fLFkj ekuk
x;k gSA blfy, Í.k iw£r oØ ,oa tek iw£r
oØ ijLij lekukarj gSA cSadksa }kjk Í.k
iw£r dh ek=kk C;kt nj varjky ,oa tek
iw£r ij fuHkZj djrh gSA fu%lansg tc eqnzk
cktkj esa rsth dh fLFkfr ik;h tkrh gS rc
Í.kksa dh iw£r rFkk Í.kksa dh ek¡x dks
lek;ksftr djus osQ fy, cSadksa osQ vR;fèkd
vkjf{kr dks"k (Excess Reserves) dh
Hkwfedk cgqr egÙoiw.kZ gksrh gSA

fp=k 17-2
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17-8  D;k cSad okLro esa lk[k dk fuekZ.k djrs gSa\ (Do Banks Really Create Credit?)

vFkZ'kkfL=k;ksa esa bl lacaèk esa erHksn ik;k tkrk gS fd D;k okLro esa lk[k dk fuekZ.k cSad djrs gSa ;k tekdrkZ

djrs gSaA okYVj yhiQ rFkk oSQuu (Walter Leaf and Canon) dk ;g er gS fd cSad Lo;a lk[k dk fuekZ.k ugha

djrsA lk[k fuekZ.k dk dk;Z tekdrkZ djrs gSa tks viuh tek }kjk cSadksa dks ekSfnzd lkèku iznku djrs gSaA cSadksa

}kjk bl tek dk ,d Hkkx Í.k osQ :i esa fn;k tkrk gSA ;s Í.k lk[k fuekZ.k esa lgk;d gksrs gSaA ;fn tekdrkZ

viuk èku cSadksa esa tek u djk, rks cSad lk[k dk fuekZ.k ugha dj ik,¡xsA cSadksa dh rqyuk ,d DykWd :e

(Cloak room) ls dh tk ldrh gSA eku yhft,] ,d ikVhZ esa 50 esgeku ,d tSls vksoj dksV ysdj vkrs gSaA

ftUgsa os DykWd :e esa tek djk nsrs gSaA ;g Hkh eku yhft, dh ikVhZ jkr osQ 12 cts rd pysxhA DykWd :e

dk pijklh 10 vksoj dksV vius ikl j[k dj 'ks"k 40 vksoj dksV vU; yksxksa dks jkr osQ 11-30 cts rd fdjk;s

ij ns nsrk gSA og vius ikl 10 vksoj dksV blfy, j[krk gS ftlls ;fn oqQN yksx jkr osQ 12 cts ls igys

ikVhZ ls tkuk pkgrs gSa rks mUgsa ;s dksV ns losQA D;k bl izdkj 40 vksoj dksV fdjk, ij nsdj pijklh us 40

dksVksa dk fuekZ.k fd;k gS\ ,slk ljklj xyr yxrk gSA blh izdkj] cSad Hkh tekdrkZvksa dk #i;k mèkkj nsdj

lk[k dk fuekZ.k ugha djrsA blh ckr dks è;ku esa j[krs gq, osQuu us dgk gS] ¶cSadksa }kjk lk[k fuekZ.k dh

ckr ew[kZrk gS vkSj izR;sd O;kogkfjd cSadj tkurk gS fd og lk[k] eqnzk vFkok vU; fdlh oLrq dk

fuekZrk ugha gS] oju~ ,d ,slk O;fDr gS tks mu O;fDr;ksa ls ftuosQ ikl lkèku gSa] vU; O;fDr;ksa dks

tks mudk iz;ksx dj ldrs gSa] Í.k fnykus dh lqfoèkk iznku djrk gSA¸ (The talk of credit creation

by banks is all moon-shine and that every practical banker knows that he is not a creator of credit or

money or anything else but a person who facilitates the lending of resources by the people who

have them, to those who can use them.–Cannon)

ijarq vkèkqfud vFkZ'kkfL=k;ksa osQ vuqlkj okYVj yhiQ rFkk osQuu dk mijksDr fopkj mfpr ugha gS] D;ksafd cSad

izkFkfed tek ls vfèkd #i;k mèkkj ns nsrs gSaA blfy, ;g ekuuk gh iM+sxk fd cSad lk[k dk fuekZ.k djrs gSaA

gkVZys fonlZ us Bhd gh dgk gS fd] ¶Í.k tekvksa dks tUe nsrs gSa vkSj muosQ fuekZ.k dk Js; cSadksa dks

gSA¸ (Loans make deposits and the initiative of creating them goes to the banks.–Hartley Withers)

fyIls rFkk LVhuj dk Hkh ;g fo'okl gS fd lk[k dk foLrkj Lopkfyr ugha gSA ;g cSadksa osQ fu.kZ; ij fuHkZj

djrk gSA ;fn cSad vkjf{kr udnh fufèk esa gksus okyh o`f¼ dk iz;ksx ugha djrs rks lk[k dk foLrkj ugha gks

ik,xkA

17-9  Hkkjr esa eqnzk iw£r (Money Supply in India)

1977 ls RBI Hkkjr esa pkj ekSfnzd leqPp; eki iz;ksx dj jgh gS os gSa M1, M2, M3 ,oa M4A M1 ldh.kZ

eki gS tcfd M3 eqnzk iw£r dk foLr`r eki gSA izFke iapo"khZ; ;kstuk ls vkt rd M1 ,oa M3 nksuksa esa nqzr

xfr ls o`f¼ gks jgh gSA eqnzk iw£r osQ djsalh la?kVd ,oa cSad tek la?kVd nksuksa dh Hkh dkiQh o`f¼ gqbZ gSA ;kstuk

osQ izkjafHkd o"kks± esa djsalh la?kVd dh o`f¼ tek la?kVdksa ls vfèkd gks jgh FkhA ysfdu orZeku le; esa ek¡x

tek la?kVd dh o`f¼ djsalh dh vis{kk rsth ls gks jgh gS bldk eq[; dkj.k cSā dx lsok lqfoèkkvksa esa O;kid

o`f¼ gSA rkfydk 17-2 eqnzk iw£r osQ M1 ,oa M3 leqPp;ksa dh o`f¼ dks n'kkZrh gSµ
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rkfydk 17-2- eqnzk iw£r (M1 ,oa M3)
[Money Supply (M1 and M3)]

Year M1 M3

(1) (2) (3)

1970&71 7]321 10]958

1980&81 23]117 55]358

1990&91 92]892 2]65]828

2000&02 4]22]843 14]98]355

2004&05 6]46]263 22]33]164

2005&06 8]26]375 27]29]545

2006&07 7]65]195 33]10] 278

(Source : RBI Bulletin 2006, Statistical Outline of India, 2007-08)

rkfydk 17-2 ls ;g Li"V gksrk gS fd 1970&71 ls 2006&07 rd M1 ,oa M3 dh o`f¼ nzqr xfr ls gqbZ gSA
M3 dh nzqr o`f¼ (yxHkx 302 xq.kd) le; tek dh o`f¼ osQ dkj.k gqbZ gSA M1 dh O;kid o`f¼ ek¡x tek
esa o`f¼ osQ dkj.k gqbZ gSA

Hkkjr esa fofHkUu ;kstuk vofèk;ksa esa eqnzk dh iw£r] jk"Vªh; vk; rFkk dher Lrj esa gksus okys izfr'kr o`f¼ nj
dk Kku vxzfyf[kr rkfydk 17-3 ls izkIr gksrk gSµ

rkfydk 17-3 eqnzk dh iw£r] jk"Vªh; vk; rFkk dher Lrj esa izfr'kr o`f¼ nj
(Percentage Growth Rate in Money Supply, National Income and Price Level)

Period Growth Rate in Money Growth Rate in Growth Rate in
Supply (M3) National Income Price-level

First Plan 2.2 3.7 – 3.6

Scond Plan 5.3 4.1 + 6.3

Third Plan 9.1 2.4 + 5.8

Fourth Plan 15.5 3.3 + 9.0

Fifth Plan 17.9 5.0 + 6.3

Sixth Plan 16.7 5.4 + 9.7

Seventh Plan 17.5 5.7 + 6.7

Eighth Plan 13.8 5.8 + 6.6

Ninth Plan 14.2 5.6 + 3.9

Tenth Plan 16.4 8.7 + 5.2

(2002-03)

(Source : Statistical Outline of India, 2007-08)
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;g vke èkkj.kk ikbZ tkrh gS fd eqnzk dh iw£r vkSj dher Lrj esa ?kfu"B lacaèk gksrk gSA tc eqnzk iw£r esa o`f¼

gksrh gS rc ek¡x esa o`f¼ }kjk dherksa esa Hkh o`f¼ gksrh gSA fu%lansg] eqnzk dh iw£r dk lhèkk izHkko dherksa ij

iM+rk gS ¯drq eqnzk osQ ifjek.k fl¼kar (Quantity Theory of Money) osQ eq[; leFkZd bj¯ox fiQ'kj (Irving

Fisher) ls bl ckr ij lger gksuk dfBu gS fd eqnzk dh ek=kk rFkk dher Lrj esa lhèkk rFkk lekuqikfrd lacaèk

gSA mnkgj.k osQ fy, mijksDr rkfydk esa fn[kk;k x;k gS fd izFke ;kstuk dh vofèk esa] dher Lrj esa deh gqbZ

tcfd eqnzk iw£r esa o`f¼ gqbZ gSA ukSoha ;kstuk dh vofèk esa dher Lrj esa osQoy 3-9 izfr'kr dh o`f¼ gqbZ] tcfd

eqnzk dh iw£r esa 14-2 izfr'kr dh o`f¼ gqbZA Hkkjr tSls vYifodflr ns'k esa] vFkZO;oLFkk dk ,d cgqr cM+k

Hkkx vekSfnzd (Non-monetized) gksrk gSA bl {ks=k esa lHkh ysu&nsu oLrq fofue; osQ vkèkkj ij fd, tkrs gSaA

;fn eqnzk iw£r dk ,d Hkkx bl {ks=k osQ ekSfnzdj.k osQ fy, iz;ksx fd;k t, rks blls ek¡x esa o`f¼ gksxh ¯drq

dherksa esa dksbZ o`f¼ ugha gksxhA vr% Hkkjr tSls vYifodflr ns'kksa esa] ;fn eqnzk dh iw£r esa gqbZ o`f¼ dk iz;ksx

mRiknu dks c<+kus osQ fy, vkSj vekSfnzd {ks=kksa dk ekSfnzdj.k djus osQ fy, fd;k tk,] rks dherksa esa o`f¼ ugha

gksxhA

mijksDr rkfydk ls Kkr gksrk gS fd eqnzk dh iw£r dk dherksa ij izHkko rks iM+rk gS ¯drq bu nksuksa esa dksbZ fo'ks"k

lacaèk ugha gSA eqnzk dh iw£r esa o`f¼ gksus osQ ifj.kkeLo:i dherksa esa fdruh o`f¼ gksxh ;g vusd dkjdksa ij

fuHkZj djrk gS] fo'ks"kdj vFkZO;oLFkk esa mRiknu dh o`f¼ ijA izks- ch- ,u- if.Mr osQ vuqlkj] Hkkjr esa eqnzk

iw£r osQ c<+us vkSj blosQ dherksa ij izHkko iM+us esa yxHkx ,d o"kZ dk dkykarj (Time-Lag) ik;k tkrk gSA

;kstukvksa dh vofèk esa eqnzk dh iw£r dh o`f¼ nj vkSlru 14 izfr'kr jgh gS tcfd fodkl dh nj (jk"Vªh;

vk; dh o`f¼ nj) 4-1 izfr'kr] rFkk dher Lrj dh o`f¼ nj (fodkl nj) 6-6 izfr'kr jgh gSA

17-10  eqnzk vFkZO;oLFkk esa oSQls izpfyr gksrh gS\

    (How Does Money Get into the Economy?)

,d bdkbZ eqnzk vFkZO;oLFkk esa oSQls izpfyr gksrh gS\ ;g ,d egÙoiw.kZ iz'u gS ftldks vFkZ'kkL=k osQ ,d Nk=k

dks le>uk pkfg,A fo'o osQ vfèkdka'k ns'kksa esa osaQnzh; cSad uksV ,oa flDosQ tkjh djrk gSA ,d lkèkkj.k O;fDr

osQ fy, osaQnzh; cSad (Hkkjr esa RBI) eqnzk Nkirk gS ,oa vFkZO;oLFkk eas eqnzk dk izpyu djrk gSA ysfdu fdu

'krksa± ,oa ifjfLFkfr;ksa esa osaQnzh; cSad eqnzk Nkirk gS ,oa izpfyr djrk gS ;g iz'u bruk ljy ugha ftruk fd

,d lkèkkj.k O;fDr lksprk gSA

ljdkj ctVh; ?kkVs dks iwjk djus osQ fy, osaQnzh; cSad ls viuh flD;ksfjVh tek djkdj Í.k ysrh gSA osaQnzh;

cSad] vfèkd eqnzk Nkidj ljdkj dks Í.k nsrk gS ,oa ljdkj ;g Í.k eqnzk vyx&vyx fodklkRed ,oa xSj

fodklkRed dk;ks± esa O;; djrh gSA vyx&vyx izkstsDV ij ljdkj }kjk fd, tkus okys O;; ls ns'k osQ yksx

viuh vk;] yxku] etnwjh] ykHk ,oa C;kt osQ :i esa izkIr djrs gSaA bl :i esa djsalh vFkZO;oLFkk esa izpfyr

gksrh gSA

+ fyIlh ,oa fØLVy osQ vuqlkj osaQnzh; cSad vFkZO;oLFkk dks mPp 'kfDr eqnzk dh rc iw£r djrk gS tc

os izfrHkwfr;k¡ [kjhnrs gSa (lkèkkj.k % ljdkjh izfrHkwfr;k¡)A ljdkjh izfrHkwfr;ksa dks [kjhnus osQ fy, os ubZ mPp

'kfDr eqnzk Nkirs gSaA (Lipsey and Chrystal: The central bank gets high powered money into the

economy simply by buying securities (usually government debt instruments). It pays for these

purchases with newly issued high powered money.)
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17-11  D;k vFkZO;oLFkk essa eqnzk dh iw£r osaQnzh; cSad dh bPNk (le>&cw>) ij fuHkZj
djrh gS\

(Does Supply of Money in the Economy Depend on the Discretion of the
Central Bank?)

ugha] vFkZO;oLFkk esa eqnzk dh iw£r osaQnzh; cSad dh bPNk ij fuHkZj ugha djrhA fu%lansg] ns'k dk osaQnzh; cSad ns'k
dh djsalh osQ fuxZeu (tkjh djuk) dk vfèkdkjh gksrk gSA ¯drq eqnzk dh oqQy iw£r osQoy osaQnzh; cSad dh
le>&cw> (Discretion) ij fuHkZj ugha djrhA ,d vFkZO;oLFkk esa eqnzk dh oqQy iw£r vFkZO;oLFkk osQ
fuEufyf[kr rÙoksa osQ O;ogkj rFkk bPNk ij fuHkZj djrh gSµ

(i) ns'k dk osaQnzh; cSad_ (ii) ns'k osQ O;kikfjd cSad_ (iii) vke turkA

� mPp 'kfDr eqnzk tks fd eqnzk xq.kd osQ vkèkkj dk dk;Z djrh gS dh ek=kk fuf'pr djrs gq, osaQnzh; cSad
dh iw£r dk fuèkkZj.k djrk gSA

� vius udn fufèk vuqikr (CRR), tks fd lk[k xq.kd dk vkèkkj gksrk gS] dks fuf'pr djrs gq,]
O;kikfjd cSad eqnzk dh iw£r dks izHkkfor djrs gSaA

� vke turk viuh rjyrk ilanxh dks fuf'pr djrs gq, eqnzk dh iw£r dks izHkkfor djrh gSA ;g O;kikfjd
cSadksa osQ udn fufèk vuqikr (CRR) dk rFkk mudh lk[k fuekZ.k djus dh 'kfDr dk fuèkkZj.k djrh gSA

eqnzk dh pyu xfr (Velocity of Money) dh mis{kk ugha dh tkuh pkfg,A bldk vfHkizk; gS fd eqnzk dh ,d
bdkbZ (tSls ,d #i, dk uksV ;k flDdk) dks fdruh ckj] fofue; osQ ekè;e osQ :i esa iz;ksx fd;k tkrk
gSA eqnzk dh pyu xfr dks ;fn izfr bdkbZ le;kofèk ;k ,d izokg èkkj.kk osQ :i esa ekik tk, rks ;g Hkh eqnzk
iw£r dh ,d egÙoiw.kZ fuèkkZjd gksrh gSA

eqnzk dh vkn'kZ iw£r (Ideal Supply of Money)

eqnzk dh iw£r dk izHkko oqQy O;; ij iM+rk gSA ifj.kkeLo:i]
O;kikfjd xfrfofèk;k¡] mRiknu rFkk jkstxkj lHkh blls
izHkkfor gksrs gSaA iz'u mBrk gS fd ,d iw.kZ jkstxkj okyh
vFkZO;oLFkk] ftlesa mRiknu dk dksbZ Hkh lkèku csdkj ugha
gksrk] }kjk mRikfnr mRiknu dks [kjhnus osQ fy, fdruh
eqnzk dh iw£r dh vko';drk gksrh gSA eqnzk

dh bl iw£r dks gh vkn'kZ iw£r dgk tkrk gSA bl iw£r osQ ifj.kkeLo:i ns'k dh mRikknu {kerk dk iw.kZ
mi;ksx djuk laHko gks tkrk gSA iw.kZ jkstxkj dh fLFkfr esa ;fn eqnzk dh iw£r vkn'kZ iw£r ls vfèkd gks tk,
rks eqnzk LiQhfr dh fLFkfr mRiUu gks tk,xh vkSj dhersa rsth ls c<+us yxsaxhA blosQ foijhr] ;fn eqnzk dh
iw£r vkn'kZ iw£r ls de gksrh gS rks dhersa ?kVus yxsaxh] eanh Nk tk,xh vkSj pkjksa rjiQ csjktxkjh iSQy tk,xhA
vr% eqnzk dh iw£r bruh gksuh pkfg, ftlls fd ns'k esa mu lc oLrqvksa] ftudk mRiknu fd;k gS] dks [kjhnk
tk losQ rkfd eqnzkLiQhfr ;k foLiQhfr dh fLFkfr mRiUu u gksA

è;ku jgs] fd eqnzk dh iw£r esa ifjorZu dk oqQy O;; ij izHkko osQoy rHkh iM+sxk ;fn yksx eqnzk dks [kpZ
djsaxs u fd mls udn :i esa vius ikl j[ksaxsA okLro esa] eqnzk dh iw£r esa ifjorZu ls yksxksa dh rjyrk esa
Hkh ifjorZu gks tkrk gSA yksx viuh ifjlaifÙk;ksa (Assets) dks ekSfnzd] foÙkh; rFkk okLrfod iw¡th osQ :i
esa vius ikl j[krs gSaA eqnzk dh iw£r esa ifjorZu osQ iQyLo:i yksxksa dh ekSfnzd ifjlaifÙk;ksa esa Hkh ifjorZu

fo|k£Fk;ksa dks ijke'kZ fn;k tkrk gS fd os bl
iSjkxzkiQ dks è;ku ls i<+sa ftlls mUgsa bl ckr
dk Kku gks losQ fd eqnzk dh iw£r oSQls
vFkZO;oLFkk esa vk£Fkd fØ;k dks izHkkfor
djrh gSA
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gks tkrk gSA ;fn ekSfnzd ifjlaifÙk;ksa esa ifjorZu osQ dkj.k yksx vfèkd èku okLrfod ifjlaifÙk;ksa]
tSlsµedku] dkj] TV lsV] bR;kfn ij [kpZ djuk pkgsaxs rks oqQy O;;] vkSj blosQ lkFk gh jk"Vªh; vk;] esa
o`f¼ gksxhA blosQ foijhr] ;fn yksx viuh eqnzk dks foÙkh; ifjlaifÙk;ksa] tSlsµ'ksj] izfrHkwfr;k¡ vkfn ij [kpZ
djuk pkgsaxs rks budh dhersa c<+saxh vkSj C;kt dh nj ?kVsxhA C;kt dh fuEu nj fuos'k dks izksRlkfgr djsxh
vkSj jk"Vªh; vk; esa o`f¼ gksxhA ¯drq ;fn yksx viuh c<+h gqbZ ekSfnzd ifjlaifÙk;ksa dks rjy :i esa j[kuk
ilan djsaxs rks oqQy O;; esa dksbZ ifjorZu ugha gksxk vkSj u gh jk"Vªh; vk; esa dksbZ ifjorZu gksxkA vr% osQoy
eqnzk dh iw£r esa ifjorZu gksus ls gh dher fLFkjrk ;k iw.kZ jkstxkj dk mís'; izkIr ugha gks ldrkA yksxksa dh
eqnzk osQ fy, ek¡x dh x.kuk djuk Hkh mruk gh vko';d gSA

eq[; ¯cnq (Key Points)

� eqnzk iw£r (Money Supply)µ;g vFkZO;oLFkk esa miyCèk eqnzk dh ek=kk dks n'kkZrh gSA ;g ,d LVkWd
voèkkj.kk gS tks ,d fu£n"V le; ij ekih tkrh gSA

� eqnzk iw£r osQ la?kVd (Components of Money Supply)µ(i) djsalh (ii) ek¡x tekA

� Hkkjr esa iz;ksx gksus okys ekSfnzd leqPp; (Monetary Aggregates used in India)µiqjkus eki osQ
vuqlkj ;g_ M1, M2, M3 ,oa M4 gSA u;h eki osQ vuqlkj ;g NM2, NM3, L1, L2 ,oa L3 gSA

� eqnzk iw£r dks izHkkfor djus okys dkjd (Factors Influencing Money Supply)µ(i) ekSfnzd
vkèkkj dk vkdkj (ii) udnh rFkk ek¡x tek dk vuqikr (iii) pyu dh xfrA

� eqnzk xq.kd (Money Multiplier)µ;g eqnzk iw£r esa ifjorZu ,oa ekSfnzd vkèkkj ifjorZu dk vuqikr gSA

� mPp 'kfDr eqnzk (High Powered Money)µ;g oks eqnzk gS tks osaQnzh; cSad ;k ljdkj }kjk fuxZfer
dh tkrh gS vkSj turk rFkk okf.kfT;d cSadksa }kjk vius ikl j[kh tkrh gSA

� lk[k xq.kd (Credit Multiplier)µ;g oqQy tek esa ifjorZu ,oa izkFkfed tek esa ifjorZu dk vuqikr
gSA

� ek¡x tek (Demand Deposits)µ;g cSadksa osQ ikl yksxksa osQ }kjk j[kh x;h tek jkf'k gS ftldks fdlh
Hkh le; psd osQ ekè;e ls fudkyk tk ldrk gSA

� izkFkfed tek (Primary Deposits)µyksxksa }kjk cSadksa esa udn :i esa tek dh x;h jkf'k dks izkFkfed
tek dgk tkrk gSA

� O;qRiUu vFkok f}rh;d tek (Derivative or Secondary Deposits)µO;qRiUu tek izkFkfed tek
osQ ifj.kkeLo:i gksrh gS D;ksafd okf.kfT;d cSad izkFkfed tek dk ,d Hkkx udn osQ :i esa j[kdj
f}rh;d tek dk l`tu djrs gSaA

� udn vkjf{kr vuqikr (Cash Reserve Ratio)µoqQy tek dk og Hkkx tks okf.kfT;d cSad vius
ikl j[krs gSa mldks udn vkjf{kr vuqikr dgk tkrk gSA

� vR;fèkd vkjf{kr tek (Excess Reserves)µvko';d udn vkjf{kr vuqikr ls cSadksa osQ ikl jgus
okys vfèkd udn vuqikr dks vR;fèkd vkjf{kr tek dgk tkrk gSA

� lk[k l`tu dh lhek,¡ (Limitations of Credit Creation)µ(i) udn vkjf{kr vuqikr% udn
vkjf{kr vuqikr osQ vfèkd gksus ls lk[k l`tu dh ek=kk de gksxhA (ii) izkFkfed tek dh ek=kk% vfèkd
izkFkfed tek vfèkd lk[k l`tu {kerk dks n'kkZrk gSA (iii) yksxksa dh cSā dx vknrsa % yksxksa }kjk vfèkd
lsokvksa osQ mi;ksx ls lk[k l`tu vfèkd gksrk gSA (iv) osaQnzh; cSad dh lk[k uhfr % osaQnzh; cSad dh lLrh
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lk[k uhfr vfèkd lk[k l`tu lqfoèkk iznku djrh gSA (v) vU; cSadksa dh lk[k uhfr% ;fn lHkh cSad
,dtqVrk ls dk;Z djsaxs rks lk[k l`tu {kerk esa o`f¼ gksxhA (vi) tekdrkZvksa dk fo'okl (vii) vPNs
mèkkj ysus okyksa dh miyCèkrk (viii) O;kikfjd ,oa vkS|ksfxd voLFkk,¡A

� O;kikfjd cSadksa dh lk[k fuekZ.k djus dh 'kfDr dk lhekadu djus okys nks eq[; ekid (Two
Principal Parameters that Delimit the Credit Creation Capacity of the Commercial

Banks)µ(i) okf.kfT;d cSadksa dk udn vkj{k.k (ii) osaQnzh; cSad dk udn vkj{k.k vuqikrA

17-12  lkjka'k (Summary)

� eqnzk dh pyu xfr (Velocity of Money) dh mis{kk ugha dh tkuh pkfg,A bldk vfHkizk; gS fd eqnzk
dh ,d bdkbZ (tSls ,d #i, dk uksV ;k flDdk) dks fdruh ckj] fofue; osQ ekè;e osQ :i esa iz;ksx
fd;k tkrk gSA eqnzk dh pyu xfr dks ;fn izfr bdkbZ le;kofèk ;k ,d izokg èkkj.kk osQ :i esa ekik
tk, rks ;g Hkh eqnzk iw£r dh ,d egÙoiw.kZ fuèkkZjd gksrh gSA

17-13  'kCndks'k (Keywords)

� le>&cw> (Discretion) µ foosdA

� vekSfnzd (Non-monetized) µ tks eqnzk u gksA

17-14  vH;kl&iz'u (Review Questions)

1- eqnzk xq.kd ls vki D;k le>rs gSa\

2- lk[k l`tu dh lhekvksa dk o.kZu dhft,A

3- eqnzk vFkZO;oLFkk esa oSQls izpfyr gksrh gS\

4- D;k vFkZO;oLFkk esa eqnzk dh iw£r osaQnzh; cSad dh bPNk ij fuHkZj djrh gS\

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- oqQy tksM+ 2- ykHk 3- (v) 4- (c)

5- (v) 6- (v) 7- lgh 8- lgh

9- xyr 10- lghA

17-15  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % eksgu JhokLro] Mh,uMh ifCyosQ'kal] 2010A

2- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010A

bdkbZµ17% eqnzk xq.kd vkSj okf.kT; cSadksa }kjk lk[k fuekZ.k
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

18.1 IS oØ vkSj bldh O;qRifÙk (mRikn ck”kkj larqyu)

[IS Curve and Its Derivation (Product Market Equilibrium)]

18.2 LM oØ ,oa bldh O;qRifÙk (eqnzk cktkj larqyu)

[LM Curve and Its Derivation (Money Market Equilibrium)]

18.3 lkjka'k (Summary)

18.4 'kCndks'k (Keywords)

18.5 vH;kl&iz'u (Review Questions)

18.6 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� IS oØ dh O;qRifÙk tkuus gsrqA

� L M oØ dh mRifÙk tkuus gsrqA

izLrkouk (Introduction)

vc ge larqyu GDP C;kt dh nj osQ ,d lkFk fuèkkZj.k dk fo'ys"k.k djsaxsA larqyu C;kt dh nj ls vyx
larqyu GDP lef"V vFkZO;oLFkk larqyu dk osQoy ,d vkaf'kd n`f"Vdks.k izLrqr djrk gSA C;kt dh nj fuos'k
osQ Lrj dks izHkkfor djrh gS blfy, okLrfod GDP osQ Lrj dks HkhA blh Hkk¡fr GDP dk Lrj vFkZO;oLFkk
esa eqnzk dh ek¡x osQ tfj, C;kt dh nj dks izHkkfor djrk gSA tc C;kt dh nj esa o`f¼ gks jgh gks rc fuos'k
esa fo'ks"k o`f¼ osQ iQyLo:i] ,d vFkZO;oLFkk GDP osQ Lrj dks fofoèk lhek rd c<+k ugha ldrhA blh Hkk¡fr
eqnzk iw£r esa o`f¼ osQ foLrkj (Extent of Increase in Money Supply) dh lhek rd C;kt dh nj dks de ugha
fd;k tk ldrk D;ksafd eqnzk iw£r esa o`f¼ (fUkEu C;kt nj rFkk mPp fuos'k osQ tfj,) rFkk mPp GDP eqnzk
dh ek¡x esa o`f¼ djrh gS] ftldk vFkZ gS C;kt dh nj esa o`f¼A vr,o ijaijkoknh@Dykfldh fopkjèkkjk fd

C;kt dh nj ,d okLrfod ?kVuk (Real Phenomenon) gS vkSj ;g osQoy cpr rFkk fuos'k }kjk fuèkkZfjr gksrh

gSA vkSj tsú,eú osQUt fopkj/kjk dh ;g ,d ekSfnzd ?kVuk (Monetary Phenomenon) gS vkSj bldk

fuèkkZj.k eqnzk dh Hkkx vkSj iw£r }kjk gksrk gS] bu nksuksa dh fopkjèkkjkvksa dks pqukSrh nh xbZ gSA ts vkj fgDl rFkk

gsUlu (J.R. Hicks and Hansen) us vkbZ ,l&,y ,e (IS-LM) fo'ys"k.k }kjk u, fopkj dk izfriknu fd;k

bdkbZµ18% vkbZ ,l&,y ,e fo'ys"k.k
(IS-LM Analysis)
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gS tks okLrfod {ks=k rFkk ekSfnzd {ks=k nksuksa dks ,dhÑr djrk gSA C;kt dh nj rFkk okLrfod GDP dk ,d

lkFk fuèkkZj.k vkSj AD oØ dh oSdfYid O;qRifÙk (Alternative Derivation of AD Curve) vkbZ ,l&,y ,e

fo'ys"k.k dk ewykèkkj (Cornerstone) gSA okLrfod GDP rFkk C;kt dh nj osQ fuèkkZj.k esa tsúvkjúfgDl rFkk

gsUlu pw¡fd okLrfod rFkk ekSfnzd {ks=k nksuksa dks la'ysf"kr (Synthesise) djrs gSa] blfy, muosQ n`f"Vdks.k dks

^fgDl&gsUlu la'ys"k.k* (Hicks-Hansen Synthesis) dgk tkrk gSA IS rFkk LM oØ osQ larqyu dk vFkZ gS

eqnzk dh ek¡x vkSj iw£r osQ chp lekurk ,oa cpr rFkk fuos'k osQ chp lekurk }kjk larqyu C;kt dh nj rFkk

okLrfod GDP osQ larqyu Lrj ij fuèkkZj.kA C;kt osQ fu/kZj.k dk ;g n`f"Vdks.k C;kt nj fuèkkZj.k dk vkèkqfud

fl¼kar dgykrk gSA orZeku vè;k; ;g O;k[;k djrk gS fd vkbZ ,l rFkk ,y ,e (IS-LM) oØ oSQls O;qRiUu

(Derive) fd, tkrs gSa vkSj larqfyr okLrfod GDP rFkk C;kt dh nj dk fuèkkZj.k oSQls gksrk gSA blosQ vfrfjDr

vkbZ ,l&,y ,e fo'ys"k.k ls ge lexz ek¡x oØ (Aggregate Demand Curve) Hkh O;qRiUu djrs gSa vkSj bl

ckr ij è;ku nsaxs fd vkbZ ,l vFkok ,y ,e esa f[kldko (Shift) lexz ek¡x oØ esa f[kldko oSQls ykrk

gSA

uksV~l C;kt dh nj fuos'k osQ Lrj dks izHkkfor djrh gSA

18-1  IS oØ vkSj bldh O;qRifÙk (mRikn ck”kkj larqyu)

  (IS Curve an Its Derivation (Product Market Equilibrium))

IS oØ C;kt dh nj vkSj okLrfod GDP osQ ml la;ksx dks izdV djrk gS tks cpr (S) RkFkk fuos'k (I) osQ

chp lekurk LFkkfir djrk gSA fYkIlh rFkk fozQLVy osQ vuqlkj ¶IS oØ C;kt dh nj ,oa okLrfod GDP

dk la;kstu ¯cnq gS tks bfPNr O;; ,oa mRikn vFkok {kj.k ,oa lekos'k lekurk dh ,d:irk gSA ;g

ljdkjh O;;] fu;kZr] ,oa Lopkfyr miHkksx rFkk nh gqbZ dj njsa vkSj fn, gq, dher Lrj osQ ewY;ksa osQ

fy, [khapk tkrk gSA¸ (The IS curve is the locus of interest rate and level of  GDP that are consistent

with equality between desired spending and output, or what is the same thing, injection and leak-

ages. It is drawn for given values of government spending, exports, and autonomous consumption

as well as for given tax rates and a given price level.–Lipsey and Chrystal)A vr,o IS oØ vFkok IS

iQyu oLrq cktkj larqyu dk laosQr nsrk gSA

IS oØ dh O;qRifÙk esa nks voLFkk,¡ vkrh gSaA igyh voLFkk eas fuos'k rFkk C;kt dh nj esa lacaèk fuos'k ek¡x

iQyu (Investment Demand Function) }kjk LFkfir gksrk gS vkSj nwljh voLFkk esa ge ;g O;k[;k djsaxs fd

fuos'k O;; esa ifjorZu fdl izdkj okLrfod GDP dks izHkkfor djrk gSA C;kt dh nj rFkk okLrfod GDP

dks tksM+ dj oLrq cktkj esa ge larqyu LFkkfir djsaxsA

I. fuos'k ek¡x iQyu (The Investment Demand Function)

     C;kt nj (r) rFkk fuos'k (I) esa lacaèk (Relationship between r and I)

blls vfHkizk; fuos'k vkSj C;kt dh nj osQ chp foijhr lacaèk gSA C;kt dh Å¡ph nj ij] fuos'k dh okafNr nj
de vkSj C;kt dh uhph nj ij] fuos'k dh okafNr nj vfèkd gksxhA fuos'k vkSj C;kt dh nj osQ chp dk;kZRed
lacaèk fuEUk izdkj ls fy[kk tk ldrk gS%

bdkbZµ18% vkbZ ,l&,y ,e fo'ys"k.k
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I = Ia – br, b > 0

[;gk¡ I : fuos'k% Ia % Lok;Ùk fuos'k_ r % C;kt dh nj_ b % C;kt dh nj ls fuos'k O;; dh vuqfØ;k'khy
(Responsiveness)]

mijksDr fuos'k iQyu izdV djrk gS fd C;kt dh uhph nj dk vFkZ gS vfèkd fuos'k vFkok bl dk myV Hkh
lgh gS (Vice-Versa)A

fp=k 18-1 esa] II1 fuos'k ek¡x oØ gS tks fuos'k vkSj C;kt dh nj osQ chp Í.kkRed lacaèk dks izdV djrk gSA
C;kt dh de nj Or1ij] fuos'k O;; OI0 gS vkSj Å¡ph C;kt nj Or ij fuos'k O;; OI gSA ;fn fuos'k osQ Lok;Ùk
?kVd (Autonomous Component) Ia esa ifjorZu vkrk gS] rc fuos'k ek¡x oØ esa f[kldko vkrk gSA Ia esa o`f¼
II1 esa o`f¼ Ia esa o`f¼ II1 oØ dks nkb± vkSj f[kldk nsxh vkSj blesa (Ia) deh II1 dks ckb± vksj f[kldk nsxhA

D;k vki tkurs gSa C;kt dh nj esa ifjorZu] fuos'k O;; esa ifjorZu }kjk] okLrfod GDP dks izHkkfor djrk

gSA

fp=k 18-2 izdV djrk gS fd Lok;Ùk fuos'k esa ifjorZu osQ ifj.kkeLo:i fuos'k ek¡x iQyu esa f[kldko vkrk
gSA Lok;Ùk fuos'k esa o`f¼ fuos'k oØ II1 dks f[kldk dj II2 dj nsxh vkSj Lok;Ùk fuos'k esa deh fuos'k oØ
II1 dks f[kldk dj II3 dj nsxhA

II. tc ‘r’ esa ifjorZu gksrk gS rc oSQls fuos'k oqQy O;; rFkk GDP osQ Lrj dks izHkkfor djrk
gS (How Investment Impacts Aggregate Expenditure and the Level of GDP when

‘r’ happens to Change?)

fuos'k O;; esa ifjorZu osQ dkj.k oqQy O;; esa fofoèk lhek rd ifjorZu gksrs gSaA fuos'k xq.kd fl¼kar osQ vuqlkj
;fn C;kt dh nj (r)  fLFkj jgs rks I esa ifjorZu oqQy O;; (AE) rFkk GDP esa ifjorZu dk dkj.k cu ldrk
gSA ¯drq ;fn C;kt dh nj (r) fLFkj u jgs (tSlkfd IS-LM ekWMy esa) rc fuos'k xq.kd dh izfØ;k mruh ljy
ugha cuh jgsxhA fp=k 18-3 esa fn[kk;k x;k gS fd oSQls C;kt nj] (r) esa ifjorZu I dks izHkkfor djrk gS rFkk
rnuqlkj oqQy O;; AE rFkk GDP osQ Lrj dks izHkkfor djrk gSA

  fp=k 18-1       fp=k 18-2
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fp=k 3 osQ Hkkx (A) rFkk Hkkx (B) C;kt nj eas ifjorZu osQ lkFk larqfyr okLrfod GDP rFkk fuos'k O;; osQ

lacaèk dks izdV djrs gSaA izkjafHkd larqyu ¯cnq E ij gS tgk¡ AE = Y (Hkkx A) vkSj S =I (Hkkx B)A esa fuos'k

O;; esa II ls I1I1 o`f¼ gksus ij] Hkkx A esa oqQy O;; oØ AE ls ljd dj AE1 gks tkrk gSA blosQ vuqlkj] u;k

larqfyr GDP Lrj OY1 gksuk pkfg, tgk¡ AE1 = Y vkSj  S = I1I1A  ijarq GDP Lrj esa o`f¼ eqnzk dh ek¡x esa

o`f¼ djrh gS rFkk rnuqlkj r esa o`f¼ gksrh gS C;kt nj esa o`f¼ dh fLFkfr esa] fuos'k O;; de gks tkrk gS ,oa

blosQ iQyLo:i fuos'k oØ I1I1 ls  I2I2 dks ihNs dh vksj f[kldrk gSA blosQ vuqlkj] Hkkx A esa]  okLrfod

oqQYk O;; c<+ dj AE1 dh ctk,] AE2 gks tkrk gSA okLrfod GDP, OY1 osQ ctk,] OY2 gks tkrk gSA C;kt

dh Å¡ph nj fuos'k O;; dks de dj nsrh gS tks vkxs oqQy O;; dks de dj nsrh gSA ;fn C;kt dh nj fxjrh

gS rks blosQ foijhr gksxkA vr,o C;kt dh nj esa

ifjorZu] fuos'k O;; esa ifjorZu }kjk] okLrfod

GDP dks izHkkfor djrk gSA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- vkbZ-,l-,y-,e- fo'ys"k.k ls ge ------------

--- ek¡x oØ Hkh O;qRiUu djrs gSaA

2- fuos'k O;; esa ifjorZu osQ dkj.k oqQy

O;; esa fofoèk lhek rd --------------- gksrs

gSaA

III. ,d vksj r rFkk GDP osQ fofHkUu
Lrjksa rFkk nwljh vksj S rFkk I esa
lekurk osQ chp lacaèk% IS oØ
(Relationship between different

levels of r and GDP on the one
hand and quality between S and I

on the other: IS Curve)

ge ns[krs gSa fd ‘r’ osQ izR;sd Lrj osQ vuq:i

GDP dk larqfyr Lrj gksrk gS tks cpr (S) rFkk

fuos'k (I) osQ chp mlh osQ ln`'k lekurk crkrk gSA

vkidks bl lacaèk esa fuf'pr gksuk pkfg, fd ‘r’ osQ

mPp Lrj dk dk;Z GDP dk fuEu Lrj gS vkSj

opr (S) rFkk fuos'k (I) vuq:i lekurk gSA nwljh

vkSj ‘r’ osQ fuEu Lrj dk vFkZ GDP dk mPp Lrj

gS (tks fd 1 rFkk AE osQ mPp Lrj osQ ekè;e ls

gksrk gS) rFkk mlosQ ln`'k S rFkk I osQ chp lekurk

dk gksuk gSA

 fp=k 18-4 (B) esa IS oØ dks n'kkZ;k x;k gS ftldk
fp=k 18-3

bdkbZµ18% vkbZ ,l&,y ,e fo'ys"k.k
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fp=k 4(A) ls O;qRiUu fd;k x;k gSA IS oØ okLrfod GDP ,oa C;kt nj osQ ml la;kstu dks n'kkZrk gS tgk¡

vFkZO;oLFkk osQ bfPNr O;; oqQy mRikn osQ cjkcj gSA Hkkx&B esa fn, gq, C;kt nj Or ij larqfyr okLrfod

GDP Lrj OY gS ftldk Hkkx A esa AE js[kk ,oa lexz mRikn js[kk dks cjkcj djosQ fuèkkZj.k fd;k x;k gSA

okLrfod GDP ,oa C;kt nj osQ bl la;kstu (OY, Or) dks Hkkx B esa A  esa ¯cnq }kjk n'kkZ;k x;k gSA blh izdkj

Hkkx B esa B ¯cnq OY1 okLrfod GDP Lrj ,oa Or1 C;kt nj la;kstu gSA Or2 C;kt nj ij okLrfod GDP

Lrj OY2 gS ftls Hkkx B esa C ¯cnq }kjk n'kkZ;k x;k gS okLrfod GDP ,oa C;kt nj osQ ;s lHkh la;kstu ¯cnq

(tSls A,B,C dks) tksM+us ls gesa IS oØ feyrk gSA vr% IS oØ ij fLFkr izR;sd ¯cnq oLrq cktkj esa larqyu

dks n'kkZrk gSA

tks ¯cnq IS oØ osQ ckb± ;k nkb± vksj fLFkr gSa] os oLrq cktkj esa vlarqyu dks izdV djrs gSaA ;fn ge ¯cnq M

dks ysaA (fp=k 4B esa) ;g IS oØ ls nkb± vksj gSA bl ¯cnq ls Kkr gksrk gS fd Hkkx A esa AE rFkk Y osQ chp

vlarqyu gSA vFkkZr oqQy mRiknu oqQy O;; ls vfèkd gS vFkok cpr fuos'k ls vfèkd gSA (Y > AE, Þ S

> I)A blh Hkk¡fr  IS oØ osQ ckb± vksj dksbZ ¯cnq] tSls ¯cnq N, GDP vkSj C;kt nj osQ ml la;ksx dk laosQr nsrk

gS tgk¡ oqQy O;; oqQy mRikn ls vfèkd gS rFkk fuos'k cpr ls vfèkd (AE  > Y, Þ I > S)A

IS oØ dk <yku (Slope of IS

Curve)

 IS oØ okLrfod GDP Lrj ,oa C;kt nj

osQ la;kstu ls O;qRiUu gksrk gSA bldk <yku

ck,¡ ls nk,¡ uhps dh vksj gksrk gSA bldk

vFkZ ;g gS fd Å¡ph C;kt dh nj de

fuos'k O;; osQ dkj.k okLrfod GDP dks

de djrh gS ,oa de C;kt dh nj vfèkd

fuos'k osQ dkj.k okLrfod GDP esa o`f¼

ykrh gSA IS oØ dk piVk (Flatter) gksuk ;k

xgjk (Steeper) gksuk bl ckr ij fuHkZj djrk

gS fd fuos'k C;kt nj ifjorZu ls fdruk

laosnu'khy gS ,oa xq.kd dk ewY; fdruk gSA

;fn C;kt nj osQ ,d fu£n"V ifjorZu ls

fuos'k T;knk laosnu'khy gS rks IS oozQ piVk

gksxkA ,oa ;fn C;kt nj osQ ,d fu£n"V

ifjorZu ls fuos'k de laosnu'khy gS rks IS

oozQ xgjk gksxkA xq.kd dk ewY; Hkh IS oØ

osQ piVs gksus vkSj xgjs gksus dk fuèkkZj.k

djrk gSA vfèkd xq.kd ewY; dh fLFkfr esa]

fuos'k esa ,d fu£n"V ifjorZu osQ dkj.k] AE

dh laosnu'khyrk vfèkd gksrh gSA (,d nh

gqbZ C;kt nj ij)A blosQ dkj.k AE oØ

piVk gksrk gS tks IS oØ osQ pIkVk gksus dk

mÙkjnk;h gSA bl ln`'k xq.kd ewY; osQ de
fp=k 18-4
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gksus dh fLFkfr esa AE dk oØ xgjk gksrk gS ftlosQ dkj.k IS oØ Hkh lkis{kr% xgjk gksrk gSA

fp=k 18-5 esa] IS oØ dks Í.kkRed <ky okyk fn[kyk;k x;k gSA xq.kd osQ Å¡ps ewY; osQ fy, vFkok C;kt

nj laosnu'khy fuos'k osQ fy, IS oØ piVk (Flatter) gS tSls IS1A xq.kd osQ fuEu ewY; osQ fy, ;k

vlaosnu'khy (Insensitive) fuos'k osQ fy, IS oØ xgjk (Steeper) gS tSls fd IS2A

IS  oØ osQ <yku dks izHkkfor djus okys nks izkpy
   (Two Parameters Impacting Slope of IS Curve)

(i) ‘r’ osQ izfr I dh laosnu'khyrk (Sensitivity of I to r): ‘r’ osQ izfr I dh laosnu'khyrk ftruh vfèkd

gksrh gS] vFkkZr~ C;kt nj esa ifjorZu osQ izfr fuos'k dh ftruh vfèkd vuqfØ;k'khyrk (Responsive-

ness) gksrh gS IS oØ mRkuk gh vfèkd piVk gksrk gS vkSj blosQ foijhr HkhA

 (ii) xq.kd dk ewY; (Value of Multiplier): xq.kd dk ewY; ftruk vfèkd gksrk gS vFkkZr~ fuos'k esa o`f¼

osQ dkj.k lexz O;; (AE) esa mruh gh vfèkd o`f¼ gksrh gSA

IS oØ esa f[kldko (Shift in IS Curve)

  IS oØ esa f[kldko oqQYk O;; osQ fdlh Lok;Ùk ?kVd esa ifjorZu osQ dkj.k gksrk gSA nks {ks=kh; vFkZO;oLFkk
esa ;g Lok;Ùk miHkksx O;; vFkok Lok;Ùk fuos'k O;; osQ ifjorZu osQ dkj.k gks ldrk gSA Lok;Ùk fuos'k O;;
esa o`f¼ IS oØ osQ ckb± vksj ljdk nsrh gSA bldk dkj.k ljy gSA Lok;Ùk fuos'k O;; esa o`f¼ AE oØ dks Åij
dh vksj lekukarj f[kldk nsrh gSA AE oØ dk Åij dh vksj
f[kldko IS oØ dks nkb± vksj ljdk nsrk gSA

fp=k 18-6 dk (B) Hkkx izdV djrk gS fd IS oØ IS ls ljd
dj IS1 vkSj IS ls ljddj IS2 gks tkrk gSA cfgtZU; (Exog-

enous) O;; esa o`f¼ (ljdkj }kjk fd;k x;k Lok;Ùk fuos'k)
AE js[kk dks (Hkkx A esa) Åij AE1 ij ljdk nsrh gSA blosQ
ifj.kkeLo:i] (C;kt dh leku nj Or ij) IS oØ IS ls
ljddj IS1 gks tkrk gS  (Hkkx B esa) A Lok;Ùk O;; osQ de
gksus ls AE oØ uhps osQ vksj AE ls ljddj (Hkkx A Eksa)
AE2 gks tkrk gSA blosQ iQyLo:i] IS oØ ihNs dh vksj
ljddj (Hkkx B esa) IS ls IS2 gks tkrk gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- ;fn fuos'k osQ Lok;Ùk ?kVd Ia esa ifjoZru vkrk gS] rc fuos'k ek¡x oØ esa vkrk gSµ

(v) f[kldko (c) >qdko
(l)cnyko (n) buesa ls dksbZ ughaA

4- tc ^r* esa ifjorZu gksrk gS rc oSQls fuos'k oqQy O;; rFkk ----------- osQ Lrj dks izHkkfor djrk gS\

(v) PGP (c) GDP

(l) ADP (n) buesa ls dksbZ ughaA

fp=k 18-5

IS  fu nction is  f la tte r
w hen  Inv estm en t is  
m o re  sensitive  to
chan ges  in  ra te  o f 
interes t and  w hen
m u ltip lier im pact is
hig h

IS  func tion  is
s teepe r w hen  
inves tm en t is
le ss sensi tive
to  changes  in
ra te  o f in te res t
and  w hen
m ult ip lie r
im pact  is  
low
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5- ;fn C;kt dh nj (r) fLFkj u jgs (tSlk fd IS-LM ekWMy esa) rc fuos'k xq.kd dh izfØ;k mruh
ugha cuh jgsxhµ

(v) ljy (c) dfBu
(l) vfLFkj (n) buesa ls dksbZ ughaA

6- IS oØ okLrfod GDP Lrj ,oa C;kt nj osQ la;kstu ls gksrk gSµ

(v) mRiUu (c) O;qRiUu
(l) laiUu (n) buesa ls dksbZ ughaA

18-2  LM oØ ,oa bldh O;qRifÙk (eqnzk cktkj larqyu)

 (LM Curve and Its Derivation (Money Market Equilibrium)

LM oØ okLrfod GDP (Y) rFkk C;kt dh nj (r) osQ fofHkUu la;ksxksa dks izdV djrh gS tks eqnzk dh ek¡x (M)

rFkk eqnzk dh iw£r (L) osQ chp lekurk LFkkfir djrh gSA vr,o ;g okLrfod GDP vkSj C;kt dh cktkj nj
osQ chp lacaèk rFkk eqnzk ck”kkj esa larqyu dks fn[kykrh gSA fYkIlh rFkk fØLVy osQ vuqlkj] “LM oØ] nh
gqbZ eqnzk iw£r rFkk nh xbZ dher Lrj osQ fy,] GDP rFkk C;kt nj osQ la;ksxksa dks izdV djrh gS] tks
eqnzk ek¡x rFkk eqnzk iw£r dh lekurk osQ lkFk vifjorZu'khy gSA¸ (The LM curve plots combinations
of GDP and the interest rate, for a given money supply
and given price level, that are consistent with the equal-
ity of money demand and money supply–Lipsey and
Chrystal)

 LM oØ dh O;qRifÙk (Derivation) rhuksa lacaèkksa osQ vè;;u
dks vko';d cuk nsrh gS% (i) ge eqnzk dh ek¡x rFkk C;kt dh
nj osQ chp laca/ LFkkfir djrs gSaA (ii) ge bl ckr dh
O;k[;k djrs gSa fd oSQls eqnzk dh ek¡x esa ifjorZu osQ }kjk
GDP esa ifjorZu C;kt dh nj dks izHkkfor djrk gSA (iii) ge
,d vksj ‘r’ osQ fofHkUu ewY;ksa rd GDP osQ chp lacaèk
LFkkfir djrs gSa rFkk nwljh vksj eqnzk dh ek¡x rFkk eqnzk dh
iw£r osQ chp lekurk LFkkfir djrs gSaA

(i)   eqnzk dh ek¡x rFkk C;kt dh nj (Demand for

money and Rate of Interest): eqnzk dh ek¡x ls vfHkizk;
yksxksa }kjk okLrfod 'ks"k (Real Balances) dh ek¡x gSA
okLrfod 'ks"k dk vFkZ eqnzk 'ks"k (Money Balances) vFkok
ukeek=k 'ks"k (Normal Balances) ftudk dher Lrj esa gksus
okyh ifjorZuksa osQ lkFk lek;kstu fd;k tkrk gSA vr% tc
dher Lrj nqxquk gks tkrk gS rc yksx igys nqxquh ek=kk esa eqnzk
dks vius ikl j[krs gSa ftlls muosQ okLrfod 'ks"k (Real

Balances) (vFkok Ø; 'kfDr) fLFkj cus jgasA vFkZO;OkLFkk esa
okLrfod 'ks"k dh ek¡x nks dkjdksa ij fuHkZj djrh gS%
(i) GDP dk Lrj rFkk (ii) C;kt dh njA GDP dk Lrj
okLrfod 'ks"k dk Li"V fuèkkZjd gS] D;ksafd oLrqvksa rFkk fp=k 18-6
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lsokvksa dks [kjhnus osQ fy, yksx vius ikl eqnzk j[krs gSaA GDP osQ mPPk Lrj dk vFkZ okLrfod 'ks"k dh mPp
ek¡x gS vkSj blosQ foijhr HkhA C;kt nj dk vFkZ eqnzk dks vius ikl j[kus dh volj ykxr (Opportunity

Cost) gSA D;ksafd tc vki ,d fuf'pr jkf'k vius ikl udn osQ :i esa j[krs gks rks vkidks C;kt osQ :i esa
izkIr gksus okyh ml vk; ls oafpr jguk iM+rk gS tks vkidks izkIr gks ldrh Fkh ;fn bl jkf'k dks vkius ckW.Ml~
[kjhnus gsrq fuos'k fd;k gksrkA Li"Vr% C;kt (r) dh Å¡ph nj dk fufgrkFkZ udn 'ks"k j[kus dh mPp volj ykxr
gSA vU; 'kCnksa esa] udn 'ks"k dh ek¡x dk ,d fuf'pr GDP Lrj ij C;kt dh nj (r) ls foijhr lacaèk
(Inversely related) gksrk gSA

okLrfod 'ks"k dh ek¡x osQ lanHkZ esa ‘r’ rFkk GDP osQ izHkko dks fp=k 18-7 esa n'kkZ;k x;k gSA

js[kk L1 ;g n'kkZrh gS fd eqnzk dh ek¡x dk ‘r’ osQ lkFk
foijhr lacaèk gksrk gSA GDP osQ ,d fuf'pr Lrj ij mPp
‘r’ dk vFkZ eqnzk dh de ek¡x gS (vkSj blosQ foijhr)A vr%
tc r = Or1 rc eqnzk dh ek¡x = OK vkSj tc ‘r’ ?kV dj or2

gks tkrk gS rc eqnzk dh ek¡x c<+dj OK1 gks tkrh gSA tc ‘r’

fLFkj jgrk gS] rFkk GDP esa o`f¼ gksrh gS] rc L1– js[kk ljd
dj L2 gks tkrh gS] bldk vFkZ ‘r’ osQ ,d fuf'pr Lrj ij
eqnzk dh ek¡x esa o`f¼ dk gksuk gSA vr% ;|fi ‘r’= Or2 rFkfi
eqnzk dh ek¡x OK1 ls c<+dj OK2 gks tkrh gS rc GDP esa
o`f¼ gksrh gS tSlk fd L– js[kk osQ L1 ls L2 dks f[kldko }kjk
fn[kk;k x;k gSA

(I) GDP ifjorZu dk C;kt nj izHkko
(Impact of GDP Changes on Rates of Interest)

vc ge tku pqosQ gSa fd okLrfod GDP esa ifjorZuksa dk eqnzk dh ek¡x ij izHkko iM+rk gSA ge ;g Hkh tkurs
gSa fd C;kt dh nj dk fuèkkZj.k eqnzk dh ek¡x rFkk iw£r }kjk
gksrk gSA ;g rF; fd GDP dk Lrj dh ek¡x ij izHkko Mkyrk
gS rFkk eqnzk dh ek¡x C;kt nj dks izHkkfor djrh gS] bl lc
dk fufgrkFkZ GDP, C;kt nj rFkk eqnzk dh ek¡x osQ chp
varj&lacaèk dh fLFkfr dk ik;k tkuk gSA fp=k 18-8 esa bl
varj&lacaèk dh fØ;k'khyrk dks fn[kk;k x;k gSA

uksV% eqnzk dh iw£r (js[kk M) dks fLFkj fn[kk;k x;k gS D;ksafd
bldk fuèkkZj.k ekSfnzd vfèkdkfj;ksa }kjk Lora=k :i ls (Au-

tonomously) fd;k tkrk gSA ;g vFkZO;oLFkk esa okLrfod
'ks"k (Real Balance) dh iw£r dks n'kkZrk gSA ;g bl ekU;rk
ij vkèkkfjr gS fd dher Lrj fLFkj cuk jgrk gSA

,d fuf'pr eqnzk dh ek¡x (L) rFkk eqnzk dh iw£r (M) ij larqfyr C;kt dh nj (Or) ml ¯cnq ij fuèkkZfjr gksrh
gS tgk¡ L = M A

GDP esa o`f¼ gksus ij eqnzk dh ek¡x c<+rh gS] iQyLo:i eqnzk dh ek¡x dk oØ L1 ls Åij dh vksj f[kld dj
L2 cu tkrk gSA blosQ iQyLo:i C;kt dh nj Or ls c<+dj Or1 gks tkrh gSA blh Hkk¡fr] ;fn GDP esa deh
gksrh gS rks eqnzk dh ek¡x esa Hkh deh gks tk,xh] ftlosQ iQyLo:i eqnzk dh ek¡x dk oØ L1 ls ihNs dh vksj

fp=k 18-7

fp=k 18-8
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f[kld dj L3 cu tkrk gSA iQyLo:i C;kt dh nj Or ls ?kVdj Or2 gks tkrh gSA vr% GDP esa ifjorZu] eqnzk
dh ek¡x eas ifjorZu osQ tfj, C;kt dh nj esa ifjorZu dk dkj.k curk gSA

;gk¡ ;g ckr è;ku nsus ;ksX; gS fd GDP esa gksus okys ifjorZu dk izHkko osQoy eqnzk dh ysu&nsu dh ek¡x
(Transaction Demand) ij iM+rk gS eqnzk dh lê ðs osQ fy, ek¡x (Speculative Demand) ij ughaA ge tkurs
gSa fd eqnzk dh ysu&nsu dh ek¡x dk ‘r’ ls dksbZ izR;{k lacaèk ugha gksrk gS_ rc Hkyk GDP esa ifjorZu gksus ls
‘r’ D;ksa izHkkfor gksrk gS\ blosQ fy, fn;k x;k roZQ bl izdkj gS% tc eqnzk dh ysu&nsu dh ek¡x c<+rh gS (GDP

esa o`f¼ osQ dkj.k) rc eqnzk dgk¡ ls vkrh gS] D;ksafd gekjh ;g ekU;rk gS dh eqnzk dh iw£r fLFkj jgrh gSA
(tSlkfd fp=k eas [kM+h (ÅèokZèkj) js[kk (Vertical Straight Line) }kjk fn[kk;k tkrk gS)\ ysu&nsu dh ek¡x dk
ncko lê ðs gsrq eqnzk osQ fuos'k (Speculative Investment of Money) ij ncko Mkyrk gSA c<+ jgh ysu&nsu dh
ek¡x dks iwjk djus osQ fy, yksx viuh izfrHkwfr;ksa@ckW.M~l dks csp nsrs gSaA ckW.M~l dh fcØh esa o`f¼ mudh dher
dks fxjk nsrh gS] rnuqlkj C;kt dh nj c<+us yxrh gSA vr% GDP eas o`f¼&ysu&nsu osQ fy, eqnzk dh ek¡x
eas o`f¼&izfrHkwfr;ksa@ckW.M~l dks cspus dk ncko] ftlls ysu&nsu osQ iz;kstu gsrq udn 'ks"k (Cash

Balances) dks c<+k;k tk losQ&ckW.M~l dh dher esa fxjkoV&C;kt nj esa o`f¼A

(II) ,d vksj ‘r’ rFkk GDP osQ fofHkUu Lrjksa osQ chp lacaèk rFkk nwljh vksj L rFkk M osQ
chp lekurk% LM oØ (Relationship between different levels of r and GDP on the

one hand and Equality   between L and M on the other: LM Curve)

pw¡fd okLrfod GDP eas ifjorZu osQ dkj.k eqnzk ek¡x rFkk C;kt dh nj esa ifjorZu gksrk gS] GDP osQ izR;sd
Lrj osQ fy, C;kt dh nj og gksuh pkfg, tks eqnzk dh ek¡x rFkk eqnzk dh iw£r esa lekurk yk,] ;g ekurs gq,
fd dher Lrj vkSj laifÙk Lrj leku jgrs gSaA C;kt nj vkSj okLrfod GDP osQ fofHkUu la;ksxksa dks feyk nsus
ls ge LM oØ izkIr dj ysrs gSaA fp=k 18-9 eqnzk cktkj larqyu ls LM oØ dh izkfIr@O;qRifÙk dks izdV djrk gSA

fp=k 9 dk Hkkx (A) GDP osQ fofHkUu Lrj ij eqnzk cktkj larqyu dks izdV djrk gSA L dk mPp Lrj (eqnzk
dh ek¡x) GDP osQ mPPk Lrj osQ vuq:i gSA Hkkx (B) fofHkUu GDP Lrjksa rFkk C;kt dh nj dks feykrk gS tks
fd eqnzk dh ek¡x rFkk eqnzk dh iw£r osQ chp lekurk cuk, j[krk gSA

fp=k 18-9

fp=k 18-9 dk Hkkx (A) GDP osQ fofHkUu Lrj ij eqnzk cktkj larqyu dks izdV djrk gSA Md dk Å¡pk Lrj GDP

osQ mQ¡ps Lrj osQ dkj.k gSA Hkkx (B) fofHkUu GDP Lrjksa rFkk C;kt dh nj dks feykrk gS vkSj LM oozQ iznku
djrk gSA GDP osQ OY Lrj ij (Hkkx B esa) C;kt dh nj Or gS tgk¡ L1 = M (Hkkx A)A GDP dk OY Lrj
rFkk Or C;kt nj dk la;ksx Hkkx B esa ¯cnq B iznku djrk gSA Hkkx B esa GDP dk Lrj tSls gh OY ls OY1
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c<+rk gS] eqnzk ek¡x esa o`f¼ gksrh gS tks eqnzk oØ dks Åij dh vksj L1 ls L2 c<+k nsrh gS vkSj le:i C;kt dh
nj (Hkkx A esa) Or ls c<+dj Or1 gks tkrh gSA OY1 okLrfod GDP rFkk Or1 C;kt nj dk la;ksx Hkkx B esa
¯cnq C iznku djrk gSA blh Hkk¡fr tSls gh okLrfod GDP Lrj OY ls OY2 fxjrk gS] rc eqnzk ek¡x oØ osQ uhps
dh vksj ljdus vFkkZr~ L1 ls L2 gksus ij] C;kt dh nj ?kV dj Or ls Or2 gks tkrh gSA Or2 C;kt dh nj rFkk
OY2 okLrfod GDP Hkkx B esa ¯cnq A iznku djrk gSA A,B,C vkfn okLrfod GDP rFkk C;kt osQ ,sls la;ksxksa
dks feyk nsus ls gesa (Hkkx B esa) LM oØ izkIr gks tkrk gSA bl izdkj ;g oØ GDP rFkk C;kt dh nj osQ
la;ksxksa dks izLrqr djrk gS tks eqnzk ek¡x rFkk eqnzk iw£r dks vkil esa cjkcj djrs gSaA bldk fufgrkFkZ eqnzk ck”kkj
eas larqyu dk gksuk gSA

eqnzk cktkj esa vlarqyu rc gksxk tc eqnzk osQ fy, ek¡x eqnzk dh iw£r osQ cjkcj ugha gSA ,sls ¯cnq LM oØ osQ
;k rks ckb± vksj vFkok nkb± vksj gksrss gSaA mnkgj.k osQ fy,] fp=k 18-9 (B) eas ¯cnq K okLrfod GDP rFkk C;kt
nj osQ ml la;ksx dks crykrk gS tgk¡ eqnzk osQ fy, ek¡x eqnzk dh iw£r ls vfèkd gS] (L >M) esaA fp=k 18-9 (A)

;s blh Hkk¡fr ¯cnq L tks LM  oØ osQ ckb± vksj fLFkr gS] okLrfod GDP rFkk C;kt dh nj osQ ml la;ksx dks
izdV djrk gS tgk¡ eqnzk dh iw£r eqnzk osQ fy, ek¡x ls vfèkd gS (M > L)A vr,o LM oØ osQ nkb± vksj dksbZ
Hkh ¯cnq ml eqnzk cktkj esa vlarqyu dks izdV djrk gS tgk¡ eqnzk osQ fy, ek¡x] eqnzk dh iw£r ls vfèkd gS vkSj
LM oØ osQ ckb± vksj dksbZ Hkh ¯cnq eqnzk ck”kkj esa vlarqyu dks izdV djrk gS tgk¡ eqnzk osQ ek¡x] eqnzk dh iw£r
ls vfèkd gS vkSj LM oØ osQ ckb± vksj dksbZ Hkh ¯cnq eqnzk cktkj esa vlarqyu dks izdV djrk gS tgk¡ eqnzk iw£r]
eqnzk] ek¡x ls vfèkd gSA

LM  oØ dk <yku (Slope of LM Curve)

LM OkØ dk <yku ck,¡ ls nk,¡ Åij dh vksj gksrk gS tks okLrfod GDP vkSj C;kt dh nj osQ chp èkukRed
lacaèk dks izdV djrk gSA okLrfod GDP osQ Å¡ps Lrj dk vFkZ gS C;kt dh Å¡ph nj vkSj uhps Lrj dk vfHkizk;
gS C;kt dh uhph njA GDP osQ Lrj esa tSls&tSls o`f¼ gksrh gS eqnzk ek¡x c<+rh tkrh gSA nh gqbZ eqnzk dh iw£r
ij] eqnzk osQ fy, vfèkd ek¡x dk vFkZ gS fd C;kt dh Å¡ph njA okLrfod GDP osQ fxjus osQ lkFk] C;kt dh
nj fxjrh gSA fUkEu GDP dk vFkZ gS eqnzk osQ fy, de ek¡xA ;fn eqnzk dh iw£r nh gqbZ gS eqnzk osQ fy, de ek¡x
dk vFkZ gS de C;kt dh njA

LM oØ dk piVkiu rFkk xgjkiu okLrfod GDP osQ ifjorZu ls eqnzk ek¡x dh laosnu'khyrk
(Sensitivity) vkSj eqnzk dh ek¡x esa ifjorZu osQ dkj.k C;kt dh nj dh laosnu'khyrk ij fuHkZj djrk
gSA ;fn eqnzk osQ fy, ek¡x esa ifjorZu dk vuqikr okLrfod GDP esa ifjorZu ls vfèkd gS] rc LM oØ xgjk
(Steeper) gksuk pkfg,] vkSj ;fn eqnzk ek¡x esa ifjorZu dk
vuqikr okLrfod GDP eas ifjorZu ls de gS rc LM oØ
piVk (Flatter) gksuk pkfg,A ;fn eqnzk osQ fy, ek¡x eas ifjorZu
ls C;kt dh nj vuqfØ;k'khyrk (Responsiveness) de gS]
rc LM oØ xgjk vkSj ;fn ;g vfèkd gS rc LM oØ piVk
gksuk pkfg,A

fp=k 18-10 esa] LM oØ osQ lkisf{kd piVsiu rFkk xgjsiu dks
fn[kk;k x;k gSA LM1 oØ LM2 dh rqyuk esa lkis{kr;k xgjk
gS vkSj LM2 oØ lkis{kr;k piVk gSA LM1 osQ ekeys esa] eqnzk
ek¡x okLrfod GDP esa ifjorZu ls vfèkd laosnu'khy gS vkSj
eqnzk osQ fy, ek¡x eas ifjorZu ls C;kt dh nj de laosnu'khy fp=k 18-10
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gSA LM2 osQ ekeys eas eqnzk ek¡x okLrfod GDP esa ifjorZu ls de laosnu'khy gS vkSj C;kt dh nj esa ifjorZu
ls vfèkd laosnu'khy gSA

VkLd  IS oØ vkSj bldh O;qRifÙk osQ lacaèk esa vius fopkj O;Dr dhft,A

LM  oØ esa f[kldko (Shift in LM Curve)

LM oØ [khaprs le; ;g ekU;rk yh tkrh gS fd dher Lrj rFkk eqnzk dh iw£r fLFkj jgrs gSaA ;fn buesa ls
dksbZ Hkh ekU;rk gVk nh tk, rks LM oØ esa f[kldko vk tk,xkA ge eqnzk dh iw£r ij è;ku osaQfnzr djrs gSaA
ge ;g ns[kuk pkgsaxs fd oSQls eqnzk dh iw£r esa o`f¼ ;k deh osQ iQyLo:i LM oØ f[kldrk gSA bls fp=k
11(A rFkk B) }kjk fn[kk;k x;k gSA

LM  oØ osQ <yku dks izHkkfor djus okys nks izkpy

(Two Parameters Impacting Slope of LM Curve)

1-  GDP esa ifjorZuksa osQ izfr eqnzk&ek¡x dh laosnu'khyrk% GDP esa ifjorZuksa osQ izfr eqnzk ekax dh
laosnu'khyrk ftruh vfèkd gksxh mruh gh vfèkd LM js[kk xgjh gksxh vkSj blosQ foijhr HkhA D;ksafd
GDP eas ifjorZuksa osQ izfr eqnzk&e¡kx dh vfèkd laosnu'khyrk dk vFkZ L oØ dk nk;ha vksj vfèkd f[kldko
gSA bldk vFkZ GDP esa ,d fuf'pr ifjorZu osQ dkj.k r eas vfèkd o`f¼ rFkk LM js[kk dk xgjkiu gSA

uksV% ;gk¡ GDP esa ifjorZuksa osQ izfr eqnzk ek¡x dh vfèkd laosnu'khyrk dk fufgrkFkZ mPp lhekar miHkksx
izo`fÙk (Marginal propensity to Consume-MPC) dh fLFkfr gS] D;ksafd osQoy ysu&nsu osQ lkSnksa
(Transaction) dh ek¡x osQ fy, GDP esa o`f¼ osQ iQyLo:i eqnzk dh ek¡x c<+rh gS u fd lê ðk iz;kstu osQ
fy,A

2-  ‘r’ esa ifjorZuksa osQ izfr eqnzk&ek¡x dh laosnu'khyrk% r esa ifjorZuksa osQ izfr eqnzk&ek¡x dh laosnu'khyrk
ls vfHkizk; L oØ osQ <yku ls gSA Li"Vr% L- oØ dh <yku dk LM oØ dh <yku ij izHkko iM+rk gSA
r esa ifjorZu osQ izfr eqnzk&ek¡x dh laosnu'khyrk ftruh vfèkd gksrh gS mruk gh L oØ piVk gksrk gSA L

oØ ftruk piVk gksrk gS mruh gh de r esa cnyh gksrh gS_ L oØ osQ fdlh leLrjh; f[kldko osQ fy,A
(GDP esa ifjorZu osQ dkj.k_ fuLlansg] r esa ftrus de ifjorZu gksaxs mruh gh LM oØ piVk gksxkA) la{ksi
esa] r esa ifjorZuksa osQ izfr eqnzk ek¡x dh ftruh vfèkd laosnu'khyrk gksxh mruk LM oØ piVk gksxk rFkk
blosQ foijhr HkhA

uksV% L oØ dh <yku osQ lacaèk esa eqnzk ek¡x lê ðs (Speculative) iz;kstu osQ fy, eqnzk dh ek¡x gS D;ksafd osQoy
lê ðk iz;kstu osQ fy, eqnzk dh ek¡x gh r ls izR;{k :i ls lacafèkr gS] u fd ysu&nsu osQ lkSnksa (Transaction)

dh ek¡x osQ fy,A

fp=k 18-11 osQ Hkkx (A) esa ̄ cnq E ij eqnzk cktkj dk vkjafHkd larqyu gS] tgk¡ okLrfod 'ks"k dh iw£r okLrfod
'ks"k dh ek¡x osQ cjkcj gSA Hkkx A esa ¯cnq E osQ vuq:i Hkkx esa ¯cnq E* eqnzk cktkj osQ larqyu dks izdV djrk
gS tks fd C;kt dh larqyu nj r1 rFkk GDP (= Y1) osQ ,d fuf'pr Lrj ls lqlaxr gSA tc eqnzk dh iw£r c<+rh
gS rc M– js[kk M1 ls M2 dks f[kldrh gSA vU; ckrsa fLFkj jgus ij bldk vFkZ C;kt dh larqyu nj dk r1ls
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r2 rd fxjuk gSA ;g ,d ,slh fLFkfr gS tgk¡ fuEu larqyu C;kt nj ik;h tkrh gS vkSj tks GDP osQ mlh Lrj
osQ vuq:i gSA bl fLFkfr dks Hkkx B esa E ̄ cnq }kjk fn[kk;k x;k gSA rnuqlkj LM oØ nk;h vksj (LM1 ls LM2)

f[kldrk gS rkfd E ¯cnq ls xqtj losQA eqnzk iw£r esa o`f¼ ,d ,slh fLFkfr dk l`tu djrh gS tgk¡] GDP

osQ izR;sd Lrj ij] fuEu (Lower) C;kt nj cktkj eas izpfyr gksrh gS ftls LM oØ osQ nk;ha vksj
f[kldus osQ :i esa fn[kk;k x;k gSA bl Hkk¡fr] tc eqnzk iw£r esa deh gksrh gS rFkk M- js[kk ck;ha vksj dks
f[kldrh gS] rc C;kt nj dks GDP osQ izR;sd Lrj osQ vuq:i c<+uk pkfg,] vFkkZr~ LM oØ dk ck;ha vksj
dks f[kldukA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- ge eqnzk dh ek¡x rFkk C;kt dh nj osQ chp lacaèk LFkkfir djrs gSaA

8- okLrfod GDP esa ifjorZuksa dk eqnzk dh ek¡x ij izHkko iM+rk gSA

9- GDP esa o`f¼ gksus ij eqnzk dh ek¡x c<+rh gSA

10- GDP esa ifjorZu osQ dkj.k eqnzk ek¡x rFkk C;kt dh nj esa ifjorZu ugha gksrk gSA

18-3  lkjka'k (Summary)

� orZeku vè;k; ;g O;k[;k djrk gS fd vkbZ ,l rFkk ,y ,e (IS-LM) oØ oSQls O;qRiUu (Derive)

fd, tkrs gSa vkSj larqfyr okLrfod GDP rFkk C;kt dh nj dk fuèkkZj.k oSQls gksrk gSA blosQ vfrfjDr
vkbZ ,l&,y ,e fo'ys"k.k ls ge lexz ek¡x oØ (Aggregate Demand Curve) Hkh C ;qRiUu djrs gSa
vkSj bl ckr ij è;ku nsaxs fd vkbZ ,l vFkok ,y ,e esa f[kldko (Shift) lexz ek¡x oØ esa f[kldko
oSQls ykrk gSA

18-4  'kCndks'k (Keywords)

� O;qRifÙk (Derivation) µ mRifÙk ,oa fodklA

� larqyu (Equilibrium) µ lkE;A

fp=k 18-11
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18-5  vH;kl&iz'u (Review Questions)

1- IS oØ vkSj bldh O;qRifÙk dk o.kZu dhft,A

2- LM oØ vkSj bldh O;qRifÙk dks ifjHkkf"kr dhft,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- lexz 2- ifjorZu 3- (v) 4- (c)

5- (v) 6- (c) 7- lgh 8- lgh

9- lgh 10- xyrA

18-6  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

2- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

3- eSozQksbdkWuksfeDl % eksgu JhokLro] Mh,uMh ifCyosQ'kal] 2010
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

19.1 oLrq rFkk eqnzk cktkj esa ,d lkFk larqyu

(Simultaneous Equilibrium in Product and Money Market)

19.2 larqyu dh izkfIr oSQls gksxh\ (How would Equilibrium be Achieved?)

19.3 lkjka'k (Summary)

19.4 'kCndks'k (Keywords)

19.5 vH;kl&iz'u (Review Questions)

19.6 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� oLrq rFkk eqnzk cktkj esa ,d lkFk larqyu tkuus gsrqA

� ^larqyu dh izkfIr oSQls gksxh* dk vè;;u djus gsrqA

izLrkouk (Introduction)

,d vFkZO;oLFkk Lopkfyr leUo; izfØ;k (Automatic Adjustment Process) }kjk vlarqyu ls larqyu esa
vk ldrh gSA leUo; izfØ;k okLrfod GDP ;k C;kt dh nj vFkok nksuksa esa ifjorZu yk ldrh gSA fdlh
vlarqyu ¯cnq ij ;k rks oLrq osQ fy, ek¡x&vkfèkD; (Excess Demand) ;k eqnzk osQ fy, ek¡x vkfèkD; vFkok
oLrq osQ fy, iw£r vkfèkD; (Excess Supply) ;k eqnzk osQ fy, iw£r vkfèkD; ;k nksuksa osQ fy, vkfèkD; gks ldrk

gSA

19-1  oLrq rFkk eqnzk cktkj esa ,d lkFk larqyu

 (Simultaneous Equilibrium in Product and Money Market)

IS rFkk LM iQyuksa dks cjkcj djus ls oLrq rFkk eqnzk nksuksa cktkjksa esa ,d lkFk larqyu izkIr gks tkrk gSA oLrq
cktkj esa larqyu osQ vuq:i IS iQyu okLrfod GDP rFkk C;kt dh nj (r) osQ fofHkUu la;ksxksa dks izdV djrk
gSA eqnzk cktkj osQ larqyu osQ vuq:i LM iQyu okLrfod GDP rFkk C;kt dh nj (r) osQ fofHkUu la;ksxksa dks
izdV djrk gSA fp=k 19-1 esa ¯cnq E ij oLrq rFkk eqnzk nksuksa cktkjksa esa ,d lkFk larqyu izkIr fd;k x;k gS tgk¡

bdkbZµ19% oLrq rFkk eqnzk cktkj esa ,d lkFk larqyu
(Simultaneous Equilibrium in Product and Money Market)

bdkbZµ19% oLrq rFkk eqnzk cktkj esa ,d lkFk larqyu
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IS oØ LM oØ dks dkV jgk gSA vU; 'kCnksa esa IS rFkk LM oØ osQ chp lekurk (Equality) okLrfod GDP

rFkk C;kt nj osQ ml ,d la;ksx dks izdV djrh gS tks oLrq ck”kkj rFkk eqnzk nksuksa dks Li"V djrk gSA OY vk;
rFkk Or C;kt dh nj og la;ksx gS tks IS rFkk LM iQyuksa dks cjkcj djrk gSA IS vkSj LM osQ chp larqyu
oLrq rFkk eqnzk cktkj esa ,d lkFk larqyu dks O;Dr djrk gSA

uksV~l IS rFkk LM iQyuksa dks cjkcj djus ls oLrq rFkk eqnzk nksuksa cktkjksa esa ,d lkFk larqyu izkIr gks tkrk
gSA

vlarqyu (Disequilibrium)

E ¯cnq osQ vfrfjDr dksbZ ¯cnq oLrq cktkj vFkok eqnzk cktkj vFkok nksuksa eas larqyu izdV djrk gSA fp=k 19-2
esa IS oØ ij fLFkr lHkh ¯cnq tSls A, B (E) ¯cnq osQ vfrfjDr tgk¡ IS = LM) OkLrq cktkj esa larqyu ijarq eqnzk
cktkj esa vlarqyu izdV djrs gSaA A,B tSls lHkh ¯cnq C;kt nj rFkk okLrfod GDP osQ mu fofHkUu la;ksx dks
izdV djrs gSaA tks oqQy O;; vkSj oqQy mRikn ;k cpr rFkk
fuos'k dks cjkcj djrs gSaA blh Hkk¡fr fp=k 19-2 esa LM oØ ij
fLFkr M, N tSls ¯cnq esa (E ¯cnq osQ vfrfjDr tgk¡ IS = LM)

eqnzk cktkj esa larqyu dks] ijarq oLrq cktkj esa vlarqyu dks]
O;Dr djrs gSaA LM oØ ij lHkh ̄ cnq okLrfod GDP vkSj C;kt
nj osQ mu fofHkUu la;ksxksa dks izdV djrs gSa tks eqnzk osQ fy, ek¡x
vkSj eqnzk dh iw£r dks cjkcj djrs gSaA tks ¯cnq u rks LM oØ ij
vkSj u gh IS oØ ij fLFkr gSa] os oLrq rFkk eqnzk nksukas cktkjksa esa
vlarqyu dk laosQr nsrs gSaA

eku yks ] ;fn ge T ¯cnq dks ysrs gSaA tks IS oØ osQ ckb± vksj
fLFkr gS] ;g T ¯cnq okLrfod GDP rFkk C;kt osQ nj osQ ,d
ml la;ksx dks izdV djrk gS ftlesa oqQy O;; oqQy mRikn ls
vfèkd gS] ftldk vfHkizk; gS fuos'k cpr ls vfèkd gS (AE >

Y,  I > S)A vFkkZr IS oØ osQ ckb± vksj fLFkr dksbZ Hkh ¯cnq
crykrk gS fd  AE > Y vkSj I > SA IS oØ osQ nkb± vksj fLFkr
¯cnq (tSls V)okLrfod GDP rFkk C;kt nj osQ mu la;ksxksa dks
izdV djrk gS tgk¡ oqQy mRiknu oqQy O;; ls vfèkd gS vFkok
fuos'k ls vfèkd gSA (Y > AE, Þ S > I)A bl izdkj LM oØ osQ
nkb± vksj fLFkr dksbZ Hkh ¯cnq (tSls K) okLrfod GDP rFkk
C;kt nj osQ mu la;ksxksa dks crykrk gS tgk¡ eqnzk ek¡x eqnzk iw£r
ls vfèkd gSA (L > M) A blh Hkk¡fr LM oØ osQ ckbZ vksj fLFkr
dksbZ Hkh ̄ cnq (tSls L ) okLrfod GDP rFkk C;kt dh nj osQ mu
la;ksxksa dks izdV djrk gS tgk¡ eqnzk dh iw£r ek¡x ls vfèkd gSA
(M >L)A vr,o os lHkh ̄ cnq tks IS rFkk LM oØ ij fLFkr ugha
gS] ;k rks oLrq cktkj esa vFkok eqnzk cktkj esa vFkok nksuksa esa
vlarqyu izdV djrs gSaA
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D;k vki tkurs gSa ,d vFkZO;oLFkk Lopkfyr leUo; izfØ;k }kjk vlarqyu ls larqyu esa vk ldrh gSA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- leUo; izfØ;k okLrfod C;kt GDP ;k C;kt dh nj vFkok nksuksa esa --------------- yk ldrh gSA

2- fuos'k O;; ?kVsxk ftldk vFkZ gSµLrj esa dbZ xq.kk vfèkd --------------- gksukA

19-2  larqyu dh izkfIr oSQls gksxh\ (How would Equilibrium be Achieved?)

,d vFkZO;oLFkk Lopkfyr leUo; izfØ;k (Automatic Adjustment Process) }kjk vlarqyu ls larqyu esa
vk ldrh gSA leUo; izfØ;k okLrfod GDP ;k C;kt dh nj vFkok nksuksa esa ifjorZu yk ldrh gSA fdlh
vlarqyu ¯cnq ij ;k rks oLrq osQ fy, ek¡x&vkfèkD; (Excess Demand) ;k eqnzk osQ fy, ek¡x vkfèkD; vFkok
oLrq osQ fy, iw£r vkfèkD; (Excess Supply) ;k eqnzk osQ fy,
iw£r vkfèkD; ;k nksuksa osQ fy, vkfèkD; gks ldrk gSA oLrq osQ
fy, vkfèkD; ek¡x GDP osQ Lrj dks c<+krh gS rFkk vHkkoh ek¡x
(Deficient Demand) GDP dks de djrh gSA blh Hkk¡fr] eqnzk
osQ fy, vkfèkD; ek¡x C;kt dh nj dks c<+krh gS vkSj eqnzk osQ
fy, vHkkoh ek¡x C;kt dh nj dks de djrh gSA okLrfod
GDP ij C;kt dh nj eas ifjorZu dk izHkko] vkSj C;kt dh nj
ij okLrfod GDP esa ifjorZu dk izHkko vFkZO;oLFkk dks
vlarqyu ls okil larqyu esa ys vkrk gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- fuos'k xq.kd dh izfØ;k osQ dkj.k o`f¼ gksxhµ

(v) vk; esa (c) O;; esa

(l) ykHk esa (n) gkfu esa

4- vki osQ mPp Lrj dk vFkZ mPPk --------------- dk gksuk gSA

(v) ek¡x (c) eqnzk ek¡x
(l) eqnzk (n) ykHk

5- oLrq osQ fy, vkfèkD; ek¡x c<+krh gSµ

(v) GDP dk Lrj (c) PDP dk Lrj
(l) ADP dk Lrj (n) CD dk Lrj

6- IS vkSj LM osQ chp larqyu oLrq rFkk eqnzk cktkj esa ,d lkFk O;Dr djrk gSµ

(v) larqyu (c) vlarqyu
(l) ykHk (n) gkfu

fp=k 19-3

bdkbZµ19% oLrq rFkk eqnzk cktkj esa ,d lkFk larqyu
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fp=k 19-3 eas ¯cnq E1 ij ,d lkFk larqyu dks fn[kk;k x;k tgk¡ oLrq cktkj rFkk eqnzk cktkj nksuksa feyrs gSaA
eku yks fd pkyw vk; Lrj Y2 dh vis{kk Y1 gSA bldk vFkZ ,d ,slh fLFkfr gS ftlesa eqnzk dh ek¡x ?kV xbZ
gS rFkk eqnzk cktkj esa larqyu C;kt nj (r2) fuEUk Lrj ij gS tks fd LM oØ ij fLFkr ¯cnq E2 osQ vuq:i gSA
vc tcfd C;kt nj ?kV xbZ gS vFkZO;oLFkk esa vfèkd fuos'k O;; dh ;kstuk cuk;h tk,xhA fuos'k xq.kd dh
izfØ;k osQ dkj.k vk; esa o`f¼ gksxhA vc vFkZO;oLFkk ¯cnq E3 dks f[kld tk,xh rFkk vk; c<+ dj Y3 gks
tk,xkA ̄ drq vk; osQ mPp Lrj dk vFkZ mPp eqnzk ek¡x dk gksuk gS rFkk mlosQ vuq:i eqnzk cktkj esa mPp C;kt
nj larqyu dk ik;k tkuk gSA rnuqlkj fuos'k O;; ?kVsxk ftldk vFkZ ;g Lrj esa dbZ xq.kk vfèkd fxjkoV dk
gksuk gSA lek;kstu dh ;g izfØ;k rc rd pyrh jgsxh tc rd fd vFkZO;oLFkk vius vkjafHkd larqyu ¯cnq
E1 ij ugha igq¡p tkrh] tgk¡ oLrq cktkj rFkk eqnzk cktkj nksuksa ,d lkFk larqfyr gks tkrs gSa vFkkZr~ r1 C;kt nj
dk larqyu Lrj rFkk Y2 vk; dk larqyu LrjA

IS  rFkk LM  oØ esa f[kldko rFkk larqyu esa ifjorZu

(Shift in the IS and LM Curve and Change in Equilibrium)

okLrfod rFkk ekSfnzd {ks=kksa osQ larqyu esa ifjorZu rc gksxk tc ;fn IS oØ rFkk LM oØ vFkok nksuksa esa
f[kldko gksxkA tSls fd geus igys O;Dr fd;k gS fd oqQy O;; osQ Lok;Ùk ?kVd esa o`f¼ osQ dkj.k IS oØ
dk f[kldko nkb± vksj gksrk gSA oqQy O;; osQ Lok;Ùk ?kVd esa deh osQ dkj.k IS oØ dk f[kldko ckb± vksj
gksrk gSA ;fn LM oØ fn;k gqvk gS] rc IS oØ osQ nkb± vksj f[kldko osQ dkj.k okLrfod GDP vkSj C;kt
dh nj osQ la;ksx ls mPp larqyu vkrk gSA ;fn IS oØ dk f[kldko ckb± vksj gksrk gS rc blosQ dkj.k okLrfod
GDP rFkk C;kt dh nj osQ la;ksx ls fuEu larqyu vkrk gSA eqnzk iw£r esa o`f¼ osQ dkj.k LM oØ dk f[kldko
nkb± vksj gksrk gS vkSj eqnzk iw£r eas deh osQ dkj.k LM oØ dk f[kldko ckb± vksj gksrk gSA fn, gq, IS oØ
ij LM oØ osQ nkb± vksj f[kldus osQ dkj.k okLrfod GDP eas o`f¼ gksrh gS C;kt dh nj ?kVrh gS vkSj LM

oØ osQ ckb± vksj f[kldus osQ dkj.k okLrfod GDP ?kVrk gS C;kt dh nj c<+rh gSA fp=k 19-4 (A) izdV djrk
gS fd  IS oØ esa f[kldko osQ dkj.k okLrfod GDP rFkk C;kt dh nj esa ifjorZUk vkrk gSA izkjafHkd larqyu
dks ¯cnq E ij izdV fd;k x;k gS tgk¡ IS = LMA fuos'k O;; esa tSls gh o`f¼ gksrh gS IS oØ f[kld dj
IS, gks tkrk gSA u;k larqyu ¯cnq E1 ij gSA larqyu ¯cnq E1d osQ vuq:i okLrfod GDP rFkk C;kt dh nj
Øe'k% OY1 rFkk Or1 gSa tks izkjafHkd okLrfod GDP rFkk izkjafHkd C;kt dh nj ls vfèkd gSA Lok;Ùk fuos'k
osQ de gksus ls IS oØ ljddj IS ls  IS2 gks tkrh gSA larqyu Hkh ¯cnq E ls ljddj E2 gks tkrk gSA blosQ
vuq:i okLrfod GDP Lrj OY2 vkSj C;kt dh nj Or2 gS tks izkjafHkd okLrfod GDP rFkk izkjafHkd C;kt
dh nj ls de gSA

VkLd  ^oLrq rFkk eqnzk esa ,d lkFk larqyu* ij vius fopkj O;Dr dhft,A

fp=k 19-4 (B) izdV djrk gS fd LM oØ esa f[kldko fdl izdkj okLrfod GDP rFkk C;kt dh nj dks
izHkkfor djrk gSA izkjafHkd larqyu ¯cnq E ij gSA eqnzk iw£r eas o`f¼ gksus ls LM oØ ljd dj LM1 gks tkrh
gSA u;k larqyu ¯cnq E1 gS tks OY1 osQ cjkcj GDP osQ mPp Lrj dks vkSj Or2 osQ cjkcj C;kt nj osQ fuEu
Lrj dks O;Dr djrk gS eqnzk iw£r osQ de gksus ls LM oØ ljd dj LM2 gks tkrh gSA larqyu ljd dj ¯cnq
E2 ij vk tkrk gS tks fuEu GDP Lrj OY2 rFkk mPPk C;kt nj Or1 dks O;Dr djrk gSA
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fp=k 19-4

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- ;fn LM oØ fn;k gqvk gS] rc IS oØ osQ nkb± vksj f[kldko osQ dkj.k okLrfod GDP vkSj C;kt
dh nj osQ la;ksx ls mPp larqyu vkrk gSA

8- fn, gq, IS oØ ij LM oØ osQ nkb± vksj f[kldus osQ dkj.k okLrfod GDP esa o`f¼ gksrh gSA

9- ,d vFkZO;oLFkk Lopkfyr leUo; izfØ;k }kjk vlarqyu ls larqyu esa vk ldrh gSA

10- leUo; izfØ;k okLrfod GDP ;k C;kt dh nj vFkok nksuksa esa ifjoRkZu yk ldrh gSA

19-3  lkjka'k (Summary)

� okLrfod rFkk ekSfnzd {ks=kksa osQ larqyu esa ifjorZu rc gksxk tc ;fn IS oØ rFkk LM oØ vFkok nksuksa
esa f[kldko gksxkA tSls fd geus igys O;Dr fd;k gS fd oqQy O;; osQ Lok;Ùk ?kVd esa o`f¼ osQ dkj.k
IS oØ dk f[kldko nkb± vksj gksrk gSA oqQy O;; osQ Lok;Ùk ?kVd esa deh osQ dkj.k IS oØ dk
f[kldko ckb± vksj gksrk gSA

19-4  'kCndks'k (Keywords)

� iw£r vkfèkD; (Excess Supply) µ vfèkd vkiw£rA

� ek¡x vkfèkD; (Excess Demand) µ ek¡x dh vfèkdrkA

19-5  vH;kl&iz'u (Review Questions)

1- oLrq rFkk eqnzk cktkj esa ,d lkFk larqyu dk foospu dhft,A

2- ^larqyu dh izkfIr oSQls gksxh\* ij fVIi.kh fyf[k,A

bdkbZµ19% oLrq rFkk eqnzk cktkj esa ,d lkFk larqyu
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mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- ifjorZu 2- fxjkoV 3- (v) 4- (c)

5- (v) 6- (v) 7- lgh 8- lgh

9- lgh 10- lghA

19-6  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

2- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

3- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

4- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

20.1 IS-LM ekWMYk ls lexz@oqQy ek¡x oØ dh O;qRifÙk

(Derivation of Aggregate Demand Curve from IS-LM Model)

20.2 dher Lrj esa ifjorZu ls Lora=k ;fn eqnzk iw£r esa Lok;Ùk ifjorZUk gks rks D;k gksrk gS\

[What happens if there is autonomous Change in Money Supply, Independent of

Change in Price Level?]

20.3 lkjka'k (Summary)

20.4 'kCndks'k (Keywords)

20.5 vH;kl&iz'u (Review Questions)

20.6 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� IS-LM ekWMy ls lexz ek¡x oØ dh O;qRifÙk tkuus gsrqA

� dher Lrj esa ifjorZu dk vè;;u djus gsrqA

izLrkouk (Introduction)

IS vkSj LM osQ chp fn, larqyu ij] ;fn dehr Lrj esa o`f¼ gksrh gS] LM oØ ckb± vksj ljdrk gS vkSj dher

Lrj esa deh gksrh gS rc LM oØ nkb± vksj ljdrk gSA bldk dkj.k ;g gS fd dher Lrj esa o`f¼ ls okLrfod

eqnzk iw£r de gksrh gSA eqnzk iw£r osQ de gksus ls LM oØ ckb± vksj ljdrk gSA LM oØ osQ ckb± vksj ljdus

ls ekSfnzd rFkk okLrfod {ks=kksa osQ izkjafHkd larqyu esa ckèkk vkrh gSA

bdkbZµ20% IS-LM izsQeooZQ esa fofHkUu dkjdksa osQ rgr ekSfnzd
uhfr;ksa dk izHkko

(Effects of Monetary Policies under different cases in IS-LM
Framework)

bdkbZµ20% IS-LM izsQeooZQ esa fofHkUu dkjdksa osQ rgr ekSfnzd uhfr;ksa dk izHkko



lef"V&vFkZ'kkL=k osQ fl¼kar

uksV

   206 LOVELY PROFESSIONAL UNIVERSITY

20-1  IS-LM EkkWMy ls lexz@oqQYk ek¡x oØ dh O;qRifÙk

 (Derivation of Aggregate Demand Curve from IS-LM Model)

vè;k; 10 esa geus crk;k Fkk fd lexz ek¡x oØ
okLrfod GDP rFkk dher Lrj osQ la;ksxksa osQ tksM+
ls feyrk gSA bldk <yku uhps dh vksj gksrk gS
ftldk vfHkizk; gS dher Lrj rFkk okLrfod GDP

osQ chp foijhr laacaèkA IS-LM ekWMy AD oØ
O;qRiUu djus dh ,d oSdfYid rduhd izLrqr djrk
gSA ;g rHkh laHko gksrk gS ;fn ge LM oØ ij
dher Lrj esa ifjorZu osQ izHkko dh vuqefr nsaA IS

vkSj LM osQ chp fn, larqyu ij] ;fn dehr Lrj esa
o`f¼ gksrh gS] LM oØ ckb± vksj ljdrk gS vkSj
dher Lrj esa deh gksrh gS rc LM oØ nkb± vksj
ljdrk gSA bldk dkj.k ;g gS fd dher Lrj esa
o`f¼ ls okLrfod eqnzk iw£r de gksrh gSA eqnzk iw£r osQ
de gksus ls LM oØ ckb± vksj ljdrk gSA LM oØ
osQ ckb± vksj ljdus ls ekSfnzd rFkk okLrfod {ks=kksa osQ
izkjafHkd larqyu esa ckèkk vkrh gSA okLrfod GDP osQ
fuEu Lrj rFkk C;kt dh nj osQ mPp Lrj ls ,d u;k
larqyu izkIr gksrk gSA blh Hkk¡fr] dher Lrj esa
fxjkoV ls LM oØ osQ nkb± vksj ljdus osQ dkj.k]
mPp GDP Lrj rFkk fuEu C;kt nj osQ lkFk] u;k
larqyu LFkkfir gksrk gSA ;fn fofHkUu dher Lrjksa rFkk
okLrfod GDP dks feyk nsa rc gesa AD oØ izkIr
gks tkrk gSA IS-LM larqyu ls O;qRiUu AD oØ dks
fp=k 20-1 }kjk izLrqr fd;k x;k gSA

uksV~l lexz ek¡x oozQ okLrfod GDP rFkk dher Lrj osQ la;ksxksa osQ tksM+ ls feyrk gSA

fp=k 20-1(A) esa eqnzk rFkk oLrq cktkj esa izkjafHkd larqyu ¯cnq E ij izdV fd;k x;k gS tgk¡ IS oØ LM

oØ dks dkVrk gSA blosQ vuqlkj larqfyr OkkLrfod GDP Lrj OY gS vkSj C;kt dh nj Or gSA OY okLrfod
GDP osQ vuq:i dher Lrj OP gS tks fp=k 20-1 osQ Hkkx (B) esa ¯cnq A }kjk fn[kyk;k x;k gSA dher Lrj
esa tSls gh o`f¼ gksrh gS] LM oØ ljd dj LM1gks tkrk gSA u;k larqyu ¯cnq E1 gS tgk¡ IS oØ LM1 oØ
dks dkVrk gSA u, larqyu osQ vuq:i fuEu okLrfod GDP OY1 osQ cjkcj gS vkSj Å¡ph C;kt dh nj Or1 osQ
cjkcj gSA fuEu GDP (= OY1) rFkk Å¡ph dher OP1 dks fp=k osQ Hkkx (B) esa ¯cnq B }kjk izdV fd;k x;k

fp=k 20-1
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gSA dher Lrj esa deh gksus osQ lkFk] LM oØ ljd dj LM2 gks tkrk gS ftlosQ vuqlkj mPp okLrfod GDP

OY2 osQ vkSj de C;kt nj Or2 osQ cjkcj gks tkrh gSA mPp okLrfod GDP = (OY2) rFkk fuEu dher Lrj
OP2 osQ la;ksx dks fp=k osQ Hkkx B esa ¯cnq C }kjk izdV fd;k x;k gSA A,B rFkk C ¯cnqvksa dks feyk nsus ls
gesa AD oØ izkIr gks tkrk gS ftldk <yku uhps dh vksj gS bldk dher Lrj ls foijhr lacaèk gSA

AD oØ dk <yku IS rFkk  LM oØ osQ <yku ij fuHkZj djrk gS tks vkxs C;kt dh nj] C;kt dh
nj esa ifjorZu ls fuos'k dh laosnu'khyrk] xq.kd xq.kkad rFkk okLrfod GDP esa ifjorZu osQ eqnzk ek¡x
dh laosnu'khyrk ij fuHkZj djrk gSA

D;k vki tkurs gSa okLrfod GDP osQ fuEu Lrj rFkk C;kt dh nj osQ mPp Lrj ls ,d u;k larqyu izkIr

gksrk gSA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- eqnzk iw£r osQ de gksus ls LM oØ --------------- ljdrk gSA

2- IS-LM ekWMy AD oØ O;qRiUu djus dh ,d --------------- izLrqr djrk gSA

20-2  dher Lrj esa ifjorZu ls Lora=k ;fn eqnzk iw£r esa Lok;Ùk ifjorZu gks rks D;k gksrk
gS\

 (What happens if there is autonomous Change in Money Supply Inde-
pendent of Change in Price Level?)

dher Lrj esa ifjorZu ls Lora=k eqnzk iw£r esa Lok;r ifjorZu ls vfHkizk; ml fLFkfr ls gS ftlesa eqnzk dh iw£r
izpfyr dher Lrj ij c<+rh ;k ?kVrh gSA ,slh fLFkfr esa eqnzk iw£r esa o`f¼ ;k deh osQ vuq:i LM oØ Øe'k%
nkb± ;k ckb± vksj ljosQxkA ¯drq dher Lrj fLFkj jgrk gS] LM oØ osQ ljdjus ls AD ljosQxk% LM oØ osQ
nkb± vksj ljdus (eqnzk iw£r esa o`f¼ osQ dkj.k] dher Lrj osQ fLFkj jgus ij) ls AD oØ nk;ha vksj dks
f[klosQxk% LM oØ osQ ck;ha vksj ljdus (eqnzk iw£r esa deh osQ dkj.k] dher Lrj osQ fLFkj jgus ij) ls AD

oØ ck;ha vksj  dks f[klosQxkA bu fLFkfr;ksa dks fp=k 20-2 esa fn[kk;k x;k gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- ;fn fofHkUu dher Lrjksa rFkk okLrfod GDP dks feyk nsa rc gesa izkIr gks tkrk gSµ

(v) AD oØ (c) GDP oØ
(l) CD oØ (n) buesa ls dksbZ ughaA

4- okLrfod GDP osQ fuEu Lrj rFkk C;kt dh nj osQ mPp Lrj ls ,d izkIr gksrk gSµ

(v) larqyu (c) u;k larqyu
(l) vlarqyu (n) buesa ls dksbZ ughaA

bdkbZµ20% IS-LM izsQeooZQ esa fofHkUu dkjdksa osQ rgr ekSfnzd uhfr;ksa dk izHkko
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5- LM oØ osQ ckb± vksj ljdus ls ekSfnzd rFkk okLrfod {ks=kksa osQ izkjafHkd larqyu esa vkrh gSµ

(v) ckèkk (c) C;kt
(l) dher (n) buesa ls dksbZ ughaA

6- okLrfod GDP rFkk dher Lrj osQ la;ksxksa osQ tksM+ ls feyrk gSµ

(v) oØ (c) lexz ek¡x oØ
(l) ek¡x oØ (n) buesa ls dksbZ ughaA

VkLd  IS-LM ekWMy ls oqQy ek¡x oØ dh O;qRifÙk osQ lacaèk esa vius fopkj O;Dr dhft,A

vkjafHkd larqyu ̄ cnq E ls] LM oØ dk LM1 dks ljduk (izpfyr dher Lrj ij eqnzk iw£r esa o`f¼ osQ dkj.k)
larqfyr GDP dks Y ls c<+k dj Y1 dj nsrk gS (fp=k 20-2A) blh osQ vuq:i (fp=k 20-2B) ¯cnq A ljd
dj ¯cnq C gks tkrk gS tks okLrfod GDP ;k AD esa o`f¼ n'kkZrk gS] tcfd dher Lrj P ij fLFkj jgrk gSA
bl izdkj AD oozQ ljd dj AD1 gks tkrk gS ftldk vFkZ izpfyr dher Lrj ij lexz ek¡x dk mPp Lrj
gSA blh izdkj] LM oØ dk ljd dj LM2 gksuk
(izpfyr dher Lrj ij eqnzk iw£r esa deh osQ dkj.k)larqfyr
GDP dks Y ls ?kVkdj Y2 dj nsrk gSA (fp=k 17A)

ftldk fufgrkFkZ ¯cnq A ls B ¯cnq dk ln`'k ljduk gSA
(fp=k 17B) vFkkZr~ okLrfod GDP vFkok AD esa deh
dk gksuk gS] tcfd dher Lrj P ij fLFkj jgrk gSA vr%
AD oØ ljd dj AD2 gks tkrk gSA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku
djsa

(State whether the following statements are True

or False) :

7- dher Lrj esa fxjkoV ls LM oØ osQ nkb± vksj
ljdus osQ dkj.k] mPp GDP Lrj rFkk fuEu
C;kt osQ lkFk] u;k larqyu LFkkfir gksrk gSA

8- okLrfod GDP vFkok AD esa deh dk gksuk gS]
tcfd dher Lrj P ij vfLFkj jgrk gSA

9- AD oØ dk <yku IS rFkk LM oØ osQ <yku
ij fuHkZj djrk gSA

10- dher Lrj esa tSls gh o`f¼ gksrh gS] LM oØ
ljd dj AM

1
 gks tkrk gSA

fp=k 20-2
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20-3  lkjka'k (Summary)

� AD oØ dk <yku IS rFkk  LM oØ osQ <yku ij fuHkZj djrk gS tks vkxs C;kt dh nj] C;kt
dh nj esa ifjorZu ls fuos'k dh laosnu'khyrk] xq.kd xq.kkad rFkk okLrfod GDP esa ifjorZu
osQ eqnzk ek¡x dh laosnu'khyrk ij fuHkZj djrk gSA

20-4  'kCndks'k (Keywords)

� lexz (Aggregate) µ oqQyA

� oØ (Curve) µ Vs<+kA

20-5  vH;kl&iz'u (Review Questions)

1- IS-LM ekWMy ls lexz ek¡x oØ dh O;qRifÙk dk o.kZu dhft,A

2- dher Lrj esa ifjorZu ls Lora=k ;fn eqnzk iw£r esa Lok;Ùk ifjorZu gks rks D;k gksrk gS\

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- ckb± vksj 2- oSdfYid rduhd 3- (v) 4- (c)

5- (v) 6- (c) 7- lgh 8- xyr

9- lgh 10- xyrA

20-6  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

2- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

3- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012

bdkbZµ20% IS-LM izsQeooZQ esa fofHkUu dkjdksa osQ rgr ekSfnzd uhfr;ksa dk izHkko
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

21.1 ekSfnzd rFkk jktdks"kh; uhfr (Monetary  and Fiscal Policy)

21.2 ekSfnzd uhfr rFkk lexz ek¡x (Monetary Policy and AD)

21.3 ekSfnzd uhfr rFkk AD oØ esa f[kldko (Monetary Policy and Shift in the AD Curve)

21.4 jktdks"kh; uhfr rFkk AD oØ dk ljduk (Fiscal Policy and Shift in the AD Curve)

21.5 lkjka'k (Summary)

21.6 'kCndks'k (Keywords)

21.7 vH;kl&iz'u (Review Questions)

21.8 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� ekSfnzd rFkk jktdks"kh; uhfr tkuus gsrqA

� ekSfnzd uhfr rFkk lexz ek¡x tkuus gsrqA

� ekSfnzd uhfr rFkk AD oØ esa f[kldko tkuus gsrqA

izLrkouk (Introduction)

ge ,d ,slh fLFkfr dk vè;;u djrs gSa ftlesa ekSfnzd vfèkdkjh] ekSfnzd uhfr osQ midj.k osQ :i esa C;kt
dh nj (eqnzk iw£r dh vis{kk) dk fuèkkZj.k djrs gSaA tc C;kt dh nj esa deh dh tkrh gS rks ;g foLrkjkRed
(Expansionary) ekSfnzd uhfr dk laosQr gksrk gS vkSj tc C;kt dh nj esa o`f¼ dh tkrh gS rks ;g laoqQpukRed
(Contractionary) ekSfnzd uhfr dk laosQr gksrk gSA IS-LM ekWMy ls ge tku pqosQ gSa fd ‘r’ esa o`f¼ eqnzk iw£r
esa deh ls lacafèkr gS tcfd ‘r’ esa deh dk lacaèk eqnzk iw£r eas o`f¼ ls gSA vr% tc ‘r’ dks c<+k;k tkrk gS
rc ;g vFkZO;oLFkk esa eqnzk iw£r esa laoqQpu dk laosQr nsrk gS tc ‘r’ dks ?kVk;k tkrk gS rc ;g eqnzk iw£r esa

foLrkj dk laosQr gksrk gSA

bdkbZµ21% IS-LM izsQeooZQ esa fofHkUu dkjdksa osQ rgr
foÙkh; uhfr;ksa dk izHkko

(Effects of Fiscal Policies under different cases in IS-LM Frame-
work)
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21-1  ekSfnzd rFkk jktdks"kh; uhfr (Monetary and Fiscal Policy)

ekSfnzd rFkk jktdks"kh; uhfr osQ izHkko dk vè;;u djus esa IS-LM ekWMy dk iz;ksx fd;k tk ldrk gSA vk£Fkd
fLFkjrk dks izkIr djus gsrq ge bl ckr dk foospu djsaxs fd oSQls ekSfnzd rFkk jktdks"kh; uhfr AD osQ Lrj
dks izHkkfor djrh gS (IS-LM ekWMy osQ lanHkZ esa)A

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- ekSfnzd vfèkdkjh] ekSfnzd uhfr osQ midj.k osQ :i esa C;kt dh nj dk --------------- djrs gSaA

2- eqnzk iw£r esa o`f¼ gksus ls LM oØ --------------- vksj dks ljdrk gSA

21-2  ekSfnzd uhfr rFkk lexz ek¡x (Monetary Policy and AD)

ge ,d ,slh fLFkfr dk vè;;u djrs gSa ftlesa ekSfnzd vfèkdkjh] ekSfnzd uhfr osQ midj.k osQ :i esa C;kt
dh nj (eqnzk iw£r dh vis{kk) dk fuèkkZj.k djrs gSaA tc C;kt dh nj esa deh dh tkrh gS rks ;g foLrkjkRed
(Expansionary) ekSfnzd uhfr dk laosQr gksrk gS vkSj tc C;kt dh nj esa o`f¼ dh tkrh gS rks ;g laoqQpukRed
(Contractionary) ekSfnzd uhfr dk laosQr gksrk gSA IS-LM ekWMy ls ge tku pqosQ gSa fd ‘r’ esa o`f¼ eqnzk iw£r
esa deh ls lacafèkr gS tcfd ‘r’ esa deh dk lacaèk eqnzk iw£r eas o`f¼ ls gSA vr% tc ‘r’ dks c<+k;k tkrk gS
rc ;g vFkZO;oLFkk esa eqnzk iw£r esa laoqQpu dk laosQr nsrk gS tc ‘r’ dks ?kVk;k tkrk gS rc ;g eqnzk iw£r esa
foLrkj dk laosQr gksrk gSA eqnzk iw£r esa o`f¼ gksus ls LM oØ nk;ha vksj dks ljdrk gS rFkk fuf'pr dher Lrj
ij ;g AD oØ dks nk;ha vksj f[kldkrk gSA blh Hkk¡fr eqnzk iw£r esa deh LM oØ dks ck;ha vksj ljdkrh gS
rFkk fuf'pr dher Lrj ij ;g AD oØ dks ck;ha vksj f[kldkrk gSA fu%lansg] tc AD nk;ha vksj ljdrk gS
rc okLrfod GDP esa o`f¼ gksrh gS vkSj tc ;g ck;ha vksj ljdrk gS rc okLrfod GDP esa deh gksrh gSA
bu fLFkfr;ksa dks fp=k 17 esa fn[kk;k x;k gSA

uksV~l eqnzk iw£r esa o`f¼ gksus ls LM oØ nkb± vksj ljdrk gS rFkk fuf'pr dher Lrj ij ;g AD oØ dks

nkb± vksj f[kldkrk gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- tc AD ckb± vksj ljdrk gS rc okLrfod GDP esa gksrh gSµ

(v) deh (c) vfèkdrk
(l) o`f¼ (n) buesa ls dksbZ ughaA

4- laoqQpukRed jktdks"kh; uhfr esa] IS oØ ljdrk gSµ

(v) ihNs dh vksj (c) vkxs dh vksj
(l) Åij dh vksj (n) uhps dh vksjA

5- fuos'k ek¡x iQyu ls vfHkIkzk; fuos'k rFkk C;kt dh nj osQ chp --------------- lacaèk ls gSA

(v) vuqowQy (c) foijhr
(l) ?kfu"B (n) buesa ls dksbZ ughaA

bdkbZµ21% IS-LM izsQeooZQ esa fofHkUu dkjdksa osQ rgr foÙkh; uhfr;ksa dk izHkko
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6- oqQy O;; osQ Lok;Ùk ?kVdksa esa ls fdlh esa Hkh ifjorZu gksus ls IS oØ esa vkrk gSµ

(v) #dkoV (c) f[kldko
(l) fjlko (n) buesa ls dksbZ ughaA

21-3  ekSfnzd uhfr rFkk AD oØ esa f[kldko

 (Monetary Policy and Shift in the AD Curve)

C;kt dh nj esa Or ls Or2 rd dh deh LM oØ dks LM1 rd f[kldkrh gS (fp=k 21-1 dk Hkkx A)A fuf'pr
IS oØ ij LM oØ osQ f[kldus ls AD oØ] AD ls AD1 rd nk;ha vksj f[kld tkrk gS] tcfd dher Lrj
OP fLFkj jgrh gSA (Hkkx B)A blh Hkk¡fr C;kt nj esa o`f¼ LM oØ dks LM2 rd f[kldkrh gS tks vkxs AD

oØ dks AD2 rd f[kldkrh gSA vr% C;kt nj esa ifjorZu osQ iQyLo:i AD oØ f[kldrk gS rFkk vk£Fkd
fLFkjrk ykus esa lgk;d gksrk gSA

D;k vki tkurs gSa ljdkj dh jktdks"kh; uhfr esa ifjorZu ls Hkh AD oØ esa f[kldko vkrk gSA

fp=k 21-1

21-4  jktdks"kh; uhfr rFkk AD oØ dk ljduk

  (Fiscal Policy and Shift in the AD
   Curve)

ljdkj dh jktdks"kh; uhfr (ljdkj dh dj] O;; rFkk
Í.k lacaèkh uhfr) esa ifjorZu ls Hkh AD oØ (IS oØ
esa ifjorZUk }kjk) esa f[kldko vkrk gSA foLrkjkRed
jktdks"kh; uhfr (dj nj de djuk vkSj lkoZtfud
O;; dks c<+kukA) IS oØ dks nkb± vksj ljdkrh gS tks
vkxs AD oØ dks (okLrfod GDP esa òf¼ }kjk) izpfyr
dher Lrj ij nkb± vksj ljdk nsrk gSA blh izdkj]
laoqQpukRed jktdks"kh; uhfr (Å¡ph dj nj vkSj de
lkoZtfud O;;) esa] IS oØ ihNs dh vksj ljdrk gS tks
vkxs AD oØ dks ckb± vksj ljdkrk gSA fp=k 18 bu
fLFkfr;ksa dh O;k[;k djrk gSA fp=k 21-1 dk Hkkx B esa
izkjafHkd larqyu dks ¯cnq E ij izdV fd;k x;k gS tgk¡
IS = LMA ljdkj dh foLrkjkRed (Expansionary)

jktdks"kh; uhfr ls] IS oØ ljd dj IS1 gks tkrk gSA
u;k larqyu okLrfod GDP Lrj OY1 gSA tcfd izpfyr
dher Lrj rFkk fLFkj eqnzk iw£r ij AD ljd dj AD1

gks tkrh gSA fu% lansg] C;kt nj c<+ dj Or1 gks tkrh gS
tks fd ljdkj }kjk viuk;h foLrkjkRed jktdks"kh; uhfr
osQ fo#¼ gSA ,slh fLFkfr esa ekSfnzd vfèkdkjh eqnzk iw£r esa
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o`f¼ dh vuqefr ns ldrk gS ftlosQ iQyLo:i LM oØ ljd dj LM1 gks tkrh gS rFkk C;kt nj ykSV dj
vius vkjafHkd Lrj Or ij fVd tkrh gSA LM oØ osQ ljdus dk vFkZ AD oØ dk ljd dj AD2 gks tkuk
gSA vkjafHkd C;kt nj Or osQ vuq:i IS-LM larqyu E2 ij LFkkfir gksrk gS vkSj E1 }kjk AD dk Lrj n'kkZ;k
tkrk gS tks fd izpfyr dher Lrj OP osQ vuq:i gSA okLrfod GDP c<+dj OY2 gks tkrh gSA vr% ;fn
ekSfnzd vfèkdkjh C;kt nj dks blosQ vkjafHkd Lrj ij cuk, j[kus gsrq eqnzk iw£r esa o`f¼ djrk gSA (ljdkjh O;;
esa o`f¼ ls iwoZ tks og viuh foLrkjkRed jktdks"kh; uhfr dks iwjd iz;kl osQ :i esa djrk gS) rks vFkZO;oLFkk
esa mPPk AD rFkk okLrfod GDP (vifjo£rr dher Lrj osQ lkFk) ik;k tk,xk c'krsZ fd C;kt nj dks oSls
gh NksM+ fn;k tk,A ljdkj dh ;fn laoqQpukRed (Contractionary) jktdks"kh; uhfr viukrh gS] rks blosQ
foijhr gksxkA

VkLd  ekSfnzd rFkk jktdks"kh; uhfr osQ ckjs esa vius fopkj O;Dr dhft,A

eq[; ¯cnq (Key Points)

� IS  oØ (IS Curve) : ;g C;kt dh nj vkSj okLrfod GDP osQ la;ksx dks izdV djrk gS tks cpr rFkk
fuos'k vkSj oqQy O;; rFkk oqQy mRiknu esa lekurk ykrk gSA

� IS  oØ dks O;qRiUu djus osQ dne (Steps to Derive IS Curve) (i) fuos'k rFkk C;kt dh nj osQ chp
lacaèk] (ii) fuos'k O;; vkSj okLrfod GDP osQ chp lacaèkA

� fuos'k ek¡x iQyu (Investment Demand Function): blls vfHkizk; fuos'k rFkk C;kt dh nj osQ chp
foijhr lacaèk ls gSA

� IS  oØ dk <yku (Slope of  IS Curve) : IS oØ dk <yku uhps dh vksj gksrk gS tks C;kt dh nj
vkSj okLrfod GDP osQ chp Í.kkRed lacaèk dks O;Dr djrk gSA C;kt dh nj esa ifjorZu ls okLrfod
GDP esa ifjorZu dk vuqikr ysdj bls ekik tkrk gSA

� IS  oØ esa f[kldko (Shift in the IS Curve) : oqQy O;; osQ Lok;Ùk ?kVdksa esa ls fdlh esa Hkh ifjorZu
gksus ls IS oØ esa f[kldko vkrk gSA

� LM  oØ (LM Curve) : ;g OkkLrfod GDP rFkk C;kt dh nj osQ mu fofHkUu la;ksxksa dks izdV djrk
gS tks eqnzk dh ek¡x vkSj eqnzk dh iw£r esa lekurk ykrs gSaA

� LM  oØ dks O;qRiUu djus osQ dne (Steps to Derive LM Curve) : (i) eqnzk ek¡x] C;kt dh nj rFkk
okLrfod GDP osQ chp lacaèk] (ii) eqnzk ek¡x rFkk iw£r osQ chp lekurkA

� LM  oØ dk <yku (Slope of  LM Curve) : ;g Åij dh vksj <yku okyk gksrk gS tks okLrfod
GDP rFkk C;kt dh nj osQ chp èkukRed lacaèk dk laosQr nsrk gSA bldks C;kt dh nj esa ifjorZu rFkk
okLrfod GDP esa ifjorZu osQ vuqikr }kjk ekik tkrk gSA

� LM  oØ esa f[kldko (Shift in  LM Curve) : LM oØ esa f[kldko eqnzk osQ fy, ek¡x vFkok eqnzk
dh iw£r esa ifjorZu osQ dkj.k gksrk gSA

� oLrq rFkk eqnzk cktkj esa ,d lkFk larqyu (Simultaneous Equilibrium in Product and Money

Market) : oLrq cktkj rFkk eqnzk cktkj esa ,d lkFk larqyu ml ¯cnq ij gksrk gS tgk¡ IS oØ vkSj LM

bdkbZµ21% IS-LM izsQeooZQ esa fofHkUu dkjdksa osQ rgr foÙkh; uhfr;ksa dk izHkko
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oØ ,d nwljs dks dkVrs gSaA ;g okLrfod GDP rFkk C;kt dh nj osQ la;ksx dks izdV djrk gS tks mRikn

dh ek¡x rFkk iw£r vkSj oLrq dh ek¡x rFkk iw£r dks cjkcj djrk gSA

� AD dh O;qRifÙk (Derivation of AD) : IS-LM ekWMy AD oØ dh O;qRifÙk esa lgk;d gksrk gSA dher

Lrj esa o`f¼ osQ iQyLo:i okLrfod eqnzk iw£r ?kVrh gS ftldk vFkZ LM oØ dk ihNs dh vksj f[klduk

gS rFkk blosQ vuq:i larqfyr okLrfod GDP dk fuEu Lrj ftldk vFkZ AD dk fuEu Lrj gSA vr% AD

dh O;qRifÙk dher Lrj rFkk okLrfod GDP osQ chp foijhr lacaèk dk ifj.kke gSA

� ekSfnzd uhfr rFkk AD (Monetary Policy and AD) : foLrkjkRed ekSfnzd uhfr osQ dkj.k LM oØ nkb±

vksj dks f[kldrk gSA bldk fufgrkFkZ izpfyr dher Lrj ij AD dk vkxs (Forward) dks ljduk gSA

� jktdks"kh; uhfr rFkk AD (Fiscal Policy and AD) : foLrkjkRed jktdks"kh; uhfr osQ dkj.k IS oØ

nkb± vksj dks f[kldrk gSA bldk fufgrkFkZ izpfyr dher Lrj ij AD dk vkxs (Forward) dks ljduk

gSA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- IS-LM ekWMy AD oØ dh O;qRifÙk esa lgk;d gksrk gSA

8- dher Lej esa o`f¼ osQ iQyLo:i okLrfod eqnzk iw£r ?kVrh gSA

9- AD dh O;qRifÙk dher Lrj rFkk okLrfod GDP osQ chp foijhr lacaèk dk ifj.kke gSA

10- foLrkjkRed ekSfnzd uhfr osQ dkj.k LM oØ ckb± vksj f[kldrk gSA

21-5  lkjka'k (Summary)

� blh Hkk¡fr eqnzk iw£r esa deh LM oØ dks ck;ha vksj ljdkrh gS rFkk fuf'pr dher Lrj ij ;g AD oØ

dks ck;ha vksj f[kldkrk gSA fu%lansg] tc AD nk;ha vksj ljdrk gS rc okLrfod GDP esa o`f¼ gksrh gS

vkSj tc ;g ck;ha vksj ljdrk gS rc okLrfod GDP esa deh gksrh gSA

21-6  'kCndks'k (Keywords)

� jktdks"kh; uhfr (Fiscal Policy) µ foÙkh; uhfrA

� ekSfnzd (Monetary) µ eqnzk lacaèkhA

21-7  vH;kl&iz'u (Review Questions)

1- ekSfnzd rFkk jktdks"kh; uhfr dks ifjHkkf"kr dhft,A

2- ekSfnzd uhfr rFkk lexz ek¡x dks Li"V dhft,A

3- ekSfnzd uhfr rFkk oØ esa f[kldko ls vki D;k le>rs gSa

4- jktdks"kh; uhfr RkFkk AD oØ osQ ljdus ls D;k rkRi;Z gS\
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mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- fuèkkZj.k 2- nkb± 3- (v) 4- (v)

5- (c) 6- (c) 7- lgh 8- lgh

9- lgh 10- xyrA

21-8  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % eksgu JhokLro] Mh,uMh ifCyosQ'kal] 2010

2- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

3- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM

,p-iSiy] okbuk cqDl] 2010

bdkbZµ21% IS-LM izsQeooZQ esa fofHkUu dkjdksa osQ rgr foÙkh; uhfr;ksa dk izHkko
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

22 .1 LiQhfr (Inflation)

22 .2 LiQhfr osQ izdkj (Types of Inflation)

22 .3 LiQhfr varjky (Inflationary Gap)

22 .4 LiQhfr osQ izHkko (Effects of Inflation)

22 .5 LiQhfr dk fu;a=k.k (Control of  Inflation)

22.6 lkjka'k (Summary)

22.7 'kCndks'k (Keywords)

22.8 vH;kl&iz'u (Review Questions)

22.9 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� LiQhfr dks tkuus gsrq

� LiQhfr varjky tkuus gsrqA

� LiQhfr osQ izHkko tkuus gsrqA

� LiQhfr dk fu;a=k.k tkuus gsrqA

izLrkouk (Introduction)

yksxksa dks OkLrqvksa o lsokvksa dks [kjhnus osQ ;ksX; cukus dh eqnzk dh 'kfDr bls ewY; iznku djrh gSA bl izdkj
eqnzk dk ewY; oLrqvksa o lsokvksa ij eqnzk osQ vfèkdkj dks izdV djrk gSA bls eqnzk dh Ø; 'kfDr osQ :i esa
O;Dr fd;k tk ldrk gSA eqnzk osQ ewY; esa ifjorZu ewY; Lrj osQ ifjorZu esa izdV (reflected) gksrk gSA tSlk
fd ifjek.k fl¼kar osQ fiNys vè;k; esa le>k;k tk pqdk gS] eqnzk dk ewY; vkSj lkekU; ewY; Lrj izfrykser%
lacaf/r (inversely related) gSA eqnzk osQ ewY; osQ ?kVus vFkok c<+us osQ lkFk lkekU; ewY; Lrj ozQe'k% c<+rk
;k ?kVrk gSA blosQ vuqlkj] LiQhfr vFkok viLiQhfr dh fLFkfr mRiUu gksrh gSA pw¡fd ewY; dk ;g ifjorZu mu
lHkh yksxksa dks izHkkfor djrk gS] tks eqnzk dh lgk;rk ls lkSns djrs gSa] vr% LiQhfr vkSj viLiQhfr dh ?kVuk
dks le>uk egÙoiw.kZ gksxkA

bdkbZµ22% LiQhfr
(Inflation)
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22-1  LiQhfr (Inflation)

LiQhfr 'kCn vusd Hkkoksa esa iz;qDr gksrk jgk gSA bl 'kCn dh lkekU; :i ls LohÑr] lw{e (precise) vkSj
oSKkfud (scientific) ifjHkk"kk nsuk cgqr dfBu gSA tc iw.kZr;k Lo.kZ&pk¡nh ls le£Fkr izfrfufèk i=k eqnzk izpyu
esa gksrh Fkh] rks LiQhfr dks ,slh fLFkfr le>k tkrk Fkk] ftlesa izpyu esa eqnzk dh ek=kk bls le£Fkr djrs gq,
dks"kksa dh ek=kk ls vfèkd gksrh FkhA èkhjs&èkhjs LiQhfr dh bl èkkj.kk dks NksM+ fn;k x;k vkSj LiQhfr dks ml fLFkfr
osQ :i esa tkuk tkus yxk] ftlesa izpyu esa eqnzk dh ek=kk mRiknu esa o`f¼ dh rqyuk esa rsth ls c<+dj fujarj
ewY; o`f¼ dk dkj.k curh FkhA dkWycksuZ (Coulbourn) dk Hkh ;gh vFkZ gS] tc os LiQhfr dks ¶cgqr de
oLrqvksa osQ ihNs cgqr vfèkd eqnzk* osQ :i esa ifjHkkf"kr djrs gSaA osQejj (Kemmerer) Hkh ;g fopkj djrs gSa
fd LiQhfr rc fo|eku gksxh] tc ns'k esa eqnzk dh ek=kk OkLrqvksa o lsokvksa dh HkkSfrd ek=kk ls vfèkd gksrh gSA
blhfy,] ifj.kke fopkjèkkjk osQ vuqlkj] eqnzk dh ek=kk eqnzk osQ ewY; esa deh }kjk ewY;ksa dh o`f¼ osQ fy,
mÙkjnk;h gSA eqnzk osQ ifjek.k fl¼kar ij vkèkkfjr ;g ifjHkk"kk iz;ksx esa rc rd tkjh jgh] tc 1930 n'kd
dh egku eanh us eqnzk osQ ifjek.k fl¼kar dh lhekvksa dks mn~?kkfVr dj fn;kA dhUl (Keynes) dh Økafr osQ
ifj.kkeLo:i bl ifjHkk"kk dks rn~uqlkj cny fn;k x;kA dhUl osQ ledkyhu vFkZ'kkL=kh ihxw (Pigou) us LiQhfr
dks eqnzk vk; osQ ifjorZuksa osQ lacaèk esa ifjHkkf"kr fd;k gSA muosQ fopkj esa] tc eqnzk vk; vtZu fØ;k ls vfèkd
vuqikr esa c<+ jgh gksrh gS] rks LiQhfr cuh jgrh gSA

dhUl us LiQhfr dh èkkj.kk dks iw.kZ jkstxkj dh ?kVuk ls tksM+ fn;kA ihxq osQ leku] dhUl us LiQhfr dks ewY;
Lrj dh o`f¼ ls lacaèk fd;k gS] tks iw.kZ jkstxkj dh fLFkfr osQ ckn vfLrRo esa vkrh gSA muosQ vuqlkj] LiQhfr
dk lacaèk ewY; Lrj esa ml o`f¼ ls gS tks iw.kZ jkstxkj Lrj izkIr gksus osQ ckn gksrh gSA ewY; òf¼ dh bl
fLFkfr esa] vFkZO;oLFkk esa mRiknu ugha c<+sxkA

dhUl us bl LiQhfr dks mRiknu esa o`f¼ osQ lkFk gqbZ ewY;ksa esa o`f¼ ls vyx le>k gSA ;fn ,d vFkZO;oLFkk
iw.kZ jkstxkj Lrj osQ uhps dke dj jgh gksrh gS] rks cM+h la[;k esa csjkstxkj yksx vkSj viz;qDr lalkèku ekStwn
gksrs gSaA bl fLFkfr esa] eqnzk osQ fOkLrkj osQ ifj.kkeLo:i ek¡x esa o`f¼ iz.kkyh esa u osQoy ewY; Lrj dks] cfYd
mRiknu dh ek=kk dks Hkh c<+k,xkA ewY; Lrj dh bl o`f¼ dks laLiQhfr (reflation) vFkok vkaf'kd LiQhfr
osQ oxZ esa j[kk tkrk gSA laLiQhfr dh fLFkfr esa ewY; èkheh vkSj fLFkj xfr ls c<+rs gSaA D;ksafd ewY;ksa dh o`f¼
dk izHkko mRiknu dh o`f¼ ls lekIr gks tkrk gSA lkekU;r;k] ftruh vfèkd csjkstxkjh gksrh gS] eqnzk iw£r esa
o`f¼ dk ewY;ksa dh vis{kk mRiknu dks c<+kuk vfèkd laHkkouh; gSA

uksV~l osQejj osQ vuqlkj] LiQhfr rc fo|eku gskxh tc ns'k esa eqnzk dh ek=kk oLrqvksa o lsokvksa dh HkkSfrd

ek=kk ls vfèkd gksrh gSA

dhUl osQ vuqlkj] iw.kZ jkstxkj dh voLFkk rd ewY;ksa dh vkjafHkd o`f¼ ns'k osQ fy, okaNuh; gS] D;ksafd blls
mRiknu vkSj jkstxkj esa Hkh o`f¼ gksrh gSA ;g vFkZO;oLFkk dks eanh osQ xaHkhj ifj.kkeksa ls eqDr djrh gSA ;g
ljdkj }kjk fy, x, lqfopkfjr izfr viLiQhfrdkjh mik;ksa (deliberate anti-deflationary measures) }kjk
laHko gS] tc ewY; fxjdj U;wure lhek ij igq¡p tkrs gSaA laHko gS] iw.kZ jkstxkj Lrj osQ ckn ewY;ksa esa o`f¼
vFkZO;oLFkk osQ fy, vPNh u gks] D;ksafd mRiknu vFkok jkstxkj esa dksbZ vuq:i o`f¼ ugha gksrhA ;g è;ku nsuk
egÙoiw.kZ gS fd LiQhfr 'kCn Hkkjr tSlh ,d vYifodflr vFkZO;oLFkk osQ fy, iz;qDr gks ldrk gS] tgk¡ ewY;ksa
dh LiQhfrdkjh o`f¼ osQ lkFk euq";ksa o lalkèkuksa dh csjkstxkjh fo|eku gksrh gSA ;g iw¡th] Hkwfe] ra=k
(machinery), ewyHkwr <k¡ps (infrastructure) dh lhfer ek=kk vkSj rduhdh tkudkjh osQ vHkko vkfn vM+puksa

bdkbZµ22% LiQhfr
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osQ gksus osQ dkj.k gksrk gSA bu vM+puksa osQ dkj.k] laHko gS] ,d fuf'pr voLFkk osQ ijs ewY; Lrj esa o`f¼
mRiknu esa o`f¼ izsfjr u djs] gkykafd ns'k us iw.kZ jkstxkj dh voLFkk izkIr u dh gksA

;g è;ku nsus dh ckr gS fd ^LiQhfr* 'kCn dk Hkkjr tSls fodkl'khy ns'k osQ fy, iz;ksx fd;k tk ldrk gS]
tgk¡ ewY;ksa dh LiQhfrdkjh o`f¼ osQ lkFk euq";ksa o inkFkks± dh csjkstxkjh fo|eku gksrh gSA VsDlVkby] VsDlVkby
e'khu] bLikr] Vk;j] VªsDVj O;kikfjd okgu] lkekU; vfHk;kaf=kdh (general engineering), vkfn m|ksx oqQN
mnkgj.k jgs gSaA ;g iw¡th] Hkwfe] rU=k (Machinary)] ewyHkwr <k¡ps (Infrastructure) dh lhfer ek=kk rFkk
rduhfd Kku osQ vHkko tSlh vM+puksa osQ dkj.k gqvk gSA bu vM+puksa osQ dkj.k] ,d lhek osQ ckn ewY; Lrj
esa o`f¼ osQ ifj.kkeLo:i mRiknu dk c<+uk t:jh ugha gS] tcfd ns'k us iw.kZ jkstxkj dh fLFkfr izkIr ugha dh
gSA c<+rh gqbZ fLFkjrk (;k csjkstxkjh) osQ lkFk c<+rh gqbZ LiQhfr dh leL;k dks fLFkj LIkQhfr (stagnation ;k
slumpflation) osQ uke ls vDlj tkuk tkrk gSA

fLFkj LiQhfr 'kCn rsy ewY;ksa dh o`f¼] O;kikj dh izfrowQy 'krks±] Je 'kfDr dh o`f¼] etnwjh <+k¡ps esa n`<+rk
(rigidity in wage structure) osQ dkj.k 1970 n'kd esa vk£Fkd lkfgR; esa tksM+k x;k gSA ;g fLFkj rFkk LiQhfr
dk la;ksx gS] tgka fLFkj 'kCn fLFkjrk ls rFkk LiQhfr 'kCn eqnzk LiQhfr ls fy;k x;k gSA fLFkj LiQhfr dks
LiQhfrdkjh eanh Hkh dgk tkrk gS D;ksafd ;gk¡ eanh osQ lkFk LiQhfr dh Å¡ph nj ikbZ tkrh gSA ;g LiQhfr mRiUu
djrh gqbZ oLrq cktkj esa vfrjsd ek¡x osQ lkFk vFkZO;oLFkk esa cjkstkxkjh mRiUu djrh gqbZ Je dh de ek¡x osQ
dkj.k ls gSA

bl vè;k; esa dh xbZ O;k[;k ls ;g LIk"V gS fd LiQhfr dk vFkZ fofHkUu vFkZ'kkfL=k;ksa osQ fy,] blosQ fy,
mÙkjnk;h dkj.kksa osQ lacaèk esa gh vyx&vyx ckr gks ldrh gSA tgk¡ rd vafre ifj.kkeksa dk lacaèk gS] budk
yxHkx ,d gh eryc gS] vFkkZr lkekU; ewY; Lrj esa o`f¼A

,d vFkZO;oLFkk tks o`f¼ dh vko';d nj dh vis{kk vfèkd rsth ls fodflr gksus dk iz;kl djrh gS] mls
LiQhfr dk lkeuk djuk gksxkA tc orZeku ewY; Lrj ij] ljdkj vFkZO;oLFkk }kjk cafVr (released) lalkèkuksa
ls vfèkd ysus dk fu.kZ; ysrh gS] rks ifj.kke LiQhfr gks ldrk gSA ns'k LiQhfr ls ihfM+r gks ldrk gS] tc
vFkZO;oLFkk osQ fofHkUu oxZ mRikndrk dh o`f¼ dh vis{kk rsth ls vius lkisf{kd vk; va'kksa dks lqèkkjus dk
iz;Ru djrs gSaA ;g rc Hkh vk ldrh gS] ;fn laHkkoukvksa osQ dkj.k oLrqvksa o lsokvksa dh ek¡x vFkZO;oLFkk }kjk
mRiknu foLrkj djus dh vis{kk rsth ls c<+rh gSA

D;k vki tkurs gSa LiQhfr dk lacaèk ewY; Lrj esa ml o`f¼ ls gS tks iw.kZ jkstxkj Lrj izkIr gksus osQ ckn gksrh

gSA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- LiQhfr iw.kZ jkstxkj osQ i'pkr~ eqnzkvksa osQ lkekU; Lrj esa --------------- vkSj Hkkjh o`f¼ gSA

2- LiQhfr dh vkjafHkd voLFkk esa] ewY; cgqr de nj ij --------------- gSaA

22-2  LiQhfr osQ izdkj (Types of Inflation)

LiQhfr iw.kZ jkstxkj osQ i'pkr eqnzkvksa osQ lkekU; Lrj esa yxkrkj vkSj Hkkjh o`f¼ gSA vFkZO;oLFkk osQ ewY; Lrj
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esa ,d o"kZ esa ek=k 0-2 ;k 0-3 izfr'kr dh o`f¼ LiQhfr osQ :i esa o.kZu djus osQ ;ksX; ugha gks ldrh gS] D;ksafd
;g i;kZIr ugha gSA blh izdkj] ,d o"kZ ftldh ,d frekgh esa ewY; Lrj 2 izfr'kr ls c<+ tk,¡ vkSj nwljh
frekgh esa 3 izfr'kr ls fxj tk,¡] rhljh frekgh esa 4 izfr'kr ls c<+ tk,¡ vkSj fiQj pkSFkh frekgh esa 5 izfr'kr
ls fxj tk,¡ rks bldk eqf'dy ls ,d LiQhfrdkjh dky osQ :i esa o.kZu fd;k tk ldrk gSA fiQj yxHkx lHkh
oLrqvksa dks ewY; esa o`f¼ vuqHko djuh pkfg,A oqQN oLrqvksa osQ ewY; esa o`f¼] tcfd vU; oLrqvksa osQ ewY;
esa fxjkoV gks] rks bls dfBukbZ ls LiQhfr osQ :i esa iqdkjus osQ ;ksX; ekuk tk,xkA

LiQhfr osQ lw{e vFkZ dks le>us osQ ckn] fofHkUu vkèkkjksa ij LiQhfr osQ vyx&vyx izdkjksa dks tkuuk egÙoiw.kZ gSA

1-  LiQhfr dh nj osQ vkèkkj ij (On Basis of Rate of Inflation)

ewY; o`f¼ dh izcyrk osQ vkèkkj ij] LiQhfr dks rhu izdkjksa esa oxhZÑr fd;k tk ldrk gS] vFkkZr~ (d) jsaxrh
gqbZ LiQhfr] ([k) nkSM+rh gqbZ LiQhfr vkSj (x) vfr LiQhfr

(d)  jsaxrh gqbZ LiQhfr (Creeping Inflation)µLiQhfr dh vkjafHkd voLFkk esa] ewY; cgqr de nj ij c<+rs
gSaA eqnzk dh bl ean nj dks jsaxrh gqbZ LiQhfr ekuk tk ldrk gSA ;|fi bldk ifjek.k crkuk dfBu gS] oqQN
vFkZ'kkfL=k;ksa us 3 izfr'kr izfro"kZ rd dh LiQhfr dks jasxrh gqbZ LiQhfr osQ :i esa crk;k gS1A vusd vFkZ'kkfL=k;ksa
osQ vuqlkj] ewY; Lrj esa ean o`f¼ vk£Fkd o`f¼ osQ fy, vko';d fLFkfr gSA èkheh nj ij c<+rs gq, ewY; fuos'k
osQ fy, izsj.kk iznku dj ldrs gSaA ;s vFkZO;oLFkk dks izxfrjksèk tky (stagnation trap) esa fxjus ls cpk nsaxsA

([k)  nkSM+rh gqbZ LiQhfr (Running Inflation)µ;fn ean jsaxrh gqbZ LiQhfr dks yacs le; rd vfu;af=kr jgus
fn;k tk,] rks ewY; Lrj esa o`f¼ le; osQ lkFk vfèkd izHkkoiw.kZ vkSj Hk;izn (more marked and allarming)

cu tkrh gSA ;g nkSM+rh gqbZ LiQhfr dk Lo:i èkkj.k dj ysrh gSA ,slh voLFkk esa] ewY; yxHkx 8 ls 10 izfr'kr
izfro"kZ tSls rst nj ls c<+rs gSaA nkSM+rh gqbZ LiQhfr ,d psrkouh laosQr (warning signal) gSA bl voLFkk esa
LiQhfrdkjh izo`fÙk;ksa (inflationary tendencies) dks jksdus osQ fy, mi;qDr vko';d mik; t:jh gSA ;fn le;
ij ;s dne ugha mBk, tkrs] rks nkSM+rh gqbZ LiQhfr cpr {kerk vkSj bl izdkj nh?kZ dkyhu fuos'k dk;ZØeksa esa
deh }kjk vFkZO;oLFkk mUewyu dj ldrh gSA

(x)  vfr LiQhfr (Hyper Inflation)µtc ekSfnzd izkfèkdkjh nkSM+rh gqbZ LiQhfr ij fu;a=k.k [kks cSBrs gSa rks
;g vfr LiQhfr dk ifj.kke gksrh gSA ;g LiQhfr dh vafre voLFkk gS] tgk¡ ewY; Lrj c<+ ldus dh dksbZ lhek
ugha gksrhA bl voLFkk esa] ewY; vR;fèkd rhoz nj ls c<+rs gSaA bl izdkj dh LiQhfr dks ljiV ;k Nykax
LiQhfr Hkh ekuk tkrk gSA

vfRk LiQhfr esa] yksx ewY;ksa osQ vkSj c<+us dh vk'kk djrs gSa] blfy,] os LiQhfr ls vfHkK (conscious) cu tkrs
gSa] vkSj eqnzk dks cgqr rstnj ls O;; djrs gSa] ftlls izpyu osx c<+ tkrk gSA pw¡fd yksx cpr dh ykxr ij
miHkksx ij [kpZ djrs gSa] vr% cpr ls mèkkj (jkf'k) vfr LiQhfr dk fu;a=k.k djus osQ fy, vko';d
xSj&LiQhfrdkjh Ïksrksa dh iw£r djus esa vliQy jgrk gSA ljdkj dks ?kkVs dh foÙk O;oLFkk (deficit financing)

dk lgkjk ysuk iM+rk gS] tks fiQj LiQhfrdkjh gSA

vfr LiQhfr ls gj dher ij cp dj jguk pkfg,A ;g vk£Fkd izfØ;k esa fo'kky fodkj mRiUu djrh gSA ;g
orZeku lkekftd vkSj vk£Fkd izfØ;k dh vlyh mÙkjthork (very survival) dks ladV esa Hkh Mky ldrh gS]
ftlls vU;k; vkSj vlarks"k dk O;kid vuqHko mRiUUk gksrk gSA

vfrLiQhfr dk lcls cqjk :i var;qZ¼ osQ dkyksa osQ nkSjku ns[kk x;k FkkA ewY; o`f¼ Mxexk jgh Fkh] tc rd
;g ;q¼ iwoZ Lrj dh nl yk[k xquk ugha gks xbZA jkr&jkr esa vk; vkSj laifÙk osQ LkHkh :iksa us viuk ewY; [kks
fn;kA bLk LiQhfr us teZuh esa gtkjksa vkSj yk[kksa yksxksa dks cjckn dj fn;k] ;gk¡ rd fd teZu osQ eè;e oxZ
dk Hkh lR;kuk'k dj fn;kA

bdkbZµ22% LiQhfr



lef"V&vFkZ'kkL=k osQ fl¼kar

uksV

   220 LOVELY PROFESSIONAL UNIVERSITY

2-  fu;a=k.k dh ek=kk osQ vkèkkj ij (On Basis of Degree of Control)

fu;a=k.k dh ek=kk osQ vkèkkj ij] LiQhfr dks [kqyh vkSj nfer LiQhfr esa oxhZÑr fd;k tk ldrk gSA

(d)  [kqyh LiQhfr (Open Inflation)µLiQhfr dks [kqyk dgk tkrk gS] tc ewY; fcuk fdlh vojksèk
(jksd) vkSj fu;a=k.k osQ yxkrkj c<+rs gSaA feYVu izQhMeSUk (Milton Friedman) osQ 'kCnksa esa] ;g ¶,d
LiQhfrdkjh izfØ;k gS] ftlesa ljdkjh ewY; fu;a=k.k vFkok feyrh&tqyrh rduhdksa }kjk fcuk jksosQ] ewY;ksa dks
c<+us fn;k tkrk gSA¸ ;g var esa vfrLiQhfr esa lekIr gks ldrh gSA ,-lh-,y- Ms (A.C.L. Dey) osQ vuqlkj]
[kqyh LiQhfr oqQN ,sls ifjorZu ls vkjaHk gksrh gS] ftls orZeku ewY;ksa ij mIkyCèk gks ldus okyh laiw.kZ ek¡x dks
larq"V djuk vlaHko cukdj vkjafHkd ewY; o`f¼ dk ifj.kke gksrh gSA ewY;ksa esa vkSj o`f¼ lkSnscktksa dh
izfrfØ;kvksa ls izsfjr gksrk gSA

([k)  nfer LiQhfr (Suppressed Inflation)µbl izdkj dh LiQhfr osQ varxZr] ;|fi ewY; Lrj osQ c<+us
dh fLFkfr;k¡ gksrh gS] ¯drq ewY; fu;a=k.k vkSj fu;af=kr forj.k (rationing) tSlh ljdkj uhfr;ksa osQ iz;ksx }kjk
ewY; Lrj dks c<+us ugha fn;k tkrkA oqQN vlkèkkj.k fLFkfr;ksa] tgk¡ Hkfo"; osQ fy, dksbZ LiQhfrdkjh ncko fu£er
ugha gks jgk gksrk] dks NksM+dj T;ksagh fu;a=k.k mik; mBk fy, tkrs gSa] ewY; c<+ ldrs gSaA nfer LiQhfr osQ nks
RkkRi;Z gS] ;kuh miHkksDrk O;; dk LFkku vkSj ek¡x dk fopyuA

tc ekStwnk ewY; o`f¼ dks jksdus osQ fy, uhfr;k¡ dk;kZfUor dh tkrh gS] rks nfEkr LiQhfr miHkksx O;; esa LFkxu
izsfjr djrh gSA ;q¼dky osQ nkSjku] ewY; o`f¼ osQ izfrowQy izHkkoksa dks Vkyus osQ fy, ljdkj forj.k fu;a=k.k vkSj
vU; fu;a=k.kksa dk lgkjk ysrh gSA iQyLo:i] miHkksDrk vkSj iQes± cprsa ,d=k djrh gSa] D;ksafd os mu oLrqvksa
dks [kjhnus esa vleFkZ gSa] ftUgsa os orZeku ewY;ksa o vk; Lrjksa ij pkgrs gSaA lkSnscktksa dh ek¡x (pent up

demand) mu okafNr oLrqvksa o lsokvksa dks [kjhnus ls iwjk gksrh gS] tc Hkh os miyCèk gksrh gSaA fu;a=k.k dk yack
le; (pent up) ek¡x dks bruk vfèkd c<+k nsrk gS fd fu;a=k.k vizHkkoh (ineffective) gks tkrk gS vkSj dkyk
cktkj (black market) mRiUu gksrk gSA vr% nfer LiQhfr osQ varxZr] ewY; vLFkk;h :i ls c<+us ls jksosQ tkrs
gSa] ;|fi ewY;ksa dks Åij mBkrh gqbZ Tokykeq[kh 'kfDr;k¡ ekStwn gksrh gSA os fdlh Hkh {k.k iQV ldrh gSa] ;fn
mUgsa ,slk djus dk volj izkIr gksrk gS] ftldk ifj.kke [kqyh vfr LiQhfr gksrh gSaA

nfer LIkQhfr osQ dkj.k ,d izdkj dh oLrqvksa ls nwljs izdkj dh oLrqvksa esa ek¡x dk fopyu Hkh gks ldrk
gSA pw¡fd izR;sd oLrq dk jk'ku vkSj fu;a=k.k djuk laHko ugha gS] vr% cpr dh xbZ vfrjsd eqnzk vfu;af=kr vkSj
xSj&jk'kuokyh oLrqvksa ij [kpZ gks ldrh gSA oqQN fLFkfr;ksa esa] ;g O;; dks mu ekxks± esa Hkh fopfyr dj ldrk
gS] tks vuqRiknh le>s (unproductive) tkrs gSaA

nfer LiQhfr osQ vusd [krjs gSa] igyk] ;g iz'kklfud leL;k,¡ mRiUu djrh gS] fo'ks"k :i ls tc iz'kklu
v;ksX; vkSj Hkz"V gksrk gS] ftlosQ ifj.kkeLo:i dkyk cktkjh (black marketing) gksrh gSA nwljk] ;g ns'k osQ
mRiknd lalkèkuksa dk fLFkj ewY; dh vko';d oLrq,¡ mRiUu djus okys m|ksxksa ls vuko';d oLrq,¡ mRiUu djus
okys m|ksxksa (ftuosQ ewY; fu;af=kr ugha fd, tkrs)] esa vuk£Fkd fopyu izsfjr djrk gSA var esa] fu;a=k.k iqQjlr
(leisure) osQ vkd"kZ.k dks c<+krs gSaA tc dksbZ O;fDr viuh orZeku vk; ls mu lHkh oLrqvksa dks eqDr :i ls
[kjhn ugha ldrk] ftUgsa og [kjhnuk pkgrk gS] rks blosQ mRiknu esa deh vkSj LiQhfr mRiUu gksxhA

3-  dkj.kksa osQ vkèkkj ij (On Basis of Causes)

dkj.kkksa osQ vkèkkj ij LiQhfr ik¡p izdkj gh gSA

(d)  [kkl LiQhfr (Credit Inflation)µcSad xzkgdksa osQ izkFkfed tekvksa (primary deposits) rFkk cSad }kjk
fn, x, Í.kksa o mèkkjksa (loans and advances) ls mRIkUu O;qRiUu tekvksa (derivative doposits) osQ vkèkkj ij



   221

uksV

LOVELY PROFESSIONAL UNIVERSITY

lk[k l`tu djrs gSaA mRiknu esa o`f¼ osQ fcuk lk[k eqnzk dk foLrkj eqnzk iw£r djosQ lk[k LiQhfr mRiUu djrh

gSA

([k)  py eqnzk LiQhfr (Currency Inflation)µpy eqnzk osQ vR;fèkd izokg ls mRiUu LiQhfr py eqnzk

LiQhfr dgykrh gSA ;g rc ikbZ tkrh gS] tc oLrqvksa o lsokvksa dh [kjhnus osQ fy, vuqowQy U;k;laxr ek¡x

osQ fcuk ljdkj vfèkd py eqnzk tkjh djrh gSA

(x)  ?kkVk izsfjr LiQhfr (Deficit Induced Inflation)µtc ljdkj dk O;; bldh vkxe ls vfèkd gksrk]

rks ;g varj ?kkVs dh foÙk O;oLFkk ls Hkjk tkrk gSA blls eqnzk iw£r esa o`f¼ mRiUu gksxh] pkgsa bl mís'; osQ

fy, oqQN Hkh rduhd viukbZ tk,A ewY;ksa esa o`f¼ dk ifj.kke gksus okyh bl izdkj dh LiQhfr ctV LiQhfr

dgykrh gSA

(?k)  ek¡x izsfjr LiQhfr (Demand Pull Inflation)µLiQhfr dk lcls lkekU; vkSj egÙoiw.kZ dkj.k fLFkj

vFkok de rsth ls c<+rh gqbZ oLrqvksa o lsokvksa osQ Åij lnk c<+us okyh ek¡x dk ncko gSA iw£r fLFkj jgus ij]

lkewfgd ek¡x eas o`f¼ ewY;ksa dks Åij mBk nsxhA ek¡x izsfjr LiQhfr rc mRiUu gksrh gS] tc orZeku ewY;ksa ij

miyCèk iw£r dh vis{kk vfrjsd ek¡x gksrh gSA ;g fp=k 22-1 esa Li"V fd;k x;k gSA ;gk¡ X- v{k vk; vFkok

mRiknu dks n'kkZrk gS] tcfd Y- v{k ewY; Lrj dks ekirk gSA lkewfgd iw£r oØ nkb± rjiQ Åij dh vksj c<+rk

gS] tc rd ;g iw.kZ jkstxkj Lrj osQ OF mRiknu ij yacor ugha gks tkrk] pw¡fd ek¡x esa o`f¼ gksus ls lkewfgd

ek¡x oØ D1 ls D2, D3, D4 vkSj D5 Åij dh vksj f[kldrk gSA ewY; Lrj OP1 ls OP2, OP3, OP4 vkSj OP5

c<+ tkrk gSA ;g ns[kk tkrk gS fd vkjaHk esa ewY; vkSj mRiknu nksuksa c<+rs gSaA ,d ckj lkewfgd iw£r oØ osQ

C ̄ cnq ij iw.kZ jkstxkj Lrj izkIr djus ij] lkewfgd ek¡x eas D4 o D5 rd vkSj o`f¼ osQoy ewY; Lrj ls c<+k,xhA

bls ek¡x izsfjr LiQhfr osQ :i esa tkuk tkrk gSA ek¡x i{k LiQhfrdkjh ncko osQ fy, fofHkUu dkjd mÙkjnk;h

gSaA

 LiQhfr dk eq[; Ïksr eqnzk dh ek=kk esa o`f¼ gSA ek¡x tekvksa

esa o`f¼ vkSj cSadksa }kjk lk[k osQ foLrkj osQ ifj.kke Lo:i eqnzk

dh ek=kk esa o`f¼ gksrh gS] ftlls vk; dk Lrj c<+ tkrk gSA

(iz;ksT;) vk; esa o`f¼ miHkksx O;; esa o`f¼ mRiUu djrh gSA

,slh o`f¼ oLrqvksa dk ewY; c<+krh gSA eqnzk iw£r rc Hkh c<+

ldrh gS] tc ljdkj osQanzh; cSad vkSj okf.kR; cSadksa ls mèkkj

}kjk vius vk£Fkd fodkl ;kstukvksa dh foÙk O;oLFkk osQ fy,

?kkVs dh foÙk O;oLFkk  (deficit financing) dk lgkjk ysrh gSA

lkewfgd ek¡x esa foLrkj rsth ls c<+rs gq, futh O;kikfjd

O;;ksa vFkok ;q¼ ;k vk£Fkd fodkl osQ fy, c<+rs gq, ljdkjh

O;; osQ ifj.kke Lo:i gks ldrk gSA Hkkjh&Hkjde O;; okLrfod mRiknu dh iw£r esa vuqowQy o`f¼ osQ fcuk

fo'kky eqnzk vk; vkSj bl izdkj ekax mRiUu djsaxsA ;g Li"Vr;k LoHkko esa LiQhfrdkjh gSA f}rh; fo'o ;q¼

osQ nkSjku] vHkwriwoZ iSekus (unprecedented scale) ij ljdkjh O;; c<+us osQ dkj.k] fo'o osQ yxHkx lHkh ns'kksa

dks ek¡x izsfjr LiQhfr dk lkeuk djuk iM+kA

blosQ vfrfjDr c<+h gqbZ ek¡x osQ fy, ?kjsyw oLrqvksa o lsokvksa ij fons'kh O;; ,d vU; mÙkjnk;h dkjd gSA

;g dkjd ml ns'k osQ fy, egÙoiw.kZ gS] tks fu;kZr vfrjsd (export surplus) cuk, j[krk gSA ijarq] ;fn mRiUu

vk; vk;krksa ij iz;qDr gksrh gS ;k lafpr dj yh tkrh gS] rks bldk vFkZO;oLFkk ij LiQhfrdkjh izHkko ugha gksxkA

bdkbZµ22% LiQhfr
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(Ä)  ykxrtU; LiQhfr (Cost Push Inflation)µ ykxrtU;
LiQhfr rc mRiUu gksrh gS] tc dPps ekyksa] eè;orhZ oLrqvksa osQ
ewY;ksa vFkok etnwfj;ksa esa o`f¼ osQ dkj.k m|ksx dh mRiknu
ykxrsa c<+ tkrh gSaA blosQ dkj.k miHkksDrk oLrqvksa osQ ewY;ksa esa
o`f¼ gksxhA tc mRiknu ykxr c<+rh gS] rks lkewfgd iw£r oØ]
;g fn[kkrs gq, fd izpfyr ewY;ksa ij de ek=kk dh iw£r gksrh
gS] ckb± vksj f[kld x;k gSA iw£r oØksa dk S1 ls S2, S3 vkSj S4

ij uhps f[kldko fp=k 22-2 esa izn£'kr fd;k x;k gSA lkewfgd
ek¡x oØ dks fLFkj ekurs gq,] iw£r esa deh ewY; Lrj dks Øe'k%
OP1 ls OP2, OP3 o OP4 Åij dh vksj mBk nsrh gSA ykxrksa
esa Åij dh vksj xfr (upward movement) osQ fy, vusd
dkjd mÙkjnk;h gSaA

(i) Å¡ph etnwjh njsa (Higher Wage Rates)µ'kfDr'kkyh O;kikj la?kksa (trade unions) osQ fodkl osQ lkFk]
Jfed liQyrkiwoZd vius fy, Å¡ph etnwfj;k¡ izkIr dj ysrs gSaA ;s etnwfj;k¡ mudh mRikndrk esa o`f¼
ls Hkh vfèkd gks ldrh gSaA tc iQeks± dks irk yxrk gS fd mudh Jfed ykxr c<+ jgh gS] rks os Å¡ph
ykxr dks cpkus osQ fy, ewY; c<+k nsrh gSA oLrqvksa osQ ewY;ksa esa o`f¼ fuokZg dh Å¡ph ykxr (higher

cost of living) vFkok okLrfod etnwfj;ksa esa deh izsfjr djrh gSA bl deh dks fu"izHkkfor
(neutralise) djus osQ fy, Jfed viuh etnwfj;ksa esa vkSj o`f¼ dh ek¡x djrs gSaA fdlh Hkh fLFkfr esa
ewY;ksa esa o`f¼ dk vafre Hkkj miHkksDrk dks ogu djuk iM+rk gSA etnwjh njksa esa o`f¼ vkSj iQyLo:i
ewY;ksa esa o`f¼ dk flyflyk vFkZO;oLFkk eas LiQhfrdkjh ncko (etnwjh&ewY; oqaQMyhµwage- price

spiral) cuk nsrk gS] ftls etnwjh tU; LiQhfr dgk tkrk gSA ,slh LiQhfr viw.kZr;k izfr;ksxh
(imperfectly competitive) Jfed cktkj eas ikbZ tkrh gS tgk¡ Jfed vlaxfBr gksrk gS vFkok
'kfDr'kkyh izkfèkdkfj;ksa mRikndksa }kjk nfer fd;k tkrk gS] ogk¡ (;g LiQhfr) laHko ugha gSA

(ii) ykHk dh Å¡ph ek=kk,¡ (Higher Profit Margins)µ,dkfèkdkjh (monoplists) mRikndksa] tek[kksjksa vkSj
lê ðcktksa }kjk ykHk dh mQ¡ph ek=kk,a fu;r djus ls Hkh ykxr dks c<+k;k tk ldrk gSA os fdlh ykxr
o`f¼ dh {kfriw£r osQ fy, i;kZIr ls vfèkd ewY;ksa dks c<+kus dh fLFkfr esa gksrs gSaA cktkj esa vU; yksx
,dkfèkdkfj;ksa dh n;k ij gksrs gSa vkSj muosQ ikl mUgsa (ewY;ksa dks) fuf'pr eku ysus osQ vfrfjDr dksbZ
fodYi ugha gksrkA pw¡fd ek¡x iw£r ls vfèkd gksrh gS] vr% mRikndksa dks ykHk gksrk gSA ijarq] iw.kZr;k
izfr;ksxh cktkj esa ykHktU; LiQhfr dh laHkkouk o£tr dj nh tkrh gSA ;g Ñf"k mRiknksa osQ cktkj osQ
fy, lR; gSA ¯drq] tc Ñf"k mRiknuksa osQ ewY; ljdkj }kjk fuf'pr fd, tkrs gSa] rks laxfBr fdlku
ykWch dk ml ewY; ij oqQN fu;a=k.k gks ldrk gS] ftl ij ;g Ñf"k mit dks csprh gSA Hkkjr esa Ñ"kd
ykWch ljdkj ij mi ewY;ksa dks lqfuf'pr j[kus osQ fy, ljdkj dks foo'k djus esa dkiQh gn rd vo';
liQy gqbZ] tks ykHktU; LiQhfr dk ewy dkj.k cukA ykHktU; LiQhfr] etnwjh tU; LiQhfr osQ
ifj.kkeLo:i Hkh gks ldrh gSA ykHktU; LiQhfr dks uhps ykuk vis{kkÑr ljy gS] D;ksafd blosQ fy,
osQoy mRikndksa }kjk foØ; ewY; esa deh djus dh vko';drk gksrh gSA ijarq] ,d ckj dHkh lekIr
u gksus okyh etnwjh&ewY; oaqQMyh (wage-price spiral) osQ izdV gksus ij] etnwj&ewY; LiQhfr dks
gVkuk dfBu gSA

(iii) Å¡ps dj (Higher Taxes)µljdkj fofoèkrkiw.kZ djksa dks izLrqr djosQ vkSj orZeku djksa] fo'ks"k :i ls
mRikn 'kqYd (Excise Duties) o foØ; djksa] tSls vizR;{k djkas dh njksa dks c<+kdj ykxr dks c<+k
ldrh gSA mRiknd oLrqvksa osQ ewY;ksa dks c<+kdj djksa osQ Hkkj dks miHkksDrkvksa ij Mky nsrs gSaA
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(iv) ewyHkwr vkxrksa dh miyCèkrk o ewY; (Availability and prices of Basic Inputs)µtc vuqowQy vkSj
ewyHkwr dPps eky rFkk vU; vkxrksa dk vHkko gks tkrk gS] rks muosQ ewY; ,dk,d c<+ tkrs gSaA vusd
egÙoiw.kZ vkxrsa ljdkj vFkok vU; izkfèkdkfj;ksa }kjk fu;af=kr dh tkrh gSaA muosQ ewY; iw£r laxBuksa }kjk
lapkfyr fd, tkrs gSaA mnkgj.k osQ fy,] dPps rsy dk ewY; iSVªksfy;e fu;kZrd ns'k laxBu (OPEC)

}kjk fuèkkZfjr fd;k tkrk gSA pw¡fd vusd m|ksxksa osQ fy, rsy ,d ewyHkwr vkxr dk :i èkkj.k djrk
gS] OPEC }kjk blosQ ewY; esa fujarj o`f¼ (upward revisions) bu lHkh m|ksxksa dks izHkkfor djrk gSA
blfy,] ,d ewYkHkwr vkxr osQ ewY;ksa esa o`f¼ ewY;ksa osQ lkekU; Lrj dks c<+kus osQ fy, dkiQh gS vkSj
vFkZO;oLFkk esa ykxr tU; LiQhfr dk Ïksr gks ldrk gSA

(v) vU; dkjd (Other Factors)µvi;kZIr] vR;fèkd] vfu;fer o"kkZ vFkok ck<+] lw[kk] vdky bR;kfn
vU; izkÑfrd ladVksa osQ dkj.k Ñf"k mRiknu esa deh lkewfgd iw£r dks ?kVk nsrh gSA vkSj Ñf"k oLrqvksa
dk ewY; c<+k nsrh gSA blh izdkj] gM+rky] rkykcanh] fctyh iw£r osQ fcxM+ tkus ls vkS|ksfxd mRiknu
fxj tkrk gSA ljdkj dh ?kjsyw ;k fons'kh uhfr iw£r oØ osQ Åij f[kld ldrh gS] ftlosQ
ifj.kkeLo:i ewY;ksa esa mèoZxkeh izo`fÙk (vkjaHk) gks tkrh gSA

ek¡x izsfjr vkSj ykxrtU; LiQhfr varlZcafèkr (inter-related) gS vkSj vFkZO;oLFkk esa ,d lkFk jgrh gSA lkèkuksa
osQ ewY;ksa esa o`f¼ ykxrtU; LiQhfr mRiUu djrh gSA ykxrtU; LiQhfr rc Hkh liQy gks ldrh gS] tc ek¡x
c<+uk can gks tkrh gSA ijarq] ;g (rc rd) cuh ugha jg ldrh] tc rd vfrjsd ek¡x u gksA nwljh vksj] ek¡x
izsfjr LiQhfr vafre oLrqvksa dh ek¡x esa o`f¼ osQ ifj.kkeLo:i gksrh gS] tks muosQ ewY;ksa esa o`f¼ mRiUu djrh
gSA ;s ewY; o`f¼;k¡ mRiknu osQ lkèkuksa dh ek¡x dks c<+k ldrh gS] tks fiQj lk/u ewY;ksa dks c<+k ldrh gSA ek¡x
izsfjr LiQhfr vkSj ykxrtU; LiQhfr ,d lkFk fo|eku gks ldrh gSA nksuksa esa ls] ykxr tU; LiQhfr cnrj gSa]
D;ksafd bls ekSfnzd o jktdks"kh; mik;ksa }kjk Hkh fu;af=kr fd;k tk ldrk gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- vFkZ'kkfL=k;ksa osQ vuqlkj ewY; Lrj esa ean o`f¼ vk£Fkd o`f¼ osQ fy, gSµ

(v) vko';d fLFkfr (c) vuko';d fLFkfr
(l) vuqowQy fLFkfr (n) izfrowQy fLFkfrA

4- tc ekSfnzd izkfèkdkjh nkSM+rh gqbZ LiQhfr ij fu;a=k.k [kks cSBrs gSa rks ;g vfrLiQhfr dk gksrh gSµ

(v) oqQifj.kke (c) ifj.kke
(l) voLFkk (n) vafre voLFkkA

5- vfrLiQhfr dk lcls cqjk :i ns[kk x;k Fkkµ

(v) var;qZ¼ osQ dkyksa osQ nkSjku (c) eanh osQ nkSjku
(l) o`f¼ osQ nkSjku (n) buesa ls dksbZ ughaA

6- nfer LiQhfr osQ dkj.k ,d izdkj dh oLrqvksa ls nwljs izdkj dh oLrqvksa esa gks ldrk gSµ

(v) fopyu (c) ek¡x dk fopyu
(l) fu;a=k.k (n) ek¡x fu;a=k.kA

22-3  LiQhfr varjky (Inflationary Gap)

dhal dh ek¡x izsfjr LiQhfr dks LiQhfr varjky osQ :i esa izLrqr fd;k tk ldrk gSA bldk lacaèk iw.kZ jkstxkj
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Lrj ij miyCèk mRiknu dh vis{kk lkewfgd ek¡x osQ vfrjsd ls gSA ;fn orZeku ewY;ksa osQ Lrj ij oLrq,¡ i;kZIr
ek=kk esa miYkCèk gksa] (rks) ;g varjky lekIr gks tk,xkA

fp=k 22-3 esa LiQhfr varjky le>k;k x;k gSA bl
fp=k esa] X-v{k ldy jk"Vªh; mRikn vFkok
vFkZO;oLFkk dh vk; dks n'kkZrk gSA Y-v{k miHkksx
O;; (C)] futh fuos'k O;; (I) vkSj ljdkjh O;;
(G) esa lek, gq, oqQy O;; dks izLrqr djrk gSA
fp=k esa] vFkZO;oLFkk E ¯cnq ij lkE; esa gksrh gS]
tgk¡ oLrqvksa o lsokvksa dh oqQy iw£r (OYf  vk;)
oqQYk O;; (C + I + G) }kjk izfr¯cfcr mudh ek¡x
osQ cjkcj gksrk gSA (C + I + G) oØ 45° va'k dh
js[kk dks E ¯cnq ij izfrPNsn djrk gSA ;g orZeku
iwoZ&LiQhfr ewY;ksa ij iw.kZ jkstxkj vk; dks Hkh
fpf=kr djrk gSA vk; osQ bl Lrj ij] (dksbZ)
vfrjsd ek¡x ugha gSA

vc eku yhft, fd ;q¼ ;k fodkl tSls dkj.kksa ls EA ek=kk osQ cjkcj ljdkjh O;; c<+us dh otg ls lkewfgd
ek¡x oØ Åij f[kld tkrk gSA u;k lkewfgd O;; (C + I + G') rd c<+ tkrk gS] (ftlosQ) ifj.kke Lo:i
ljdkjh O;; esa o`f¼ dh jkf'k osQ cjkcj EA dh vfrjsd ek¡x gks tkrh gSA pw¡fd vFkZO;OkLFkk iw.kZ jkstxkj ij
dke dj jgh gksrh gS] (vr%) EA dh bl vfrjsd ek¡x dks feVk;k ugha tk ldrkA lkewfgd ek¡x vkSj iw.kZ
jkstxkj Lrj ij miyCèk iw£r osQ chp ;g varjky LiQhfr varjky dgykrk gS] tks ewY;ksa dks Åij mBkrk gSA u;k
lkewfgd O;; AYf gS] tcfd orZeku ewY;ksa ij jk"Vªh; vk; OYf gSA OYf mRiknu osQ fy, ekSfnzd ek¡x EYf

ugha] cfYd AYf gSA ;gk¡ EA LiQhfr varjky gS] tks (blfy,) ik;k tkrk gS] D;ksafd oLrqvksa o lsokvksa osQ
mRiknu dh vis{kk O;; vfèkd rsth ls c<+rk gSA vr%] O;; dks Å¡ps ewY; Lrj ij mRiknu osQ eqnzk osQ leku
djus osQ fy, ewY; c<+rs gSaA tc rd yksxksa osQ ikl iz;ksT; vk; dh ek=kk muosQ ikl (j[kh) oLrqvksa dh ek=kk
ls vfèkd gksrh gS] LiQhfr dky izdV gksxkA

LiQhfrdkjh varjky ljdkj }kjk vfrfjDr O;; osQ dkj.k mRiUu gksrk gSA ;q¼ osQ nkSjku vFkok vk£Fkd fodkl
osQ le; osQ nkSjku LiQhfrdkjh varjky dks nwj djus osQ fy, ljdkjh O;; esa deh okaNuh; ugha gSA LiQhfrdkjh
varjky dks (bl izdkj) iwjk fd;k tk ldrk gSµ

(i) izHkkoiw.kZ ek¡x dks de djus osQ fy, lekt }kjk LoSfPNd cpr esa o`f¼_

(ii) C + I dks ljdkjh O;; esa o`f¼ osQ cjkcj jkf'k osQ de djus osQ fy,] dj iz.kkyh dk iz;ksx djosQ yksxksa
osQ ikl vfrjsd Ø; 'kfDr dk liQk;k djuk_

(iii) vfrjsd ek¡x dks iwjk djus osQ fy, oLrqvksa o lsokvksa osQ mRiknu dks c<+kuk] ;|fi viz;qDr lalkèkuksa
dh deh osQ dkj.k ;gk¡ FkksM+h xqatkb'k gSA

22-4  LiQhfr osQ izHkko (Effects of Inflation)

vfèkdka'k vFkZ'kkfL=k;ksa dk er gS fd ean LiQhfr u osQoy okaNuh; gS] cfYd vk£Fkd o`f¼ osQ fy, ,d
vko';d 'krZ Hkh gSA ;g fo'ks"k :i ls Hkkjr tSls vfodflr ns'kksa osQ fy, lR; gS] tgk¡ ekuo 'kfDr csjkstxkj
gSA vkSj lalkèkuksa dks ,d=k djus esa enn nsrh gS] tks vU;Fkk miyCèk ugha gksxhA tc LiQhfr ljiV nkSM+rh gS

fp=k 22-3

YF

vk;
Y X

O

E

A

C  +  S

C  +  S  +  G '

C  +  S  +  G

l
ke
wfg
d

O;
;



   225

uksV

LOVELY PROFESSIONAL UNIVERSITY

vkSj vfr LiQhfr dk :i èkkj.k dj ysrh gS] rks laiw.kZ vFkZO;oLFkk fcxM+ tkrh gSA ,slh fLFkfr esa] ;kstuk iz.kkyh
vLr&O;Lr gks tkrh gS vkSj vk£Fkd fodkl dh izfØ;k #d ldrh gSA LiQhfr osQ izHkkoksa dks rhu 'kh"kZdksa esa
vè;;u fd;k tk ldrk gSA

1-  mRiknu vkSj vk£Fkd fØ;kvksa ij izHkko (Effects on Production and Economic Activities)

jsaxrh gqbZ rjg dh LiQhfr dk mRiknu] jkstxkj vkSj bl izdkj vk£Fkd fØ;kvksa ij 'kfDr oèkZd izHkko gks ldrk
gSA ek¡x dh deh ls ihfM+r vFkZO;oLFkksa osQ fy, c<+s gq, O;; ls mRiknu dks c<+kus vkSj jkstxkj mRiUu djus
osQ fy, m|ksxksa osQ ifg, vPNh rjg ls fpduk, gksrs gSaA ewY;ksa osQ c<+us osQ dkj.k c<+h gqbZ ykHk ek=kk,¡ iQek±s
dks vkSj fuos'k djus osQ fy, izsfjr djrs gSa] ftlosQ dkj.k csdkj ekuo 'kfDr vkSj viz;qDr lkèkuksa dks jkstxkj
fey ldrk gSA blosQ ifj.kkeLo:i vfèkd vk; mRiUu gksxh] ftlls ek¡x esa o`f¼ izsfjr gksxhA fdlh Hkh fLFkfr
esa de ls de 'kq:&'kq: esa fLFkj vk; oxZ osQ yksxksa dh gkfu;ka 'ks"k leqnk; osQ ykHkksa ls de gksrh gSA Jfedksa
dk jkstxkj mUgsa csgrj Hkh cuk ldrk gSA

le; osQ lkFk] tc LiQhfr fdlh lhek osQ ckgj pyh tkrh gS rks ;g vk£Fkd iz.kkyh esa vO;oLFkk (chaos)

mRiUu dj nsrh gSA ;g mRiknu esa deh vkSj csjkstxkjh eas o`f¼ dk ifj.kke cu ldrh gS] D;ksafd Hkfo"; esa
vfèkd ykHk dekus osQ fy,] iQe±s mRiknu djus dh ctk; lap; djuk ykHkizn le>rh gSaA mu etnwjksa dh dVq
Jfed gM+rkyksa osQ dkj.k mRiknu esa ckèkk Hkh vk ldrh gS] ftudh okLrfod vk; LiQhfr dky esa fxj xbZ
FkhA dHkh&dHkh T;knk ykHk izkIr djus osQ fy, mRiknd mRikfnr oLrqvksa o lsokvksa dh xq.koÙkk Hkh fxjk ldrs
gSaA

2- vk; forj.k ij izHkko (Effects on Distribution of Income)

LiQhfr lekt osQ LkHkh oxks± dks leku :i ls izHkkfor ugha djrhA oqQN yksx LiQhfr ls ykHk izkIr djrs gSa] vU;
yksxksa dks gkfu igq¡prh gS] yksxksa dks fdruh cqjh rjg ls gkfu igaqprh gS] (;g) vk; o laifÙk dh (ml) jkf'k
ij fuHkZj djrk gS] tks LiQhfr muls Nhu ysrh gSA ;fn lHkh ewY; mlh fn'kk esa vkSj mlh gn rd c<+s gksrs] (rks)
LiQhfr osQ izHkkoksa ij è;ku ugha fn;k gksrkA ;fn oLrqvksa o lsokvksa osQ ewY; esa o`f¼] tSls 20 izfr'kr] dks
etnwfj;ksa] fdjk;k] ykHk] bR;kfn esa vkuqikfrd o`f¼ }kjk cjkcj dj fn;k tkrk gS] rks yksxksa dh Ø;'kfDr vkSj
blfy, thouLrj vizHkkfor jgrkA O;ogkj esa] lHkh ewY; ,d gh nj ls ifjo£rr ugha gksrsA vr%] LiQhfr oqQN
(yksxksa) dks ykHk vkSj vU; (yksxksa) dks gkfu igq¡pkrh gSA lekt osQ fofHkUu oxks± ij LiQhfr osQ izHkkoksa dks vc
le>k;k tk ldrk gSA

(d)  mRiknd (Producers)µ;gk¡ mRikndksa osQ oxZ] esa fuekZrk] O;kikjh vkSj fdlku 'kkfey gksrs gSaA os lHkh
LiQhfr dky osQ nkSjku ykHk izkIr djrs gSaA oLrqvksa osQ ewY; mRiknu ykxr dh vis{kk vfèkd rst nj ls c<+rs
gSaA oLrqvksa osQ ewY;ksa dh o`f¼ vkSj etnwfj;ksa] C;kt] fdjk;k] chek fd'rksa] bR;kfn vkxrksa osQ ewY;ksa dh o`f¼
osQ chp ges'kk ,d le; varjky gksrk gSA blfy,] mudh ykHk ek=kk,¡ (profit margins) c<+ tkrh gSA mRiknd
vkSj O;kikjh Hkh oLrqvksa dh Ñf=ke deh mRiUu djosQ fo'kky ykHk iSnk djrs gSaA (ftlosQ) dkj.k vkSj ewY;
o`f¼ gksrh gSA foØ; vfrjsd (marketable surplus) osQ lkFk cM+s fdlkuksa dks Hkh ewY; o`f¼ ls ykHk gksrk gS]
fo'ks"kdj os fdlku tks LiQhfr laosnh iQlysa (inflation sensitive Crops) mxkrs gSaA lekU;r;k] bu iQlyksa osQ
ewY; fu£er oLrqvksa osQ ewY;ksa dh vis{kk rsth ls c<+rs gSaA Ñf"k oLrqvksa dh csykspnkj ek¡x fdlkuksa dks oLrq,a
lap; djus dks izsfjr djrh gS] ftlls mUgsa Hkfo"; esa Åaps ewY; ij cspk tk,A thou fuokZg [ksrh esa yxs NksVs
fdlku LiQhfr ls vfèkd izHkkfor ugha gksrsA

 yxkrkj ewY; Lrj c<+us ls mRiUu vfuf'prrk osQ dkj.k LiQhfr lê ðs dh fØ;kvksa dks izksRlkgu nsrh gSA vfèkd
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ykHkksa dks dekus osQ fy, mRiknd vkSj O;kikjh Hkh eqnzk dks mRiknu fØ;kvksa esa fuos'k djus dh ctk, lêðs dh

fØ;kvksa esa yxs jgrs gSaA bl izdkj] LiQhfr dky eas mRiknd fo'kky ykHk izkIr djrs gSaA

([k)  Í.kh vkSj Í.knkrk (Debtors and Creditors)µÍ.kh os (yksx) gSa] tks eqnzk mèkkj ysrs gSa vkSj

mldk Hkfo"; esa ml ij (vk,) C;kt osQ lkFk iquHkZqxrku djrs gSaA LiQhfr osQ ifj.kkeLo:i Í.kh ykHk mBkrs

gSa] D;ksafd eqnzk dk okLrfod ewY;] ftls os ykSVrs gSa] LiQhfr osQ dkj.k fxj tkrk gSA blosQ vykok] os LiQhfr

osQ nkSjku iquHkqZxrku }kjk oLrqvksa o lsokvksa osQ :i esa de R;kx djrs gS] D;ksafd LiQhfr eqnzk dk ewY; vkSj bLk

izdkj Ø;'kfDr fxjk nsrh gSA bls ,d ljy mnkgj.k }kjk le>k tk ldrk gSA eku yhft,] fufgr vkt 10»

iz-o- C;kt dh nj ls 100 #i, mèkkj ysrk gSA ;fn ,d o"kZ ckn] Í.k o C;kt osQ ykSVkus osQ le; vFkZO;oLFkk

esa LiQhfr gksrh gS] rks 100 #- dh ewy jkf'k rFkk 10 #- dh C;kt jkf'k nksuksa dk okLrfod ewY; fxj tkrk gSA

;fn mèkkj C;kt eqDr gksrk gS] rks Hkh 100 #- mèkkj ysus osQ le; dh vis{kk LiQhfr osQ le; de ewY;oku gksrk

gSA oLrq,a tks og mèkkj ysus osQ le; 100 #- esa [kjhn ldrk Fkk] mls 100 #- ls vfèkd dh ykxr iM+sxh]

tc LiQhfr ?kfVr gks tkrh gSA bl izdkj] c<+rs gq, ewY; Íf.k;ksa dks ykHk iznku djrs gSaA blosQ foijhr] Í.knkrk

LiQhfr osQ dkj.k gkfu mBkrs gSa] D;ksafd mUgksaus tks (jkf'k) mèkkj nh Fkh] os (mldh) vis{kk de Ø;'kfDr okil

izkIr djrs gSaA

(x)  fuos'kd (Investors)µLiQhfr osQ dkj.k va'kksa (shares) osQ fuos'kd lkekU;r;k ykHk izkIr djrs gSA

LiQhfr osQ nkSjku] iQes± fo'kky ykHk mRiUu djrh gSA blfy, va'k èkkjd ,d vksj ykHkka'k v£tr djrs gSaA nwljh

vksj] va'kksa osQ ewY;ksa esa o`f¼ gksus osQ dkj.k] os iw¡thxr ykHk Hkh izkIr dj ldrs gSaA

fLFkj C;kt nsus okys ck.M (bonds) vkSj Í.ki=k (debentures) osQ fuos'kdksa dks gkfu igq¡prh gS] D;ksafd LiQhfr

osQ nkSjku ,sls fuos'k ls okLrfod vk; fxj tkrh gSA tc LiQhfr rhoz (izpaM) gksrh gS] rks eqnzk dk ewY; fxjus

osQ dkj.k dfBukbZ ls v£tr cprsa iw.kZr;k feV tkrh gSA NksVs fuos'kdksa dks lcls T;knk {kfr igq¡prh gS] tks viuh

cprsa lkofèk tekvksa (fixed deposits) vFkok cpr cSad [kkrksa] Hkfo";fufèk;ksa vkSj chek ;kstukvksa esa j[krs gSaA

;gh dkj.k gS] fd yksx miHkksDrk oLrqvksa esa [kpZ djuk vfèkd ilan djrs gSaA os cpr djus esa vfuPNqd

(reluctant) gksrs gSaA fxjh gqbZ cprksa ls] iw¡th fuekZ.k vkSj Í.k ij izfrowQy izHkko iM+rk gSA iQyLo:i] mRiknh

vk£Fkd fØ;kvksa esa fuos'k dks èkDdk (set back) lguk iM+rk gSA bldh Hkkjr tSls vYifodflr ns'k osQ vk£Fkd

fodkl ij xaHkhj izfrfØ;k gksxh] tgk¡ cprksa dk rhu pkSFkkbZ ls vfèkd Hkkx x`gLFk {ks=k esa mRiUu gksrk gSA

(?k)  fLFkj vk; dekus okyk oxZ (Fixed Income Earning Class):µetnwjh] osru izkIr djus okys rFkk

fLFkj vk; okys vU; O;fDr;ksa dks LiQhfr ls xaHkhj :i ls pksV igq¡prh gSA vU; O;fDr;ksa esa isa'ku Hkksxh] fLFkj

C;kt o fdjk;k izkIr djus okys 'kkfey gksrs gSaA mudh eqnzk vk; yxHkx fLFkj jgrk gS] tcfd (mu) oLrqvksa

o lsokvksa osQ ewY;] ftUgsa os [kjhnus dk fopkj djrs gSa] cgqr rsth ls c<+ jgs gksrs gSa (1) pw¡fd mudh dekbZ

dh ozQ;'kfDr fxj tkrh gS] vr% mUgsa gkfu igq¡prh gSA ok£"kd o`f¼;ksa (annual increments) vFkok egaxkbZ vkSj

vU; HkÙkksa osQ vle;ksfpr (untimely) Hkqxrku }kjk osruksa esa o`f¼ c<+rs gq, ewY;ksa osQ lkFk dne feykus esa

vliQy jgrh gSA

fo'kky laxfBr {ks=k esa fu;qDr (employed) Jfed 'kfDr'kkyh etnwj la?kksa (trade unions) osQ tfj, izcaèk dks

etnwfj;ka c<+kus esa leFkZ gks ldrs gSaA ijarq] y?kq {ks=k esa fu;qDr Jfed ,slk djus esa vlEkFkZ gSa] D;ksafd os ;k

rks vlaxfBr vkSj vf'kf{kr gksrs gSa vFkok muosQ la?k cgqr detksj gksrs gSaA os etnwjh vuqcaèkksa (wage contracts)

o`f¼ 'krZ (escalation clause) fuf'pr djus eas vleFkZ gksrs gSa] rkfd (os) ewY; o`f¼ osQ dkj.k viuh

okLrfod vk; esa gqbZ dkV osQ fy, ekfyd (employer) dks Jfedksa dh {kfr iw£r djus osQ fy, etcwj dj
losQA
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3-  vU; izHkko (Other Effects)

LiQhfr osQ vU; izHkkoksa dk bl izdkj lkj izLrqr fd;k tk ldrk gSµ

(i) LiQhfr vk£Fkd fØ;kvksa esa vfuf'prrk mRiUu djrh gSA m|eh O;kikfjd tksf[keksa dks mBkuk ukilan

djrs gSaA ifj.kkeLo:i] os okLrfod laifÙk vkSj lêðs esa fuos'k djrs gSaA blfy,] mRiknu izfrowQy :i

ls izHkkfor gksrk gSA

(ii) lalkèkuksa dk (de ykHk mRiUu djus okyh) vko';d oLrqvksa osQ mRiknu ls (ykHk izo`r) foykl

oLrqvksa osQ m|ksxksa eas fopyu gksrk gS] ftlosQ ifj.kkeLo:i vke O;fDr osQ fy, vko';d miHkksx dk

vHkko gks tkrk gSA iQyLo:i] bu oLrqvksa osQ ewY; vkSj Åij f[kld tkrs gSaA

(iii) mPp ykxr vFkZO;oLFkk varjkZ"Vªh; cktkj eas ns'k osQ izfr;ksxh vkèkkj dks izfrowQy :i ls izHkkfor djrh

gSaA c<+rh gqbZ ek¡x (ifj.kkeLo:i ek¡x izsfjr LiQhfr) vkSj@vFkok c<+rs ewY;ksa osQ dkj.k] fu;kZr dh ek=kk

fxj tkrh gSA blfy,] LiQhfr (ek¡x izsfjr ;k ykxr tU;) ls fons'kh O;kikj izfrowQy :i ls

izHkkfor gksrk gSA yksx ?kjsyw py eqnzk (domestic currency) ls fo'okl [kks nsrs gSaA vkSj vius fgr

dks lqjf{kr j[kus osQ fy, vis{kkÑr fLFkj fons'kh eqnzk osQ fy, nkSM+rs gSaA

(iv) (ek¡x izsfjr) LiQhfr osQ dkj.k] futh fuos'k dbZ xquk c<+ tkrk gSA okLrfod iw¡th fuos'k ls iw¡th

fuekZ.k izsfjr gksrk gSA fuos'kd vfèkd ykHk izkIr djus osQ fy, oLrqvksa dk lap; djuk izkjaHk dj nsrs

gSa] ftlls dkykcktkjh mRiUu gksrh gSA HkweaMyhdj.k (globalisation) vkSj [kqyh }kj uhfr (open door

policy) osQ lkFk fons'kh izR;{k fuos'k izksRlkfgr gksrk gSA

(v) ljdkj dh dj vkxe c<+rh gS] ftlls c<+rs gq, lkoZtfud O;; dk izcaèk gksrk gSA blosQ vykok]

lkoZtfud Í.k dk okLrfod Hkkj de gks tkrk gSA

VkLd  LiQhfr varjky osQ laca/ esa vius fopkj O;Dr dhft,A

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- ean LiQhfr u osQoy okaNuh; gS] cfYd vk£Fkd o`f¼ osQ fy, ,d vko';d 'krZ Hkh gSA

8- LiQhfr varjky ljdkj }kjk vfrfjDr O;; osQ dkj.k mRiUu ugha gksrk gSA

9- LiQhfr osQ dkj.k va'kksa osQ fuos'kd lkekU;r;k ykHk izkIr djrs gSaA

10- thou fuokZg [ksrh esa yxs NksVs fdlku LiQhfr ls vfèkd izHkkfor ugha gksrsA

22-5  LiQhfr dk fu;a=k.k (Control of Inflation)

LiQhfr dks cgqr 'kq: esa gh fu;af=kr djus dh vko';drk gksrh gS] vU;Fkk ;g vFkZO;oLFkk dks iwjh rjg ls

cjckn dj nsrh gS] (tc) ,d ckj ;g vfr LiQhfr dk :i izkIr dj ysrh gSA LiQhfr osQ vuFkZ ifj.kkeksa dks

bdkbZµ22% LiQhfr
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Vkyus osQ fy, fofHkUu izfr&LiQhfrdkjh mik;ksa (anti-inflationary measures) lq>k, tkrs gSaA buesa ls vfèkdrj

mik; oLrqvksa o lsokvksa dh lkewfgd ek¡x dks de djus dh ps"Vk djrs gSaA bu mik;ksa dks ekSfnzd mik;]

jktdks"kh; mik; vkSj vU; mik; uked rhu oxks± esa le>k;k tk ldrk gSA

1-  ekSfnzd mik; (Monetary Measures)

f}rh; fo'o;q¼ osQ ckn osQ le; esa LiQhfr dh o`f¼ us ekSfnzd uhfr dh 'kfDr esa fo'okl iquthZfor dj fn;k]

gkykafd ;g eanh dks fu;af=kr djus esa dhal }kjk vizHkkoiw.kZ lkfcr dh xbZ FkhA ekSfnzd uhfr ns'k osQ osaQnzh; cSad

dh uhfr gS] tks fd loksZPp ekSfnzd lÙkk gSA ekSfnzd mik; vFkZO;oLFkk esa eqnzk dks fu;af=kr djus dk iz;kl djrs

gSaA LiQhfr dks jksdus osQ fy, py eqnzk dh ek=kk esa o`f¼ dks Vky nsuk pkfg,A ;fn dkys èku dh vfèkdrk gS]

rks Å¡ph ewY; dh py eqnzk fujLr dj nsuh pkfg,A iqjkuh py eqnzk osQ cnys esa ubZ py eqnzk Hkh tkjh dh tk

ldrh gSA cSad tek,¡] tks lk[k l`tu dks 'kfDr nsrh gSa] eqnzk iw£r dk cM+k Hkkx curh gSA blfy,] ekSfnzd mik;ksa

dk eq[; lacaèk cSad Í.k dk fu;a=k.k djuk gksuk pkfg,A bl mís'; osQ fy, osaQnzh; cSad fofHkUu ek=kkRed

(quantitative) rFkk xq.kkRed (p;ukRed) fu;a=k.k mik;ksa dk iz;ksx djrk gSA cSad nj uhfr] [kqys cktkj dh

fØ;k,¡ vkSj ifjorZu jf{kr dks"k vuqikr] tSls ifjek.kkRed fu;a=kd mik; Í.k dh ykxr vkSj miyCèkrk dks

izHkkfor djrs gSaA

osaQnzh; cSad cSad nj (bank rate) dks c<+kdj vklkuh ls (cktkj) C;kt njksa dks Åij mBkdj fuos'k dks de

vkd"kZd cuk ldrk gSA vfrjsd ek¡x dks nckdj ewY;ksa esa LiQhfrdkjh o`f¼ jksdh tk ldrh gSA cSad nj uhfr

izHkkodkjh gksrh gS] ;fn cSadksa osQ ikl dks"kksa osQ vU; Ïksrksa dh ljy igq¡p u gksA [kqys cktkj dh fØ;kvksa

(open market operations) osQ varxZr ljdkjh izfrHkwfr;ksa dh fcØh }kjk] eqnzk iw£r dks de fd;k tk ldrk

gSA ;g mik; cSad nj uhfr ls csgrj gS] D;ksafd ;g eqnzk iw£r dks izR;{k :i ls izHkkfor djrk gSA ijarq] blosQ

lk[k fu;a=k.k vkSj bl izdkj LiQhfr fu;a=k.k djus dh liQyrk bu izfrHkwfr;ksa dh vkd"kZdrk vkSj laxfBr eqnzk

cktkj osQ vfLrRo ij fuHkZj djrk gSA ifjorZu'khy jf{kr dks"k vko';drk,¡ (variable reserve require-

ments) LiQhfr dks jksdus dk lcls vfèkd izHkko'kkyh mik; gS] ¯drq ;g dM+s izHkkoksa osQ dkj.k izk;% iz;qDr

ugha gksrkA udn fufèk vuqikr dks c<+kdj] osaQnzh; cSad (ml) Í.k dh ek=kk dks de dj ldrk gS] ftldk

cSad l`tu dj ldrs gSaA

p;ukRed fu;a=k.k mik;ksa esa] miHkksDrkokn (consumerism) osQ mfnr gksus ls] miHkksDrk lk[k dk fu;a=k.k

cgqr lkekU; cu x;k gSA LiQhfr osQ le;] p;ukRed vkèkkj ij rRdky vnk;fx;ksa dks c<+kdj vkSj Hkqxrku

dky dks de djosQ miHkksDrk lk[k lqfoèkk,¡ dkVh tkrh gSaA osaQnzh; cSad iz;kstuksa osQ vuqlkj Í.kksa osQ fy, Å¡ph

lhekar vis{kk,¡ (margin requirement) fuf'pr dj ldrk gSA vuqfpr ekSfnzd izlkj (undue monetary

expansion) dks lhfer djus osQ fy, funs'k (directives), uSfrd vkxzg (moral suasion), izpkj (public-

ity), izR;{k dk;Zokgh (direct action) bR;kfn osQ vfrfjDr ;s p;ukRed fu;a=k.k mik; iz;qDr fd, tk ldrs

gSaA

ekSfnzd mik;ksa dh izHkko'khyrk osaQnzh; cSad }kjk iz;ksx fd, x, fu;a=k.k dh ek=kk rFkk okf.kT; cSadksa o eqnzk

cktkj osQ vU; ?kVdksa }kjk c<+k, lg;ksx dh ek=kk ij fuHkZj djrk gSA Hkkjr tSls fodkl'khy ns'k esa] buesa ls

vfèkdka'k dkjdksa dk vHkko gSA blfy, ;gk¡ ekSfnzd uhfr de egÙoiw.kZ gksxhA blosQ vfrfjDr] tc LiQhfr

(;q¼ vFkok fodkl ;kstukvksa dh foÙk O;oLFkk osQ fy,) eqfnzr eqnzk osQ izlkj osQ dkj.k gksrh gS] rks jktdks"kh;

mik; vfèkd mi;ksxh gksaxs] ftldh vksj ge vc eqM+rs gSaA
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2-  jktdks"kh; mik; (Fiscal Measures)

pw¡fd fo'o dh yxHkx izR;sd vFkZO;oLFkk esa ljdkjh O;; lkewfgd O;; dk ,d egÙoiw.kZ Hkkx cu x;k gS]
vr% ljdkj eqnzk iw£r vkSj blfy, LiQhfr dks egÙoiw.kZ :i ls izHkkfor dj ldrh gSA vFkZO;oLFkk esa ls
vR;fèkd Ø; 'kfDr dk liQk;k djus (mop up) djus osQ fy, fuEufyf[kr izfr&LiQhfrdkjh jktdks"kh; mik;ksa
dk iz;ksx fd;k tk ldrk gSA

(d)  lkoZtfud O;; (Public Expenditure)µewY; o`f¼ dks fu;af=kr djus osQ fy,] ljdkj viuk O;;
de dj ldrh gSA ;g mik; cktkj ls lkoZtfud eqnzk vkSj blfy, oLrqvksa o lsokvksa dh ek¡x dks de djsxkA
lkoZtfud O;; esa dVkSrh dks ,d izfr&LiQhfrdkjh 'kL=k osQ :i eas lkoèkkuh ls iz;ksx fd;k tkuk pkfg,A
ljdkj osQ lqj{kk vFkok fodklkRed O;; dks ?kVkuk yxHkx vkRe?kkrh (suicidal) gSA blosQ vykok] fofHkUu
;kstukvksa osQ varxZr ifj;kstukvksa dks NksM+ nsus dk dksbZ ykHk ugha gSA vr% ljdkj dks vuko';d O;; dks
U;wure j[kuk pkfg,A

([k)  dj iz.kkyh (Taxation)µdj yksxksa osQ gkFk esa iz;ksT; vk; dh ek=kk fuèkkZfjr djrs gSaA u, djksa dk
vkjksi.k vkSj djksa esa njksa dh o`f¼ ,d vksj yksxksa dh Ø; 'kfDr de djrk gS] nwljh vksj] ;g LiQhfr dk lkeuk
djus osQ fy, ljdkj osQ fy, lalkèku mRiUu djrk gSA bl izdkj] izfr&LiQhfrdkjh dj iz.kkyh dk mís'; iz;ksT;
vk; de djuk gksuk pkfg,] tks fd vU;Fkk miHkksx ij [kpZ dh tkrh gSA ljdkj }kj izkIr dj vkxe (tax

revenue) vko';drk O;; cuk, j[kus osQ fy, iz;ksx dh tkuh pkfg,A

ljdkj dks izR;{k vkSj vizR;{k djksa dk vPNk la;ksx iz;ksx djuk pkfg,A vk; dj] laifÙk dj] O;;dj]  bR;kfn
izR;{k dj iz;ksT; vk; dks de djrs gSa vkSj ek¡x ij ncko Mkyrs gSaA vizR;{k dj O;kid foLrkj osQ vfrfjDr
ykHk osQ lkFk leku izHkko Hkh mRiUu dj ldrs gSaA ijarq] vizR;{k dj fLFkj vk; vtZdksa (fixed income

earners) osQ Åij cgqr vfèkd iM+rs gSa] ftUgsa igys gh LiQhfr ls dM+h gkfu igq¡p pqdh gksrh gSA mRikn 'kqYd
vkSj foykl oLrqvksa ij vU; feyrs&tqyrs dj vkjksfir djosQ bls foHksnhÑr izHkko (discriminating effect)

dks Bhd fd;k tk ldrk gSA ;s oLrq,¡ vFkZO;oLFkk esa osQoy mPp vk; oxks± }kjk miHkksx dh tkrh gSA ijarq]
vizR;{k dj mi;qDr ugha gS] D;ksafd ;s OkLrqvksa osQ ewY;ksa dks c<+kdj ykxr tU; LiQhfr dks c<+krs gSaA

(x)  lkoZtfud mèkkj vkSj Í.k (Public Borrowing and Debt)µdj osQ leku lkoZtfud Í.k dk
eq[; mís'; yksxksa dh vR;fèkd Ø; 'kfDr dks ?kVk nsuk gS] tks ;fn Lora=k NksM+ nh tkrh gS] rks ek¡x ij mèoZeq[kh
ncko (upward pressure) MkysxhA ;fn LoSfPNd mèkkj (voluntary borrowing) okafNr ifj.kke mRiUu ugha
djrk] rks ljdkj vfuok;Z mèkkj (compulsory borrowing) dk lgkjk ys ldrh gSA vfuok;Z cprksa dk ,d
:i] vfuok;Z Í.k ukosZ] csfYt;e vkSj gkWyS.M esa iz;ksx fd, tk pqosQ gSaA

LiQhfr osQ nkSjku eqnzk izlkj dh o`f¼ dks jksdus osQ fy,] ljdkj dks vius fdlh fiNys Í.k dk okil Hkqxrku
Vky nsuk pkfg,A blosQ vfrfjDr] ;fn laHko gks] rks yksxksa dh orZeku Ø; 'kfDr dks de djus osQ fy,
deZpkfj;ksa osQ osru osQ Hkkx dks LFkfxr dj nsuk pkfg,A tc LiQhfr lekIr gks tkrh gS vFkok vFkZO;oLFkk esa
eanh dh vk'kk gks] rks LFkfxr Ø; 'kfDr fudkyh tk ldrh gSA blh izdkj] LiQhfr osQ nkSjku osru la'kksèku cdk;k
(pay revision arrears) dk uxn Hkqxrku djus dh ctk, mUgsa Hkfo"; fufèk [kkrksa esa LFkkukarfjr dj nsuk pkfg,A
'kkafr dky osQ nkSjku lkekU;r;k vfuok;Z cprsa vkSj LFkfxr Hkqxrkuksa dks Vky nsuk pkfg,A

3-  vU; mik; (Other Measures)

LiQhfr dk fojksèk djus osQ fy, ekSfnzd o jktdks"kh; mik;ksa dks iwjk djus osQ fy, fofHkUu vekSfnzd mik;
viukus pkfg,A

bdkbZµ22% LiQhfr



lef"V&vFkZ'kkL=k osQ fl¼kar

uksV

   230 LOVELY PROFESSIONAL UNIVERSITY

(d)  ewY; fu;a=k.k vkSj forj.k fu;a=k.k (Price Control and Rationing)µ;g ewY; o`f¼ dks fu;af=kr
djus dk ,d yksdfiz; izR;{k mik; gSA ewY; fu;a=k.k dk vFkZ dkuwuh mPp lhek dh LFkkiuk djuk gS] ftlosQ
ijs fo'ks"k oLrqvksa osQ ewY; c<+us ugha fn, tkrsA nwljh vksj] forj.k fu;a=k.k dk dk;Z ewY; fLFkjrk esa lgk;d
fLFkfr;ksa dks mRiUu djus osQ fy, vYi iw£r dh oLrqvksa dks yksxksa esa U;k; laxr rjhosQ ls forfjr djuk gSA ewY;
fu;a=k.k o forj.k fu;a=k.k lkekU;r;k lkFk&lkFk pyrs gSaA ijarq] bl rjg osQ izfr LiQhfrdkjh mik;ksa dks ykxw
djuk dfBu gSA voqQ'ky vkSj Hkz"V iz'kklu osQ dkj.k ;s fu;a=k.k] fu;a=k.k esa j[kh oLrqvksa esa dkyk cktkjh izsfjr
dj ldrs gSaA blosQ vykok] i;kZIr la[;k esa vko';d miHkksDrk oLrqvksa dh forj.k fu;a=k.k iz.kkyh (rationing

system) osQ varxZr O;oLFkk djus dh O;ogkfjd dfBukbZ osQ dkj.k forj.k fu;a=k.k dh mi;ksfxrk lhfer gSA
;s mik; miHkksDrkvksa dh Lora=krk vkSj dY;k.k dks Hkh lhfer djrs gSaA

;q¼ osQ nkSjku ewY; fu;a=k.k laHkor% lcls izHkkoiw.kZ mik; gSa] tc LiQhfr dks jksdus osQ vU; mik; csdkj gks
tkrs gSaA vusd ns'kksa us f}rh; fo'o osQ nkSjku ewY; fu;a=k.k viuk;k vkSj bls ;q¼ osQ ckn osQ le; esa tkjh j[kk!
bl ;q¼ dky osQ nkSjku] izp.M LiQhfr osQ iQyLo:i vusd vko';drk,¡ vFkZO;oLFkk osQ de”kksj oxks± dh igq¡p
ls ckgj pyh xbZA muosQ ewY;ksa esa vkSj o`f¼ dh vk'kkvksa osQ dkj.k O;kikfj;ksa vkSj equkiQk[kksjksa us bu oLrqvksa
dh tek[kksjh dhA LiQhfr ls ihfM+rksa dks osQoy ewY; fu;a=k.k jkgr fnyk ldkA

([k)  etnwjh uhfr (Wage Policy)µÅ¡ph etnwfj;k¡ Å¡ph ykxrksa vkSj var esa Å¡ps ewY; izsfjr djrs gSa]
(ftlosQ) ifj.kkeLo:i ykxr tU; LiQhfr mRiUu gksrh gSA ;g lykg nh tkrh gSA fd etnwfj;k¡] osru vkSj ykHk
ek=kk,¡] bR;kfn vk; vojksèku (income freeze) osQ tfj, fu;af=kr dh tkuh pkfg,A etnwjh vojksèku (wage

freeze) O;kikfj;ksa }kjk le£Fkr dh tkrh gSA os fdlh (,sls) mik; dk leFkZu ugha djrs] tks muosQ ykHkksa dks
izHkkfor dj ldrk gSA

22-6  lkjka'k (Summary)

� dhUl us LiQhfr dh èkkj.kk dks iw.kZ jkstxkj dh ?kVuk ls tksM+ fn;kA ihxq osQ leku] dhUl us LiQhfr dks
ewY; Lrj dh o`f¼ ls lacaèk fd;k gS] tks iw.kZ jkstxkj dh fLFkfr osQ ckn vfLrRo esa vkrh gSA muosQ
vuqlkj] LiQhfr dk lacaèk ewY; Lrj esa ml o`f¼ ls gS tks iw.kZ jkstxkj Lrj izkIr gksus osQ ckn gksrh
gSA ewY; o`f¼ dh bl fLFkfr esa] vFkZO;oLFkk esa mRiknu ugha c<+sxkA

22-7  'kCndks'k (Keywords)

� lw{e (Precise) µ fof'k"VA

� izfrykser% (Inversely) µ foijhrr%A

� laLiQhfr (Reflation) µ vkaf'kd LiQhfrA

22-8  vH;kl&iz'u (Review Questions)

1- LiQhfr ls D;k rkRi;Z gS\ Li"V dhft,A

2- LiQhfr fdrus izdkj dh gksrh gS\ crkb,A

3- LiQhfr varjky ls vki D;k le>rs gSa\

4- ^LiQhfr dk fu;a=k.k* ij fVIi.kh fyf[k,A
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mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- yxkrkj 2- c<+rs 3- (v) 4- (c)

5- (v) 6- (c) 7- lgh 8- xyr

9- lgh 10- lghA

22-9  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

2- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

3- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

23.1 fiQfyIl oozQ % csjkstxkjh vkSj LiQhfr esa laca/

(The Phillips Curve : Relation between unemployment and Inflation)
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mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� csjkstxkjh vkSj LiQhfr esa lacaèk tkuus gsrqA

� nh?kZdkyhu fiQfyIl oØ tkuus gsrqA

� foosdiw.kZ izR;k'kk,¡ vkSj fiQfyIl oØ tkuus gsrqA

izLrkouk (Introduction)

dbZ vFkZ'kkfL=k;ksa us csjkstxkjh dh nj vkSj dherksa osQ Lrj esa ifjorZu dh nj vFkok LiQhfr nj osQ chp fofue;

dh fLFkfr rd fiQfyIl fo'ys"k.k dks c<+k;k gSA os bl ekU;rk dks ysrs gSa fd tc Je mRikndrk ls vfèkd

rsth ls etnwjh c<+sxh rks dherksa esa ifjorZu gksxkA ;fn eqnzk etnwjh dh o`f¼ nj Je mRikndrk dh o`f¼ nj

ls vf/d gks rks dhersa c<+saxh vkSj foykse'k% HkhA ysfdu ;fn Je mRikndrk nj eqnzk etnwjh njksa osQ leku c<+rh

gS rks dhersa ugha c<+saxhA

bdkbZµ23% fiQfyIl oozQ fo'ys"k.k
(Phillips curve Analysis)
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23-1  fiQfyIl oozQ % csjkstxkjh vkSj LiQhfr esa laca/

  (The Phillips Curve : Relation between unemployment and Inflation)

fiQfyIl oozQ csjkstxkjh dh nj rFkk eqnzk etnwjh ifjorZuksa dh nj esa laca/ dk fujh{k.k djrk gSA baXyS.M osQ
vFkZ'kkL=kh ,- MCY;w- fiQfyIl us loZizFke bls igpkuk Fkk] blhfy, bls fiQfyIl oozQ dgrs gSaA ;g oozQ crkrk
gS fd csjkstxkjh dh nj vkSj eqnzk etnwjh c<+us dh nj osQ chp foijhr laca/ gksrk gSA vius fo'ys"k.k dks baXyS.M
osQ vkadM+ksa ij vk/kfjr djosQ mlus ;g vuqHkotU; fu"d"kZ izLrqr fd;k fd tc csjkstxkjh cgqr gksrh gS] rks
eqnzk etnwjh njksa osQ c<+us dh nj uhph gksrh gSA ,slk bl dkj.k fd ^^tc Je osQ fy, ekax de gksrh gS vkSj
csjkstxkjh vf/d rks Jfed pkyw njksa ls de ij viuh lsok,a nsus osQ fy, rS;kj ugha gksrs gSaA** blosQ foijhr
tc csjkstxkjh de gksrh gS rks eqnzk etnwjh njksa esa o`f¼ dh nj mQaph gksrh gSA bldk dkj.k ;g gS fd ^^tc
Je osQ fy, vf/d ekax gksrh gS vkSj csjkstxkjh cgqr de gksrs gSa] rks gesa vk'kk j[kuh pkfg, fd ekfyd cgqr
tYnh&tYnh etnwjh njsa c<+k,axsA**

eqnzk etnwjh nj vkSj csjkstxkjh osQ chp bl foijhr laca/ dks izHkkfor djus okyk nwljk dkj.k gS O;kikj fozQ;k
dh izo`QfrA c<+rh O;kikj fozQ;k dh vof/ esa tc Je dh c<+rh ekax osQ lkFk csjkstxkjh fxj jgh gksxh rks ekfyd
etnwjh c<+k nsaxsA blosQ foijhr ?kVrh O;kikj fozQ;k dh vof/ esa tc Je osQ fy, ekax fxj jgh gksxh vkSj
csjkstxkjh c<+ jgh gksxh rks ekfyd etnwjh c<+kus dks rS;kj ugha gksrsA cfYd] os etnwjh ?kVk;saxsA ysfdu etnwj
,oa la?k bu vof/;ksa esa etnwjh dh dVkSrh dks ekuus osQ fy, rS;kj ugha gksaxsA ifj.kkeLo:i] ekfyd etnwjksa
dks gVkus osQ fy, ckè; gksaxsA bl izdkj] tc Je cktkj ean gksrh gS rks etnwfj;ksa esa FkksM+h dVkSrh] csjkstxkjh
esa vf/d o`f¼ yk;sxhA

fiQfyIl us mi;qZDr rdks± osQ vk/kj ij fu"d"kZ fudkyk fd csjkstxkjh dh njksa vkSj eqnzk etnwfj;ksa esa ifjorZu
osQ chp laca/ fp=k esa fn[kkus ij vfr vjs[kh; (non-linear) gksxkA ,slk oozQ fiQfyIl oozQ osQ uke ls tkuk
tkrk gSA

fp=k 23-1 esa PC oozQ fiQfyIl oozQ gSA ;g vuqyEc v{k ij eqnzk&etnwjh nj esa izfr'kr ifjorZuksa (W) vkSj
{kSfrt v{k ij csjkstxkjh dh nj (V) dk laca/ crykrk gSA ;g oozQ ewy ¯cnq osQ mUurksnj gS tks n'kkZrk gS fd
tc csjkstxkjh dh nj fxjrh gS rks eqnzk etnwjh esa gksus okyk izfr'kr ifjorZu c<+ tkrk gSA fp=k esa] tc eqnzk
etnwjh nj 2» gS rks csjkstxkjh nj 3» gSA ysfdu tc etnwjh nj c<+dj 4» gksrh gS rks csjkstxkjh nj de gksdj
2» gks tkrh gSA bl izdkj eqnzk etnwjh esa ifjorZu
dh nj vkSj csjkstxkjh dh nj osQ chp fofue;
gksrk gSA bldk vFkZ gS fd tc etnwjh nj mQaph
gksrh gS rks csjkstxkjh nj de gksrh gS vkSj foykse'k%
HkhA

ewy fiQfyIl oozQ ,d fujhf{kr lkaf[;dh; laca/
Fkk ftls vf/d ekax }kjk vlarqyu esa Je cktkj
osQ O;ogkj osQ ifj.kke osQ :i esa fyIlh (Lipsey)

us lS¼kafrd :i ls o£.kr fd;k FkkA

dbZ vFkZ'kkfL=k;ksa us csjkstxkjh dh nj vkSj dherksa
osQ Lrj esa ifjorZu dh nj vFkok LiQhfr nj osQ
chp fofue; dh fLFkfr rd fiQfyIl fo'ys"k.k
dks c<+k;k gSA os bl ekU;rk dks ysrs gSa fd tc Je mRikndrk ls vfèkd rsth ls etnwjh c<+sxh rks dherksa esa

bdkbZµ23% fiQfyIl oozQ fo'ys"k.k

fp=k 23-1
O 1 2 3 4 5 6

T N A U

B
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–1     1

0     2

1     3

2     4

3     5

P  W
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ifjorZu gksxkA ;fn eqnzk etnwjh dh o`f¼ nj Je mRikndrk dh o`f¼ nj ls vf/d gks rks dhersa c<+saxh vkSj
foykse'k% HkhA ysfdu ;fn Je mRikndrk nj eqnzk etnwjh njksa osQ leku c<+rh gS rks dhersa ugha c<+saxhA

LiQhfr nj vkSj csjkstxkjh nj osQ chp dk ;g fofue; (trade-off) fp=k 23-2 esa o£.kr fd;k x;k gSA ;gka LiQhfr
nj (p) dks eqnzk etnwfj;ksa esa ifjorZu dh nj (w) osQ lkFk fy;k x;k gSA eku ysa fd Je mRikndrk 2» izfro"kZ
dh nj ls c<+rh gS vkSj ;fn eqnzk etnwjh Hkh 2» izfro"kZ dh nj ls c<+rh gS rks dher&Lrj fLFkj jgsxkA bl
izdkj] PC oozQ ij B ¯cnq eqnzk etnwfj;ksa esa izfr'kr ifjorZu (M) vkSj 3 izfr'kr dh csjkstxkjh nj (N) vuqyac
v{k ij 'kwU; (0) izfr'kr LiQhfr nj (p) ij cjkcj gksrs gSaA vc eku yhft, fd vFkZO;oLFkk B ¯cnq ij dk;Z
dj jgh gSA ;fn vc leLr ekax c<+kbZ tkrh gS rks ;g csjkstxkjh nj dks OT (2») ij de djrh gS vkSj etnwjh
nj dh izfro"kZ OS (4») rd c<+krh gSA ;fn Je mRikndrk 2» izfro"kZ ij c<+rh jgrh gS rks dher&Lrj Hkh
fp=k esa OS ij 2» dh nj ls c<+sxkA vc vFkZO;oLFkk C ¯cnq ij dk;Z djrh gSA B ¯cnq C ¯cnq dks vFkZO;oLFkk
osQ ifjorZu ls csjkstxkjh T 2» ¯cnq rd de gks tkrh gSA ;fn B vkSj C ¯cnqvksa dks feyk;k tkrk gS rks PC

fiQfyIl oozQ dk fuekZ.k gksrk gSA bl izdkj] eqnzk etnwjh nj esa o`f¼ tc Je mRikndrk ls vfèkd gksxh rks
og LiQhfr yk,xhA LiQhfr dks jksdus osQ fy,] etnwjh o`f¼ dks Je mRikndrk osQ Lrj (OM) ij j[kus osQ fy,
csjkstxkjh dh ON nj lgu djuh gh iM+sxhA

uksV~l tc Je osQ fy, ek¡x de gksrh gS vkSj csjkstxkjh vfèkd rks Jfed pkyw njksa ls de ij viuh lsok,¡

nsus osQ fy, RkS;kj ugha gksrs gSaA

PC oozQ dh vko`Qfr vkxs ;g lq>ko Hkh nsrh gS fd tc csjkstxkjh dh nj 5 1
2» ls de (vFkkZr~ A ¯cnq osQ ckb±

vksj) gS rks Je dh ekax Je dh iw£r ls vf/d gS vkSj blls eqnzk etnwjh njsa c<+rh gSaA nwljh vksj] tc csjkstxkjh
nj 5 1

2» ls vf/d gS (A ¯cnq osQ nkbZ vksj) rks Je dh iw£r Je dh ekax ls vf/d gS tks etnwjh njksa dks
de djrh gSA rkRi;Z ;g fd csjkstxkjh dh OA nj ij tks 5 1

2» izfro"kZ gS] etnwjh njsa fLFkj jgsaxhA

;g è;ku j[kk tkuk pkfg, fd PC ^ijaijkxr* (Conventional) ;k ewy uhps dks <ky fiQfyIl oozQ gS tks
csjkstxkjh dh nj vkSj etnwfj;ksa esa ifjorZu dh nj osQ chp ,d fLFkj vkSj foijhr laca/ dks izdV djrk gSA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- fiQfyIl oØ csjkstxkjh dh nj rFkk --------------- ifjorZuksa dh nj esa lacaèk dk fujh{k.k djrk gSA

2- tc csjkstxkjh cgqr gksrh gS] rks eqnzk etnwjh njksa osQ c<+us dh nj --------------- gksrh gSA

23-2  izQhMeSu dk fopkj % nh?kZdkyhu fiQfyIl oozQ

   (Friedman's View : The long-run Phillips Curve)

vFkZ'kkfL=k;ksa us fiQfyIl oozQ dh vkykspuk dh gS vkSj dbZ txg ij la'kks/u Hkh fd;k gSA mudk er gS fd
fiQfyIl oozQ vYidky ls laca/ j[krk gS vkSj fLFkj ugha jgrkA ;g LiQhfr dh izR;k'kkvksa esa ifjorZuksa osQ lkFk
ljd tkrk gSA nh?kZdky esa LiQhfr vkSj jkstxkj osQ chp fofue; (trade-off) ugha gksrk gSA bu erksa dh LFkkiuk
izQhMeSu rFkk iSQYIl (Friedman and Phelps) us dh gS vkSj mudk fl¼kar ¶Roj.koknh¸ (accelerationist) ;k
¶vuqowQfyr izR;k'kk,a̧  (adaptive expectations) ifjdYiuk osQ uke ls izfl¼ gSA
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izQhMeSu osQ vuqlkj LiQhfr vkSj csjkstxkjh osQ chp fofue; dk o.kZu djus osQ fy, ,d fLFkj uhps nkb± vksj
<kyw fiQfyIl oozQ ekuus dh dksbZ vko';drk ugha gSA okLro esa] ;g laca/ ,d vYidkyhu ?kVuk gSA ijarq dbZ
pj gksrs gSa ftuosQ dkj.k fiQfyIl oozQ nh?kZdky esa ljdrk gSA blesa lokZf/d egÙoiw.kZ pj (variable) LiQhfr
dh izR;kf'kr nj gSA tc rd LiQhfr dh okLrfod nj vkSj izR;kf'kr nj osQ chp varj gS rc rd uhps nkb± vksj
<kyw fiQfyIl oozQ gksxkA ijarq tc ;g varj nh?kZdky esa lekIr gks tkrk gS rks fiQfyIl oozQ vuqyac (vertical)

gks tkrk gSA bldh O;k[;k djus osQ fy, izQhMeSu ^csjkstxkjh dh izko`Qfrd nj* (Natural rate of unemploy-

ment) dh /kj.kk dks izLrqr djrk gSA ;g csjkstxkjh dh og nj gS ftl ij vFkZO;oLFkk izk;% viuh lajpuk
=kqfV;ksa osQ dkj.k fVdrh gSA ;g og csjkstxkjh nj gS ftlosQ uhps LiQhfr nj c<+rh gS vkSj ftlosQ mQij LiQhfr
nj ?kVrh gSA bl nj ij] LiQhfr nj dh izo`fÙk u rks c<+us dh vkSj u gh ?kVus dh gksrh gSA bl izdkj] csjkstxkjh
dh izko`Qfrd nj dks csjkstxkjh dh ,slh nj osQ :i esa ifjHkkf"kr fd;k tkrk gSA ftl ij LiQhfr dh okLrfod
nj vkSj LiQhfr dh izR;kf'kr nj cjkcj gksrh gSA vr% ;g csjkstxkjh dh ,d larqyu nj gS ftl vksj vFkZO;oLFkk
nh?kZdky esa tkrh gSA nh?kZdky esa] csjktxkjh dh izko`Qfrd nj ij fiQfyIl oozQ ,d vuqyac js[kk gksrh gSA ;g
izko`Qfrd ;k larqfyr csjkstxkjh nj gj le; osQ fy, fuf'pr ugha gksrhA cfYd ;g vFkZO;oLFkk osQ Hkhrj oLrq
cktkjksa vkSj Je dh vusd lajpukRed fo'ks"krkvksa }kjk fu/kZfjr gksrh gSA ;s U;wure etnwjh fu;e] vi;kZIr
jkstxkj lwpuk] ekuo&'kfDr izf'k{k.k esa dfe;ka] Je xfr'khyrk dh ykxrsa ,oa vU; cktkj viw.kZrk,a gks ldrh
gSaA ysfdu ftl dkj.k ls fiQfyIl oozQ nh?kZdky esa f'kÝV djrk gS og LiQhfr dh izR;kf'kr nj gSA bldk laca/
bl ckr ls gS fd Je fdl lhek rd Bhd&Bhd LiQhfr iwokZuqeku yxkrk gS vkSj og etnwfj;ksa dks iwokZuqeku
osQ vuqlkj vuqowQy dj ldrk gSA

eku ysa fd vFkZO;oLFkk LiQhfr dh 2 izfr'kr dh ean nj ij py jgh gS vkSj csjkstxkjh dh izko`Qfrd nj (N)

3» gSA fp=k 23-3 esa vYidkyhu fiQfyIl oozQ SPC1 osQ A ¯cnq ij] yksx Hkfo"; esa LiQhfr dh ;gh nj jgus
dh vk'kk djrs gSaA vc eku ysa fd ljdkj csjkstxkjh dh nj dks 3 izfr'kr ls 2 izfr'kr de djus osQ fy,
leLr ekax c<+kus gsrq ekSfnzd&jktdks"kh; izksxzke viukrh gSA leLr ekax esa o`f¼ 2 izfr'kr dh csjkstxkjh nj osQ
vuq:i LiQhfr nj dks 4 izfr'kr c<+k;sxhA tc okLrfod LiQhfr nj (4») izR;kf'kr LiQhfr nj (2») ls vf/
d gksrh gS rks vFkZO;oLFkk SPC1 oozQ ij A ¯cnq ls B ¯cnq ij tkrh gS vkSj csjkstxkjh nj vLFkk;h :i ls 2
izfr'kr rd fxjrh gSA ;g blfy, gksrk gS fd Jfed Bxk x;k gSA og 2 izfr'kr dh LiQhfr nj dh vk'kk j[krk
Fkk ftl ij mldh etnwjh ekax vk/kfjr FkhA ysfdu var esa Jfed ;g le>us yxrs gSa fd LiQhfr dh okLrfod
nj 4 izfr'kr gS tks vc LiQhfr dh mudh izR;kf'kr nj cu tkrh gSA tc ,d ckj ,slk gksrk gS rks vYidkyhu
fiQfyIl oozQ SPC1] nkb± vkSj SPC2 ij f'kÝV dj tkrk gSA vc Jfed LiQhfr dh 4 izfr'kr dh mQaph izR;kf'kr
nj osQ dkj.k eqnzk etnwfj;ksa esa o`f¼ dh ekax djrs gSaA os mQaph etnwfj;ksa dh ekax djrs gSa D;ksafd os lksprs gSa
fd oÙkZeku eqnzk etnwjh okLrfod vFkks± esa vi;kZIr gSA nwljs 'kCnksa esa] os mQaph dherksa osQ lkFk jguk pkgrs gSaA
vkSj okLrfod etnwfj;ksa esa fxjkoV dks nwj djuk pkgrs gSaA ifj.kkeLo:i okLrfod Je ykxrsa c<+saxh] iQes±
etnwjksa dks gVk;saxh vkSj SPC1 oozQ osQ SPC2 oozQ esa cnyus osQ lkFk csjkstxkjh B ¯cnq (2») ls C ¯cnq (3»)
dks c<+sxhA C ¯cnq ij csjkstxkjh dh izko`Qfrd nj iqu% LFkkfir gks tkrh gS tks nksuksa okLrfod vkSj izR;kf'kr
LiQhfr dh mQaph nj (4») gSA

;fn ljdkj dk 2 izfr'kr dk csjkstxkjh&Lrj dk;e j[kus osQ fu'p; gS rks og osQoy LiQhfr dh mQaph njksa dh
ykxr ij ,slk dj ldrh gSA SPC1 oozQ ij C ¯cnq ls leLr ekax esa o`f¼ }kjk csjkstxkjh dks ,d ckj iqu% 2
izfr'kr rd ?kVk;k tk ldrk gS] tc rd ge D ¯cnq ij ugha igqaprs gSaA D ¯cnq ij 6 izfr'kr LiQhfr vkSj 2
izfr'kr csjkstxkjh osQ lkFk etnwjksa osQ fy, LiQhfr dh izR;kf'kr nj 4 izfr'kr gSA T;ksagh os 6 izfr'kr LiQhfr nj
dh ubZ ifjfLFkfr;ksa esa viuh izR;k'kkvksa dks O;ofLFkr djrs gSa rks vYidkyhu fiQfyIl oozQ iqu% mQij SPC3

ij f'kÝV dj tkrk gS vkSj csjkstxkjh E ¯cnq ij 3 izfr'kr dh viuh izko`Qfrd nj ij iqu% c<+ tk,xhA ;fn A,

bdkbZµ23% fiQfyIl oozQ fo'ys"k.k
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C vkSj E ¯cnqvksa dks feyk;k tkrk gS rks csjkstxkjh dh izko`Qfrd
nj ij ,d vuqyac nh?kZdkyhu fiQfyIl oozQ LPC [khapk tkrk
gSA oozQ ij csjkstxkjh vkSj LiQhfr osQ chp fofue; (trade-off)

ugha gksrk gS cfYd A, C vkSj E ¯cnqvksa ij LiQhfr dh dbZ njksa
esa ls dksbZ ,d nj 3 izfr'kr dh izkÑfrd csjkstxkjh nj osQ lkFk
esy [kkrh gSA csjkstxkjh nj esa bldh izko`Qfrd nj osQ uhps dksbZ
Hkh dVkSrh rsth ls c<+ jgh vkSj var esa ,d foLiQksV LiQhfr
yk;sxhA ysfdu ;g osQoy vLFkk;h rkSj ls laHko gS tc rd fd
Jfed LiQhfr nj dk de ;k vf/d vuqeku yxkrs gSaA
nh?kZdky esa] vFkZO;oLFkk izko`Qfrd csjkstxkjh nj ij LFkkfir
gksus osQ fy, ckè; gksxhA

blfy,] vYidky osQ flok; csjkstxkjh vkSj LiQhfr osQ chp
fofue; ugha gksrk gSA bldk dkj.k ;g gS fd LiQhfrdkjh
izR;k'kk,a Hkwrdky esa LiQhfr esa D;k gqvk gS] blosQ vuqlkj
la'kksf/r dh tkrh gSA blfy, tc LiQhfr dh okLrfod nj fp=k 23-2 esa 4 izfr'kr rd c<+rh gS rks Jfed
oqQN le; rd 2 izfr'kr LiQhfr dh vk'kk yxk;s j[krs gSa vkSj osQoy nh?kZdky esa os 2 izfr'kr ls mQij 4
izfr'kr rd viuh izR;k'kk,a la'kksfèkr djrs gSaA D;ksafd os vius dks izR;k'kkvksa osQ vuqowQy djrs gSa blfy, bls
vuqowQfyr izR;k'kk ifjdYiuk** (adaptive expectations hypothesis) Hkh dgk tkrk gSA bl ifjdYiuk osQ
vuqlkj LiQhfr dh izR;kf'kr nj lnSo okLrfod nj osQ ihNs jg tkrh gSA ijarq ;fn okLrfod nj fLFkj jgrh gS
rks izR;kf'kr nj var esa blosQ cjkcj gksxhA blls ;g fu"d"kZ fudyrk gS fd LiQhfr vkSj csjkstxkjh osQ chp
vYidkyhu fofue; gksrk gS ijarq nksuksa osQ chp nh?kZdkyhu fofue; ugha gksrk gS tc rd fd ,d fujarj c<+rh
LiQhfr nj lgu ugha dh tkrh gSA

vkykspuk,a (Criticisms)

fuEu vk/kjksa ij izQhMeSu dh Roj.koknh ifjdYiuk dh vkykspuk,a dh xbZ gSaA

1- vuqyac nh?kZdkyhu fiQfyIl oozQ LiQhfr dh lrr (steady) nj ls lacaf/r nj gSA ijarq ;g lgh fopkj
ugha gS D;ksafd fcuk lrr voLFkk dks igqapus dh izo`fÙk osQ] vFkZO;oLFkk lnSo vlarqfyr fLFkfr;ksa dh
Jsf.k;ksa ls gksdj xqtjrh gSA ,slh fLFkfr esa] izR;k'kk,a o"kZ&izfro"kZ foiQy gks ldrh gSaA

2- izQhMeSu dksbZ u;k fl¼kar ugha nsrk gS fd izR;k'kk,a oSQls cukbZ tkrh gSa tks lS¼kafrd vkSj lkaf[;dh;
i{kikrksa ls Lora=k gksaxhA blls mldh fLFkfr vLi"V jgrh gSA

3- vuqyac nh?kZdkyhu fiQfyIl oozQ ls vfHkizk; gS fd lHkh izR;k'kk,a larq"V gSa vkSj yksx Hkfo"; dh LiQhfr
njksa dk lgh&lgh vuqeku djrs gSaA vkykspdksa dk dguk gS fd yksx LiQhfr njksa dk lgh&lgh vuqeku
ugha dj ikrs gSa] fo'ks"k :i ls] tc oqQN dherksa dk nwljksa ls vf/d rsth ls c<+uk yxHkx fuf'pr gksrk
gSA Hkfo"; dh vfuf'prrkvksa osQ dkj.k iw£r vkSj ekax osQ chp vlarqyu gksuk vkSj csjkstxkjh dh nj esa
o`f¼ gksuk fuf'pr gksrk gSA csjkstxkjh dks [kRe djuk rks nwj dh ckr gS FkksM+h&lh bls csgn [kjkc fLFkfr
esa igqapk ldrk gSA

4- vius ,d ys[k esa izQhMeSu Lo;a bl laHkkouk dks Lohdkj djrk gS fd nh?kZdkyhu fiQfyIl oozQ fcYoqQy
vuqyac ugha gks ldrk] cfYd LiQhfr dh c<+rh ek=kkvksa osQ lkFk uhps nkb± vksj >qdrk gks ldrk gS tks
c<+rh gqbZ csjkstxkjh yk;sxkA

fp=k 23-2
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5- oqQN vFkZ'kkfL=k;ksa dk dguk gS fd csjkstxkjh dh mQaph nj ij etnwjh njsa ugha c<+h gSaA

6- ;g fo'okl fd;k tkrk gS fd etnwjksa esa eqnzk&Hkzkafr (money illusion) gksrh gSA os viuh okLrfod
etnwjh njksa dh mis{kk viuh eqnzk etnwjh njksa esa o`f¼ ij vf/d ¯pfrr jgrs gSaA

7- oqQN vFkZ'kkL=kh le>rs gSa fd csjkstxkjh dh izko`Qfrd nj ,d Nykok ek=k gS D;ksafd izQhMeSu us mldh
dksbZ Li"V ifjHkk"kk nsus dk iz;Ru ugha fd;k gSA

8- lkWy gkbeku (Saul Hyman) us vuqeku yxk;k gS fd nh?kZdky fiQfyIl oozQ vuqyac ugha gksrk cfYd
Í.kkRed :i ls <kyw gksrk gSA gkbeku dk er gS fd ;fn ge LiQhfr nj esa o`f¼ Lohdkj djus dks rS;kj
gSa rks csjkstxkjh dh nj LFkk;h :i ls ?kVkbZ tk ldrh gSA

D;k vki tkurs gSa LiQhfr vkSj csjkstxkjh osQ chp vYidkyhu fofue; gksrk gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- eqnzk etnwjh nj vkSj csjkstxkjh osQ chp bl foijhr lacaèk dks izHkkfor djus okyk nwljk dkj.k gSµ

(v) O;kikj fØ;k dh izÑfr (c) Je
(l) eqnzk (n) buesa ls dksbZ ughaA

4- c<+rh O;kikj fØ;k dh vofèk esa tc Je dh c<+rh ek¡x osQ lkFk csjkstxkjh fxj jgh gksxh rks ekfyd
c<+k nsaxsµ

(v) etnwjh (c) Je
(l) le; (n) buesa ls dksbZ ughaA

5- ;fn Je mRikndrk nj eqnzk etnwjh njksa osQ leku c<+rh gS rks --------------- ugha c<+saxhA

(v) Je dh njsa (c) dhersa
(l) etnwjh dh njsa (n) buesa ls dksbZ ughaA

6- tc rd LiQhfr dh okLrfod nj vkSj izR;kf'kr nj osQ chp varj gS rc rd nkb± vksj gksxkµ

(v) <kyw fiQfyIl oØ (c) oØ
(l) Je (n) buesa ls dksbZ ughaA

23-3  foosdiw.kZ izR;k'kk,a vkSj fiQfyIl oozQ

  (Rational Expectations and the Phillips Curve)

izQhMeSu }kjk izfrikfnr fiQfyIl oozQ dh Rofjr ifjdYiuk (accelerationist hypothesis) esa csjkstxkjh vkSj
LiQhfr osQ chp vYidkyhu fofue; (trade-off) rks gS ijarq nh?kZdkyhu fofue; ugha gSA bldk dkj.k ;g gS
fd LiQhfrdkjh izR;k'kk,a LiQhfr dh fiNyh izo`fÙk ij vk/kfjr gksrh gSa ftudh Hkfo";ok.kh ,dne lgh ugha
dh tk ldrh gSA D;ksafd LiQhfr dh laHkkfor nj mldh okLrfod nj ls ges'kk ihNs jgrh gS blfy, ges'kk ,d
voyksfdr (observed) =kqfV ikbZ tkrh gSA LiQhfr dh laHkkfor nj dks okLrfod nj ls lek;ksftr djus osQ fy,

bdkbZµ23% fiQfyIl oozQ fo'ys"k.k
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izFke vof/ esa voyksfdr =kqfV osQ oqQN vuqikr dks tksM+dj igyh vof/ esa gksus okyh LiQhfr osQ vuqHko
vuqlkj bldh laHkkfor nj dk iqujh{k.k fd;k tkrk gSA

foosdiw.kZ izR;k'kkvksa ls lac¼ vFkZ'kkfL=k;ksa us nh?kkZof/ osQ nkSjku Hkh LiQhfr vkSj csjkstxkjh osQ chp fofue; jgus
dh laHkkouk ls badkj fd;k gSA muosQ vuqlkj] izQhMeSu osQ bl dFku esa var£ufgr ;g /kj.kk vokLrfod gS fd
dher izR;k'kk,a eq[; :i ls fiNyh LiQhfr osQ vuqHko osQ vk/kj ij gh cukbZ tkrh gSaA tc yksx viuh dher
izR;k'kkvksa dks bl ekU;rk osQ vk/kj ij j[krs gSa rks os vfoosdh gksrs gSaA ;fn os c<+rh gqbZ dherksa osQ nkSjku ,slk
lksprs gSa rks ;g ik;saxs fd os xyr FksA ijarq foosdiw.kZ yksx ,slh xyrh ugha djsaxsA cfYd os Hkkoh LiQhfr dh
vis{kko`Qr vf/d lgh Hkfo";ok.kh djus esa leLr miyC/ lwpuk dk iz;ksx djsaxsA fiQfyIl oozQ osQ laca/ esa
foosdiw.kZ izR;k'kkvksa dk fopkj fp=k 23-3 esa izLrqr fd;k x;k gSA eku yhft, fd csjkstxkjh dh nj 3 izfr'kr
vkSj LiQhfr dh nj 2 izfr'kr gSA ge SPC1 oozQ ij ¯cnq A ls izkjaHk djrs gSaA csjkstxkjh de djus osQ fy,
ljdkj eqnzk iw£r dh nj c<+k nsrh gS] ftlls dhersa c<+uh 'kq: gks tkrh gSaA jsVDl ifjdYiuk osQ vuqlkj] iQeks±
dks dherksa osQ lkekU; Lrj dh ctk; vius m|ksx dh dherksa osQ ckjs esa vis{kko`Qr vf/d lwpuk miyC/ gSA
mudk ;g lkspuk ek=k ,d Hkwy gS fd dherksa esa o`f¼ mudh oLrqvksa dh ekax esa o`f¼ osQ dkj.k gqbZ gSA blosQ
ifj.kkeLo:i] mRiknu c<+kus osQ fy, og vf/d ooZQjksa dks jkstxkj ij yxkrs gSaA ftlls csjkstxkjh de gks tkrh
gSA ooZQj Hkh dherksa esa o`f¼ dks vius m|ksx ls lacaf/r ekuus dh Hkwy djrs gSaA ijarq tc Jfedksa dh ekax c<+rh
gS rks etnwjh c<+rh gS vkSj ooZQj ekSfnzd etnwjh dh o`f¼ dks
okLrfod etnwjh dh o`f¼ eku ysrs gSaA bl rjg vFkZO;oLFkk
vYidkyhu fiQfyIl oozQ SPC1 ij A ¯cnq ls B ¯cnq ij mQij
dh vksj pyrh gSA ijarq tYnh gh ooZQj vkSj iQes± ;g ikrs gSa fd
lHkh m|ksxksa esa dherksa vkSj etnwfj;ksa dh o`f¼ gks xbZ gSA iQes± ;g
Hkh ikrh gSa fd mudh ykxrsa c<+ xbZ gSaA LiQhfr nj esa 4 izfr'kr
o`f¼ osQ lkFk gh ooZQj ;g eglwl djrs gSa fd mudh okLrfod
etnwfj;ka de gks xbZ gSa vkSj os etnwjh c<+kus osQ fy, ncko
Mkyrs gSaA bl izdkj] ljdkj dh eqnzk uhfr osQ dkj.k vFkZO;oLFkk
esa LiQhfr dh nj c<+ tkrh gSA ifj.kkeLo:i] SPC2 oozQ ij ;g
¯cnq B ls C dh vksj pyk tkrk gS tgka csjkstxkjh nj 3 izfr'kr
gS tks ljdkj }kjk foLrkjd ekSfnzd uhfr viukus ls igys osQ
cjkcj gSA

tc ljdkj nksckjk eqnzk&LiQhfr c<+kdj csjkstxkjh de djus dk fiQj iz;kl djrh gS rks og mu deZpkfj;ksa rFkk
iQeks± dks ew[kZ ugha cuk ldrh tks vc vFkZO;oLFkk esa ykxrksa o dherksa dh xfrfof/;ksa ij utj j[ksaxsA ;fn iQes±
viuh oLrqvksa dh ykxrksa osQ lkFk&lkFk dherksa esa o`f¼ dh vk'kk djrh gSa rks os viuk mRiknu c<+kus dh ps"Vk
ugha djsaxh tSlkfd SPC1 oozQ osQ ekeys esa gqvkA tgka rd ooZQjksa dk iz'u gS] Je laxBu vFkZO;oLFkk esa c<+rh
gqbZ dherksa osQ vuqlkj etnwjh c<+kus dh ekax djsaxsA tc ljdkj ekSfnzd izlkj.k (vFkok jktdks"kh;) uhfr dks
pkyw j[krh gS rks ooZQjksa vkSj iQeks± dks bldh vknr gks tkrh gSA mudk vuqHko gh mudh izR;k'kk,a cu tkrk
gSA vr% ljdkj tc nksckjk bl rjg dh uhfr viukrh gS rks iQes± viuh oLrqvksa dh dhersa] izR;kf'kr LiQhfr
dks csvlj djus osQ fy, c<+k nsrh gSa rkfd mRiknu rFkk jkstxkj ij bldk izHkko u iM+sA blh izdkj] LiQhfr
dh izR;k'kk esa ooZQj vf/d osru dh ekax djrs gSa vkSj iQes± vf/d ukSdfj;ka ugha nsrh gSaA nwljs 'kCnksa esa] iQes±
rFkk ooZQj etnwjh le>kSrksa rFkk dher&uhfr;ksa esa viuh izR;k'kk,a cuk ysrs gSa rkfd csjkstxkjh dh okLrfod nj
rFkk izko`Qfrd nj esa] ;gka rd fd vYidky esa Hkh] dksbZ varj u jg tk,A
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VkLd  nh?kZdkyhu fiQfyIl oØ osQ lacaèk esa vius fopkj O;Dr dhft,A

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- nh?kZdky esa LiQhfr vkSj jkstxkj osQ chp fofue; ugha gksrk gSA

8- nh?kZdky esa] csjkstxkjh dh izkÑfrd nj ij fiQfyIl oØ ,d vuqyac js[kk gksrh gSA

9- vYidky osQ flok; csjkstxkjh vkSj LiQhfr osQ chp fofue; gksrk gSA

10- nh?kZdky esa] vFkZO;oLFkk izkÑfrd csjkstxkjh nj ij LFkkfir gksus osQ fy, ckè; ugha gksxhA

23-4  fiQfyIl oozQ uhfr fo"k;d fufgr rÙo

  (Policy Implications of the Phillips Curve)

fiQfyIl oozQ osQ uhfr laca/h fufgr rÙo egÙoiw.kZ gSaA ;g lq>ko nsrk gS fd csjkstxkjh osQ mQaps Lrjksa osQ fcuk]
LiQhfr dks jksdus osQ fy, ekSfnzd rFkk jktdks"kh; uhfr;ka fdl lhek rd iz;ksx esa ykbZ tk ldrh gSaA nwljs 'kCnksa
esa] ;g vfèkdkjh oxZ dk bl laca/ esa ekxZn'kZu djrk gS fd
tc csjkstxkjh dk Lrj fn;k gqvk gks] rks LiQhfr dh fdruh nj
lgu dh tk ldrh gSA bl eryc osQ fy,] fiQfyIl oozQ dh
lgh fLFkfr tkuuk vko';d gSA tSlk fd fp=k 23-4 esa
fn[kk;k x;k gS] ;fn oozQ PC1 gS tgka ¯cnq E ij Je dh
mRikndrk rFkk etnwjh nj cjkcj gS] rks iw.kZjkstxkj rFkk dher
fLFkjrk laHko gksxhA fiQj ¯cnq osQ ckb± vksj ,d oozQ (fp=k esa
ugha fn[kk;k x;k gS) ;g crkrk gS fd iw.kZ jkstxkj vkSj dher
fLFkjrk laxr uhfr mís'; gSaA bldk eryc gS fd LiQhfr osQ
uhps Lrj dks csjkstxkjh osQ uhps Lrj ls fofue; (trade-off)

fd;k tk ldrk gSA nwljh vksj] ;fn oozQ PC gS tSlk fp=k esa
fn[kk;k x;k gS tks ;g crkrk gS fd vfèkdkfj;ksa dks dher fLFkjrk vkSj vf/d csjkstxkjh esa ls fdlh ,d dks
pquuk gksxkA bl izdkj] fiQfyIl oozQ dh fLFkfr dks ns[kdj vf/dkjh ;g fu.kZ; dj ldrs gSa fd fdl izdkj
dh ekSfnzd rFkk jktdks"kh; uhfr;ka viukbZ tk,aA mnkgj.kkFkZ] ;fn vf/dkjh ;g ns[ksa fd fp=k 23-4 dh LiQhfr
nj P2 csjkstxkjh dh U1 nj ls esy ugha [kkrh] rks os ,slh ekSfnzd rFkk jktdks"kh; uhfr;ka viuk,axs tks fiQfyIl
oozQ PC dks ckb± vksj ljdkdj PC1 oozQ dh fLFkfr ij yk nsaA blls csjkstxkjh osQ mlh U1 Lrj vkSj vis{kko`Qr
uhph LiQhfr nj P1 osQ chp Js"B fofue; miyC/ gksxkA

csjkstxkjh dh izko`Qfrd nj dh O;k[;k djrs gq, izQhMeSu us y{; fd;k Fkk fd lkoZtfud uhfr osQ csjkstxkjh
osQ Lrj dks izHkkfor djus dh xqatkb'k fiQfyIl oozQ osQ vuq:i jgrs gq, osQoy vYidkyhu esa gSA mlus vuqyac
fiQfyIl oozQ osQ dkj.k bl laHkkouk dks vLohdkj dj fn;k fd csjkstxkjh dh nh?kZdkyhu nj izHkkfor gks ldrh
gSA ijarq vFkZ'kkL=kh izQhMeSu ls lger ugha gSaA mudk er gS fd Je cktkj uhfr;ksa osQ ekè;e ls csjkstxkjh dh
izko`Qfrd nj ?kVkbZ tk ldrh gS ftlosQ ifj.kkeLo:i Je cktkj vf/d n{k cuk;k tk ldrk gSA vr%
nh?kZdkyhu vuqyac fiQfyIl oozQ dks ckb± vksj ljdkdj csjkstxkjh dh izko`Qfrd nj ?kVkbZ tk ldrh gSA

bdkbZµ23% fiQfyIl oozQ fo'ys"k.k
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ijarq fiQfyIl oozQ osQ uhfr fo"k;d fufgr rÙo
mrus ljy ugha gSa ftrus os izrhr gksrs gSaA tc
vfèkdkjh ,slh LiQhfr dh nj osQ laca/ esa fu.kZ;
djus yxrs gSa tks csjkstxkjh dh fof'k"V nj ls esy
[kkrh gks] rks mUgsa vusd izfrca/ksa dk lkeuk djuk
iM+rk gSA bl izdkj LiQhfr vkSj csjkstxkjh esa
fofue; dh leL;k izfrca/ksa osQ varxZr pquko
djus dh leL;k gSA bls fp=k 23-5 esa fn[kk;k
x;k gSA izfrca/ gS fn;k gqvk fiQfyIl oozQ PC

rFkk mnklhurk oozQ I1, I1, I2, I2, I3, I3, I', I' tks
vf/dkfj;ksa osQ csjkstxkjh vkSj LiQhfr osQ chp
pquko dks izdV djrs gSaA mnklhurk oozQ ewy ¯cnq
osQ urksnj (concave) gksrs gSa D;ksafd ;fn vf/
dkjh csjkstxkjh dks ?kVkuk pkgrs gSa rks mUgsa LiQhfr
c<+kuh gksxh vkSj ;fn csjkstxkjh dks c<+kuk pkgrs gSa rks LiQhfr ?kVkuh gksxhA blfy, ;s oozQ Í.kkRed mi;ksfxrk
dks O;Dr djrs gSaA iajrq I1I1 oØ dh vis{k I1I2 oØ lkoZtfud dY;k.k osQ vfèkd Å¡ps dY;k.k&Lrj dks O;Dr
djrk gSA bldk dkj.k ;g gS mQaps oozQ dh vis{kk uhps oozQ ij dksbZ Hkh ¯cnq csjkstxkjh vkSj LiQhfr dh uhph
nj dks O;Dr djrk gSA b"Vre fofue; ¯cnq E gS tgka mnklhurk oozQ I2I2 fiQfyIl oozQ PC dks Li'kZ djrk
gS tgka LiQhfr dh OA nj rFkk csjkstxkjh dh OB nj esa fofue; gSA ijarq ;fn vf/dkjh ,slh ekSfnzd ,oa
jktdks"kh; uhfr;ka viuk,a ftuls os LiQhfr dks ?kVkuk vkSj csjkstxkjh dks c<+kuk pkgsa] rks mnklhurk oozQ I'I' gks
tk,xkA ;g I'I' oozQ fiQfyIl oozQ PC dks F ¯cnq ij Li'kZ djrk gS vkSj OC LiQhfr rFkk OD csjkstxkjh fofue;
gks tkrk gSA

oqQN vFkZ'kkf=k;ksa us ;g lq>k;k gS fd LiQhfr rFkk csjkstxkjh osQ fujh{k.k ewY;ksa ij vk/kfjr fiQfyIl oozQ osQ
fxnZ ,d iaQnk (ywi) ;k ifjozQekiFk (pDdj) gksrk gSA bls fp=k 23-6 esa fn[kk;k x;k gSA O;kikj pozQ esa foLrkj
osQ izkjafHkd pj.k esa csjkstxkjh&LiQhfr ywi esa ?kVrh
LiQhfr vkSj c<+rk mRiknu ik, tkrs gSaA bldk dkj.k ;g
gS fd foLrkj'khy eqnzk vFkok jktdks"kh; uhfr osQ
ifj.kkeLo:i ekaxkfèkD; LiQhfr vk tkrh gSA pØ osQ bl
pj.k esa] LiQhfr rFkk csjkstxkjh osQ chp fiQfyIl oØ }kjk
lq>k;k x;k lkekU; lacaèk cuk jgrk gSA bls PC oØ osQ
uhps ls rhjksa dh xfr }kjk fn[kk;k x;k gS] tc csjkstxkjh
dh nj fxjrh gS vkSj LiQhfr dh nj c<+rh gSA ;fn leLr
ekax dk c<+uk tkjh jgrk gS vkSj LiQhfrdkjh ncko rsth
idM+ tkrs gSa rks fcanqfdr ywi fiQfyIl oØ dks A fcanq ij
ikj dj tkrk gSA egaxh eqnzk vFkok jktdks"kh; uhfr
viukus ls leLr ekax fxj tk,xhA ijarq dherksa esa o`f¼
dh izR;k'kk,a etnwjh esa o`f¼ yk nsaxh vkSj LiQhfr dh
fiNyh nj gh cuh jgsxhA blfy, csjkstxkjh c<+sxh vkSj
dhersa ugha ?kVsaxhA ;g ckr fiQfyIl oozQ osQ nk,a fLFkr
ywi osQ mQijh Hkkx ls izdV gksrh gSA ijarq tc vf/d ekax fu;af=kr gks tkrh gS vkSj mRiknu c<+rk gS rks csjkstxkjh
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dh nj fxjus osQ lkFk&lkFk ¯cnq B ls LiQhfr dh nj fxjus yxrh gSA bl izdkj ge ns[krs gSa fd foLrkj'khy eqnzk
vFkok jktdks"kh; uhfr osQ dkj.k O;kikj pozQ osQ izkjafHkd pozQ esa fiQfyIl oozQ osQ fu"d"kZ Bhd cSBrs gSaA ijarq
fuEuorhZ pj.k esa LiQhfr rFkk csjkstxkjh osQ chp fofue; fiQfyIl oozQ osQ izfrowQy tkrk gSA

tkWulu ugha ekurk fd vk£Fkd uhfr cukus esa fiQfyIl oozQ dk O;ogkj gks ldrk gSA blosQ nks dkj.k gSaµ^,d
vksj rks fiQfyIl oozQ&Je cktkj esa lek;kstu dh fozQ;kfof/ dk osQoy lkaf[;dh; fooj.k izLrqr djrk gS vkSj
vk£Fkd xR;kRedrk osQ ljy ekWMy ij fVdk gS ftlosQ ihNs dksbZ lkekU; rFkk lqijhf{kr ekSfnzd fl¼kar ugha
gS nwljh vksj] ;g oozQ vk£Fkd mrkj&p<+ko vkSj cnyrh LiQhfr njksa dh vof/;ksa osQ la;ksx esa Je&cktkj osQ
O;ogkj dk o.kZu djrk gS tcfd ;s ,slh fLFkfr;ka gSa ftUgksaus laHkor% Je&cktkj dks gh izHkkfor fd;kA blfy,
;g lansg Bhd gh gS fd ;fn vk£Fkd uhfr }kjk vFkZO;oLFkk dks bl oozQ osQ fdlh ¯cnq ij dhyus dk iz;Ru
fd;k tk, rks D;k ;g oozQ viuh vko`Qfr cuk, j[ksxk ;k ughaA**

23-5  lkjka'k (Summary)

� izQhMeSu osQ vuqlkj LiQhfr vkSj csjkstxkjh osQ chp fofue; dk o.kZu djus osQ fy, ,d fLFkj uhps nkb±
vksj <kyw fiQfyIl oozQ ekuus dh dksbZ vko';drk ugha gSA okLro esa] ;g laca/ ,d vYidkyhu ?kVuk
gSA ijarq dbZ pj gksrs gSa ftuosQ dkj.k fiQfyIl oozQ nh?kZdky esa ljdrk gSA blesa lokZf/d egÙoiw.kZ pj
(variable) LiQhfr dh izR;kf'kr nj gSA tc rd LiQhfr dh okLrfod nj vkSj izR;kf'kr nj osQ chp varj
gS rc rd uhps nkb± vksj <kyw fiQfyIl oozQ gksxkA ijarq tc ;g varj nh?kZdky esa lekIr gks tkrk gS rks
fiQfyIl oozQ vuqyac (vertical) gks tkrk gSA

23-6  'kCndks'k (Keywords)

� csjkstxkjh (Unemployment) µ jkstxkj jfgrA

� nh?kZdkyhu (Long-run) µ yach vofèk okykA

23-7  vH;kl&iz'u (Review Questions)

1- fiQfyIl oØ osQ vuqlkj csjkstxkjh vkSj LiQhfr esa lacaèk crkb,A

2- nh?kZdkyhu fiQfyIl oØ ij izQhMeSu osQ fopkj O;Dr dhft,A

3- ^foosdiw.kZ izR;k'kk,¡ vkSj fiQfyIl oØ* ij fVIIk.kh fyf[k,A

4- fiQfyIl oØ uhfr fo"k;d fufgr rÙo D;k gSa\ Ckrkb,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- eqnzk etnwjh 2- uhph 3- (v) 4- (v)

5- (c) 6- (v) 7- lgh 8- lgh

9- xyr 10- xyrA

23-8  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % eksgu JhokLro] Mh,uMh ifCyosQ'kal] 2010

2- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

bdkbZµ23% fiQfyIl oozQ fo'ys"k.k



lef"V&vFkZ'kkL=k osQ fl¼kar

uksV

   242 LOVELY PROFESSIONAL UNIVERSITY

vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

24.1 pØksa osQ izdkj (Types of Cycles)

24.2 O;kikj&pØ dh voLFkk,¡ (Phases of a Trade Cycle)

24.3 O;kikj&pØ lacaèkh fl¼kar (Theories of Business Cycles)

24.4 gkVªs dk O;kikj&pØ dk eqnzk fl¼kar (Hawtrey’s Monetary Theory of the Trade Cycle)

24.5 lSE;wYlu dk O;kikj&pØ ekWMy (Samuelson’s Trade Cycle Model)

24.6 fgDl dk O;kikj&pØ fl¼kar (Hicks’s Theory of Trade Cycle)

24.7 lkjka'k (Summary)

24.8 'kCndks'k (Keywords)

24.9 vH;kl&iz'u (Review Questions)

24.10 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� O;kikj pØksa osQ izdkj tkuus gsrqA

� O;kikj pØ dh voLFkk,¡ tkuus gsrqA

� O;kikj pØ lacaèkh fl¼kar tkuus gsrqA

� fgDl dk O;kikj pØ fl¼kar tkuus gsrqA

izLrkouk (Introduction)

O;kikj&pØ iw¡thoknh vFkZO;oLFkk dk vax gSA ;g pØh; rsft;ksa rFkk eafn;ksa osQ fo"k; ls lacafèkr gSA
O;kikj&pØ esa oqQy jkstxkj] vk;] mRiknu rFkk dher&Lrj eas rjax dh rjg (wave-like) mrkj&p<+ko vkrs
jgrs gSaA fofHkUu vFkZ'kkfL=k;ksa us ^O;kikj&pØ* dks fofoèk :iksa esa ifjHkkf"kr fd;k gSA izks- gSoyZj dh nh gqbZ
ifjHkk"kk cgqr ljy gSA mlosQ vuqlkj] ¶O;kikj&pØ dks lkekU; vFkZ esa ;kas ifjHkkf"kr fd;k tk ldrk gS fd
;g vPNs rFkk cqjs O;kikj dh le`f¼ rFkk eanh dh vofèk;ksa dk vny&cny gSA¸ viuh iqLrd (Treatise of

Money) esa osaQ”k }kjk nh xbZ ifjHkk"kk vfèkd Li"V gSµ¶O;kikj&pØ vPNs O;kikj dh mu vofèk;ksa ls fu£er

bdkbZµ24% O;kikj pozQ % ifjHkk"kk ,oa izdkj
(Trade Cycles : Meaning and Types)
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gS ftudh fof'k"Vrk c<+rh dheras rFkk de csjkstxkj izfr'krrk gS vkSj tks vofèk;k¡ fxjrh dherksa rFkk Å¡ph

csjks”kxkj izfr'krrk ls ;qDr cqjs O;kikj dh vofèk;ksa osQ lkFk vny&cny djrh gSaA¸ izks- ,LVs osQ vuqlkj]

¶pØh; mrkj p<+ko dh fof'k"Vrk foLrkj rFkk laoqQpu dh rjaxksa dk vny&cny gSA mudh dksbZ fu;r y;

ugha gksrh] ijarq os bl vFkZ esa pØh; gksrs gSa fd laoqQpu rFkk foLrkj dh voLFkk,¡ vDlj rFkk i;kZIr :Ik ls

feyrs&tqyrs <ax ij ckj&ckj vkrh gSaA¸ O;kikj&pØksa dh fLFkfr esa y{; djus dh egÙoiw.kZ ckr ;g gS fd

dksbZ Hkh pØ ,d:i] ckjackj rFkk foLrkj ls ;qDr iw.kZ:i ls fu;fer ugha gksrk vFkkZr ,slk ugha gksrk fd mRiknu

osQ ,d f'k[kj Lrj ls nwljs rd igq¡pus esa ges'kk ,d gh le; yxs vkSj mRiknu rFkk jkstxkj dk Lrj Åij rFkk

uhps osQ eksM+ ¯cnqvksa osQ chp ges'kk ,d gh vuqikr esa fopj.k djsA ijarq bl rjg osQ pØ dHkh ?kfVr ugha gq,A

bl izdkj O;kikj&pØ oqQy jkstxkj vk;] mRiknu rFkk dher Lrjksa esa vkorhZ mrkj&p<+ko gksrs gSaA

24-1  pØksa osQ izdkj (Types of Cycles)

O;kikj&pØksa dks lkekU;r% fuEu izdkj oxhZÑr fd;k tkrk gSA

(1)  vYi fdfpu pØ (The short Kitchin Cycle)µbls y?kq&pØ Hkh dgrs gSa] tks yxHkx 40 ekl dh

vofèk dk gksrk gSA ;g fczfV'k vFkZ'kkL=kh tkslsiQ fdfpu (Joseph Kitchin) osQ uke ij izfl¼ gS ftlus 1923

esa cM+s rFkk NksVs pØ osQ chp Hksn izLrqr fd;kA og vius 'kksèk osQ vkèkkj ij bl fu"d"kZ ij igq¡pk fd cM+k

pØ 40 ekl osQ nks ;k rhu pØksa dk gksrk gSA

(2)  nh?kZ tqXyj pØ (The long Juglar cycle)µbl pØ dks cM+k pØ Hkh dgrs gSaA bls bl izdkj

ifjHkkf"kr fd;k tkrk gSA ¶;g vuqØfed (successive) ladVksa osQ chp O;kikj fØ;k dk mrkj&p<+ko gksrk gSA¸

1862 esa Úkalhlh vFkZ'kkL=kh DyhesaV tqXyj (Clement Juglar) us ;g crk;k fd le`f¼] ladV rFkk ifjlekiu

(Liquidation) dh vofèk;k¡ ges'kk ,d gh Øe esa ,d nwljh osQ ckn vkrh gSA ik'pkR; vFkZ'kkL=kh bl fu"d"kZ

ij igq¡prs gSa fd tqXyj pØ dh vofèk vkSlru lk<+s ukS o"kZ gksrh gSA

(3)  vfr nh?kZ dksanzkrhiQ pØ (The very long Kondratieff cycle)µ1925 eas :lh vFkZ'kkL=kh

dksUnzkrhiQ bl fu"d"kZ ij igq¡pk fd pØksa dh vfr nh?kZ rjaxsa gksrh gSa ftudh vofèk 50 o"kZ ls vfèkd gksrh

gS vkSj tks N% tqXyj pØksa dh cuh gksrh gSA cgqr gh yacs pØ dks dksanzkrhiQ rjaxsa dgk tkus yxk gSA

(4)  Hkou lacaèkh pØ (Building Cycle)µbl izdkj osQ pØ os gSa tks Hkouksa osQ fuekZ.k ls lacaèk j[krs gSa

vkSj ftudh vofèk cgqr vfèkd fu;fer gksrh gSA budh vofèk cM+s pØksa dh vofèk ls nqxquh vkSj vkSlru

18 o"kZ gksrh gSA bl rjg osQ pØ okju (Warren) rFkk fi;lZu (Pearson) uked nks vejhdh vFkZ'kkfL=k;ksa osQ

uke ls lac¼ gSa] tks World Price and the Building Industry (1937) uked iqLrd eas izLrqr fu"d"kZ ij igq¡ps FksA

(5)  oqQ”kusV~l pØ (Kuznets Cycle)µizfl¼ vejhdh vFkZ'kkL=kh izks- lkbeu oqQ”kusV~l us 16&22 o"kZ osQ

nh?kZdkyhu mRkkj&p<+ko (secular swing) uked ,d izdkj osQ pØksa dh izLFkkiuk dh_ ftls ,sls <ax ls izLrqr

fd;k x;k gS fd og 7&11 o"kZ osQ pØ dks vis{kkÑr egRoghu cuk nsrk gSA bls oqQ”kusV~l pØ dgk tkus yxk

gSA

uksV~l O;kikj&pØ iw¡thoknh vFkZO;oLFkk dk vax gSA ;g pØh; rsft;ksa rFkk eafn;ksa osQ fo"k; ls lacafèkr gSA
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Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- O;kikj&pØ vPNs rFkk cqjs O;kikj dh le`f¼ rFkk eanh dh vofèk;ksa dk --------------- gSA

2- O;kikj&pØ oqQy jkstxkj vk;] mRiknu rFkk dher Lrjksa esa vkorhZ --------------- gksrh gSaA

24-2  O;kikj&pØ dh voLFkk,¡ (Phases of a Trade Cycle)

,d fof'k"V pØ lkekU;r% pkj voLFkkvksa esa foHkDr gksrk gSµ

1- fOkLrkj vFkok le`f¼ vFkok mRd"kZ (upswing)

2- lqLrh (recession) vFkok Åijh eksM+ ¯cnq_

3- laoqQpu vFkok eanh vFkok vid"kZ (downswing)_ vkSj

4- iqu#Uu;u (revival) vFkok iqu#RFkku (recovery) vFkok fupyk eksM+ ¯cnqA

fofHkUu pØksa dh fLFkfr esa ;s voLFkk,¡ vkorhZ
(recurring) rFkk ,d:i gksrh gS ijarq fdlh Hkh
voLFkk  dk fuf'pr dkyØe vFkok dky varjky
(time interval) ugha gksrkA tSlk fd ihxw us y{;
fd;k gS] pØ Hkys gh tqM+ok¡ u gks ijarq os ,d gh
ifjokj osQ gksrs gSaA ifjokjksa dh Hkk¡fr mudh lkekU;
fof'k"Vrk,¡ gksrh gSa ftudk o.kZu fd;k tk ldrk
gSA xrZ (trough) vFkok uhps osQ ¯cnq ls 'kq:
gksdj] pØ iqu#RFkku ,oa le`f¼ dh voLFkk esa ls
xqtjrk gS] f'k[kj ij p<+rk gS] lqLrh ,oa eanh dh
voLFkk osQ ekè;e ls fxjrk gS vkSj xrZ rd
igq¡prk gSA bls fp=k 24-1 eas fn[kk;k x;k gSA

ge vkxs O;kikj&pØ dh bu fof'k"Vrkvksa dk o.kZu djrs gSaA

iqUk#RFkku (Recovery)

ge igys ml fLFkfr dks ysrs gSa] tc oqQN fnu eanh jg pqdh gks vkSj iqu#RFkku voLFkk vFkok fupyk eksM+ ¯cnq
'kq: gksrk gSA* vkjaHkdkjh 'kfDr;k¡* (originating forces) vFkok ^izkjaHkd* (starters) ckátkr (exogenous)

vFkok vartkZr (endogenous) 'kfDr;k¡ gksrh gSaA eku yhft, fd vèkZ&fVdkÅ oLrq,¡ f?kl tkrh gSa vkSj
ifj.kker% ;g vko';d gks tkrk gS fd vFkZO;oLFkk esa mUgsa LFkkukIkUu fd;k tk,A blls ek¡x c<+rh gS bl c<+h
gqbZ ek¡x dks iwjk djus osQ fy, fuos'k rFkk jkstxkj c<+rs gSaA m|ksx dk iqu#RFkku izkjaHk gks tkrk gSA lacaèk iw¡th
oLrq m|ksxksa esa Hkh iqu#RFkku 'kq: gksrk gSA tc ,d ckj 'kq: gks tkrk gS] rks iqu#Uu;u dh izfØ;k lap;h cu
tkrh gSA ifj.kker% vFkZO;oLFkk esa jkstxkj] vk; rFkk mRiknu osQ Lrj èkhjs&èkhjs c<+rs gSaA iqu#RFkku&voLFkk dh
izkjafHkd voLFkkvksa esa vFkZO;oLFkk eas i;kZIr vfrfjDr vFkok viz;qDr {kerk gksrh gS ftls oqQy ykxr esa
vkuqikfrd o`f¼ gq, fcuk gh mRiknu c<+rk gSA ¶ijarq T;ksa&T;ksa le; chrrk gS] R;ksa&R;ksa mRiknu de ykspnkj
gksrk tkrk gSA c<+rh ykxrksa osQ lkFk vM+pusa vkus yxrh gSa] forj.k eas vfèkd dfBukbZ gksrh gS vkSj gks ldrk
gS fd ^IykaVksa* dk foLrkj djuk iM+sµbu fLFkfr;ksa esa dhersa c<+rh gSaA¸ ykHk esa o`f¼ gksrh gSA O;kikj&izR;k'kkvksa
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esa lqèkkj gksrk gSA b"Vre fLFkfr jgrh gSA fuos'k dks izksRlkgu feyrk gS] tks cSad Í.kksa osQ fy, ek¡x dks c<+krk
gSA blls lk[k foLrkj gksrk gSA bl izdkj fuos'k] jkstxkj] mRiknu] vk; rFkk dherksa esa o`f¼ dh lap;h izfØ;k
Lo;a viuk iks"k.k djrh gS vkSj vkRe&leFkZd cu tkrh gSA var esa iqu#RFkku le`f¼ voLFkk esa dne j[krk
gSA

lèf¼ (Prosperity)

le`f¼ voLFkk esa ek¡x] mRiknu] jkstxkj rFkk vk; Å¡ps Lrj ij gksrs gSaA os dhersa c<+krs gSa ijarq etnwjh] osru]
C;kt njsa] fdjk;k rFkk nj] dherksa esa o`f¼ osQ vuqikr esa ugha c<+rs gSaA dherksa rFkk ykxrksa osQ varj ls ykHk
dh ek=kk c<+ tkrh gSA ykHk dh o`f¼ rFkk mlosQ tkjh jgus dh laHkkouk lkekU; :i ls LVkWd&cktkj ewY;ksa esa
rsth ls o`f¼ djrh gSA ¶lqèkjrh izR;k'kkvksa osQ izHkkoksa esa lHkh izfrHkwfr;k¡] ftuesa ck¡M Hkh 'kkfey gSa] c<+rs gSaA
fof'k"V ifjorZu LVkWdksa esa gksrk gSA vis{kkÑr vfèkd ykHk dh izR;k'kk,¡ fuos'k dks vkSj c<+krh gSaA mnkj
cSad&lk[k fuos'k dks lgk;rk nsrh gSA bl rjg osQ fuos'k vfèkdka'kr% cSad fLFkj iw¡th] ^IykaV*] laHkkj rFkk
e'khujh esa gksrs gSaA os miHkksDrk oLrqvksa osQ fy, ek¡x c<kdj rFkk dher Lrj dks vkSj c<+kdj vk£Fkd fØ;k
esa i;kZIr foLrkj djrs gSaA blls ijpwu rFkk Fkksd foozsQrkvksa rFkk fuekZ.kdrkZvksa dks izksRlkgu feyrk gS fd os
vius HkaMkjksa esa o`f¼ djsaA bl rjg ls foLrkj izfØ;k rc rd lap;h rFkk vkRe&leFkZ cuh jgrh gS tc rd
vFkZO;oLFkk mRiknu osQ ml Å¡ps Lrj ij ugha igq¡prh ftls f'k[kj (peak) vFkok rsth (boom) dgrs gSaA

le`f¼ vFkok f'k[kj vFkZO;oLFkk dks vfr iw.kZ jkstxkj Lrj ij igq¡pk ldrk gSA vkSj dherksa esa LiQhfrdkjh o`f¼
yk ldrk gSA ;g le`f¼ voLFkk osQ var rFkk lqLrh osQ izkjaHk dk y{k.k gSA lqLrh osQ cht rsth osQ Hkhrj vk£Fkd
<k¡ps esaa rukoksa osQ :i esa fo|eku jgrs gSa] tks foLrkjdkjh iFk ij fu;a=k.k dk dke djrs gSaA os ;s gSaµ (i)  Je
rFkk dPps eky bR;kfn dh nqyZHkrk ftlls dherksa dh lkis{krk esa ykxrsa c<+rh gSa_ (ii) iw¡th dh nqyHkZrk osQ dkj.k
C;kt njksa esa o`f¼_ vkSj (iii) tc vk; c<+rh gS] rks c<+rh dherksa rFkk miHkksx dh fLFkj izo`fr osQ dkj.k miHkksx
dk u c<+ ldukA igyk dkjd ykHk&lhekvksa dks ?kVkrk gSA nwljk dkjd fuos'kksa dks eg¡xk cukrk gS vkSj igys
osQ lkFk feydj O;kikj&izR;k'kkvksa dks ?kVkrk gSA rhljs dkjd dk ifj.kke ;g gksrk gS fd HkaMkjksa dk vackj yx
tkrk gS] tks izdV djrk gS fd foØ; vFkok miHkksx mRiknu ls ihNs jg tkrk gSA ;s 'kfDr;k¡ lap;h rFkk
vkRe&leFkZd cu tkrh gSaA m|eh] O;kikjh rFkk O;olk;h cgqr lroZQ gks tkrs gSa vkSj vfrvk'kkokn dk LFkku
fujk'kkokn ys ysrk gSA ;g Åijh eksM+ ¯cnq dk izkjaHk gSA

lLrh (Recession)

tc ^f'k[kj* ls] tks FkksM+h vofèk dk gksrk gS] uhps dh vksj xfr gksrh gS rks lqLrh 'kq: gks tkrh gSA ¶;g eksM+
dh ml vofèk dks y{; djrh gS ftlesa laoqQpu ykus okyh 'kfDr;k¡ varr% foLRkj dh 'kfDr;ksa ij fot; izkIr
dj ysrh gSaA blosQ cká fpÉ ;s gSaµLVkWd cktkj esa ifjlekiu (liquidation), cSā dx iz.kkyh esa ruko rFkk ½.kksa
dk oqQN ifjlekiu] vkSj dherksa eas iru dk izkjaHkA¸ ifj.kker% ykHk&lhek,¡ vkSj ?kV tkrh gSa D;ksafd ykxrsa
dherksa ls vkxs c<+us yxrh gSA oqqQN iQes± can gks tkrh gSaA vU; iQes± mRiknu ?kVk nsrh gSa vkSj lafpr LVkWdksa dks
cspus dk iz;Ru djrh gSA fuos'k] jkstxkj vk; rFkk ek¡x fxj tkrh gSaA ;g izfØ;k lap;h cu tkrh gSA

lLrh gYdh ;k rst gks ldrh gSA rst lLrh ls vkdfLed LiQksVkRed fLFkfr vk ldrh gS] tks cSad iz.kkyh
vFkok LVkWd ,Dlpsat ls mRiUu gksrh gS vkSj vkrad (panic) vFkok ladV (crisis) Nk tkrk gSA ¶tc ladV]
vkSj vfèkd fof'k"V :i ls vkrad] Nk gh tkrk gS] rks ;g fo'okl osQ var rFkk rjyrk osQ fy, vkdfLed
ek¡xksa ls lac¼ izrhr gksrk gSA ;g ladV vius vki esa fdlh dkSrqdiw.kZ rFkk vkdfLed vliQyrk osQ dkj.k
Hkh vk ldrk gSA dksbZ iQeZ vFkok cSad vFkok fuxe ?kks"k.kk dj nsrk gS fd og viuk d”kkZ pqdkus esa vleFkZ
gSA ;g ?kks"k.kk vU; iQeks± rFkk cSadksa dks ,sls le; esa detksj cukrh gS] tc vk£Fkd <k¡ps esa èku dh deh osQ
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v'kqHk y{k.k izdV gksus yxrs gSa_ vkSj fiQj] blls vkrad dh ,slh ygj Nk tkrh gS fd foÙkh; laLFkkvksa ls iSlk
fudyokus dh HkkxnkSM+ ijkdk"Bk ij igq¡p tkrh gS ------A lu~ 1873] 1893] 1907 esa la;qDr jkT; vesfjdk dks
blh rjg dk vuqHko izkIr gqvk FkkA¸ ,e- MCY;w- yh osQ 'kCnksa esa] ¶tc ,d ckj lLrh 'kq: gks tkrh gS rks
og vius vki taxy dh vkx dh rjg HkM+dus yxrh gS] vkSj tc ,d ckj py iM+rh gS rks Lo;a viuk lSU;
ny rS;kj dj ysrh gS vkSj viuh foèoaldkjh {kerk dks vkarfjd izksRlkgu nsrh gSA¸

eanh (Depression)

tc vk£Fkd fØ;k esa O;kid ßkl gksrk gS rks lqLrh] eanh esa foyhu gks tkrh gSA oLrqvksa rFkk lsokvksa osQ mRiknu]
jkstxkj] vk;] ek¡x rFkk dherksa esa i;kZIr deh gks tkrh gSA vk£Fkd fØ;k esa O;kid ßkl osQ ifj.kkeLo:i cSad
tek fxj tkrh gS] lk[k foLrkj #d tkrk gS D;ksafd O;kikjh yksx mèkkj ysus dks rS;kj ugha gksrsA cSad nj cgqr
fxj tkrh gSA izks- ,LVs (Estey) osQ vuqlkj] ¶lfØ; Ø;&'kfDr dk ;g fxjuk dherksa esa de gksus dh vkèkkjHkwr
i`"BHkwfe gS] tks mRiknu osQ lkekU; (O;kid) ßkl osQ ckotwn eanh dks y{; djrh gSA¸ bl izdkj] eanh dks
fof'k"Vrk iznku djus okys rÙo ;s gSaµlkewfgd csjkstxkjh] dherksa] ykHkksa] etnwjh] C;kt nj] miHkksx] O;;]
fuos'k] cSad tek rFkk ½.kksa esa lkekU; iru_ iSQDVfj;k¡ can gks tkrh gSa_ vkSj lc izdkj dk fuekZ.kµiw¡thxr
oLrqvksa rFkk Hkou vkfn dkµ,dne #d tkrk gSA ;s 'kfDr;k¡ lap;h rFkk vkReleFkZd gS vkSj vFkZO;oLFkk xrZ
esa igq¡p tkrh gSA

gks ldrh gS eanh ;k xr vYithoh gks vkSj ;g Hkh gks ldrk gS fd og i;kZIr le; ry ij gh jgsA ijarq dHkh
u dHkh lhekdkjh (limiting) 'kfDr;k¡ xfr eas vk tkrh gSa] tks laoqQpu voLFkk dk var djus yxrh gSa vkSj
iqu#RFkku dk ekxZ iz'kLr djrh gSaA bl izdkj pØ iw.kZ gks tkrk gSA

D;k vki tkurs gSa T;ksa&T;ksa le; chrrk gS] R;ksa&R;ksa mRiknu de ykspnkj gksrk gSA

24-3  O;kikj&pØ lacaèkh fl¼kar (Theories of Business Cycles)

mu vusd lkèkuksa rFkk ifjfLFkfr;ksa osQ dkj.k] tks pØh; mrkj&p<+ko osQ ewy esa fufgr jgrs gSa] O;kikj&pØ dk
O;ogkj fuèkkZfjr djuk dfBu gSA mUgsa Li"V djus osQ iz;Ruksa osQ ifj.kkeLo:i vusd fl¼kar lkeus vk, gSaA oqQN
rks ckg~;tkr dkj.kksa dks vkSj nwljs vartkZr dkj.kksa dks pØksa osQ fy, mÙkjnk;h ekurs gSaA oqQN vFkZ'kkL=kh rks
O;kikj&pØ fl¼karksa dk eqæk rFkk xSj&eqæk fl¼karksa esa oxhZdj.k djrs gSa] tcfd nwljs mUgsa okLrfod]
euksoSKkfud] ekSfæd vkSj mu fl¼karksa esa] tks O;;] cpr rFkk fuos'k esa lacaèk j[krs gSa] foHkDr djrs gSaA ij ge
vxys nks vè;k;ksa esa pØksa osQ rhu vkèkqfud egÙoiw.kZ ekWMyksaµlSE;wYlu ekMy] fgDl ekMy rFkk dkYMj ekWMy
dh ppkZ djsaxsA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- O;kikj&pØ iw¡thoknh vFkZO;oLFkk dk gSµ

(v) vax (c) izR;ax
(l) R;kx (n) fo"k;A
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4- fofHkUu vFkZ'kkfL=k;ksa us ^O;kikj&pØ* dks fofoèk :iksa esa fd;k gSµ

(v) mn~?kkfVr (c) ifjHkkf"kr
(l) laHkkflr (n) buesa ls dksbZ ughaA

5- ik'pkR; vFkZ'kkL=kh bl fu"d"kZ ij igq¡prs gSa fd tqXyj pØ dh vofèk vkSlru gksrh gSµ

(v) lk<+s ukS o"kZ (c) lk<+s lkr o"kZ
(l) lk<+s ckjg o"kZ (n) lk<+s ik¡p o"kZA

6- Hkou lacaèkh pØksa dh vofèk cgqr vfèkd gksrh gSµ

(v) vfu;fer (c) fu;fer
(l) nh?kZ (n) y?kqA

24-4  gkVsª dk O;kikj&pØ dk eqæk fl¼kar

 (Hawtrey’s Monetary Theory of the Trade Cycle)

izks- vkj- th- gkVsª (R.G. Hawtrey) osQ vuqlkj] ¶O;kikj pØ ,d furkar ekSfæd leL;k gSA¸ ;g O;kikfj;ksa dh
vksj ls eqæk dh ek¡x izokg esa gksus okys ifjorZu gSa ftuosQ ifj.kkeLo:i vFkZO;oLFkk esa le`f¼ rFkk eanh vkrh
gSA mldk er gS fd gM+rky] ck<+] Hkwdai] lw[kk] ;q¼ vkfn xSj&ekSfæd dkj.k] cgqr gqvk rks] vkaf'kd eanh rks
yk ldrs gSa] p<+ko ykrs gSa] ftuls vkxs] mRikndksa rFkk O;kikfj;ksa dh vksj ls eqæk dh ek¡x osQ izokg esa ifjorZu
gksrs gSaA vkt osQ ;qx esa cSad lk[k gh Hkqxrku dk izeq[k lkèku gSA cSā dx&iz.kkyh gh C;kt dh nj dks ?kVk ;k
c<+kdj vFkok izfrHkwfr;ksa dks [kjhndj ;k lkSnkxjksa osQ gkFk cspdj lk[k dks c<+krh ;k ?kVkrh gSA blls
vFkZO;oLFkk esa eqæk dk izokg c<+ ;k ?kV tkrk gS vkSj bl izdkj vFkZO;oLFkk esa le`f¼ vFkok eanh vk tkrh
gSA

O;kikj pØ dh izlkj voLFkk rc 'kq: gksrh gS tc cSad mèkkj&lqfoèkkvksa dks c<+k nsrk gSA C;kt dh mèkkj nsus
dh nj ?kVkdj ;k izfrHkwfr;k¡ [kjhndj ;s mèkkj&lqfoèkk,¡ iznku dh tkrh gSaA buls lkSnkxjksa rFkk mRikndksa dks
mèkkj ysus dks izksRlkgu feyrk gSA bldk dkj.k ;g gS fd os C;kt nj esa ifjorZuksa osQ izfr cgqr lpsr gksrs gSaa
blfy, ½.k lLrh nj ij feyus yxrk gS] rks os viuk LVkWd ;k eky c<+kus osQ fy, cSadksa ls mèkkj ysrs gSaA
blosQ fy, os mRikndksa dks cM+s vkMZj nsrs gSa tks vkxs ml c<+h gqbZ ek¡x dks iwjk djus osQ fy, mRiknu osQ vfèkd
lkèku dke esa yxkrs gSaA ifj.kker%] mRiknu osQ lkèkuksa osQ Lokfe;ksa dh ekSfæd vk; c<+ tkrh gS ftlls oLrqvkas
ij O;; c<+ tkrk gSA lkSnkxj ns[krs gSa fd mudk LVkWd [kRe gksrk tk jgk gSA os mRikndksa dks vfèkd vkMZj
nsrs gSaA blls mRiknd lfØ;rk] vk;] ifjO;;] ek¡x esa o`f¼ gksrh gS vkSj lkSnkxjksa dk LVkWd vkSj de gks tkrk
gSA gkVªs osQ vuqlkj] ¶c<+ jgh lfØ;rk dk eryc gS c<+ jgh ek¡x vkSj c<+ jgh ek¡x dk eryc gS c<+ jgh
lfØ;rkA ,d nq"pØ] mRiknd lfØ;rk dk izlkj 'kq: gks tkrk gSA¸

T;ksa&T;ksa izlkj dh lap;h izfØ;k pyrh gS] R;ksa&R;ksa mRiknd dhersa c<+kus yxrs gSaA Å¡ph dherksa ls O;kikfj;ksa
dks vfèkd mèkkj ysus dh izsj.kk feyrh gS] rkfd os vkSj vfèkd ykHk dekus osQ fy, vkSj Hkh vfèkd LVkWd jksd
losaQA bl izdkj] vk'kkokfnrk mèkkj ysus dks izksRlkgu nsrh gS] mèkkj ysus ls foØ; c<+rs gSa vkSj foØ; ls
vk'kkokfnrk c<+rh gSA

gkVªs dk dguk gS fd le`f¼ fujarj ugha pyrh jg ldrhA tc cSad ½.k dk izlkj jksd nsrs gSa rks le`f¼ lekIr
gks tkrh gSA cSad vkSj mèkkj nsus ls blfy, badkj dj nsrs gSa fd muosQ udnh dks"k fjDr gks tkrs gSa vkSj tks eqæk
ifjpyu esa gksrh gS mls miHkksDrk udnh èkkj.kksa osQ :i esa [kik ysrs gSaA nwljk dkj.k ;g gS fd tc ?kjsyw oLrqvkas
dh dhersa cgqr c<+ tkrh gSa ftuosQ ifj.kkeLo:i fu;kZr dh rqyuk esa vk;kr c<+ tkrs gSa] rks fons'kksa dks lksuk
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fu;kZr djuk iM+rk gSA bu dkj.kksa ls foo'k gksdj cSadksa dks C;kt dh njsa c<+kuh iM+rh gSa vkSj os mèkkj nsus ls

badkj dj nsrs gSaA cfYd os O;kikjh leqnk; dks dtkZ pqdkus osQ fy, dgrs gSaA blls O;kikfjd eanh dh

vko';drk 'kq: gks tkrh gSA

cSadksa dk dtkZ pqdkus osQ fy, O;kikjh viuk eky cspus yxrs gSaA blls dherksa osQ fxjus dh izfØ;k 'kq: gks

tkrh gSA O;kikjh yksx mRikndksa dks fn, x, vius vkMZj Hkh oSaQly dj nsrs gSaA ek¡x fxj tkus osQ dkj.k] mRiknd

viuh mRiknu lfØ;rk ?kVk nsrs gSaA blls vkxs] mRiknu osQ lkèkuksa dh ek¡x fxj tkrh gSA csjkstxkjh iSQyrh gSA

vk; fxj tkrh gSA fxjrh gqbZ ek¡x] dhersa ,oa vk;µ;s lHkh eanh osQ lwpd gSaA cSadksa dk dtkZ pqdkus esa vleFkZ

oqQN iQes± fnokfy;k gks tkrh gSa vkSj bl izdkj cSadksa dks etcwj dj nsrh gSa fd os viuh lk[k esa vkSj laoqQpu

djsaA bl izdkj leLr izfØ;k lap;h cu tkrh gS vkSj vFkZO;oLFkk dks eanh esa èkosQy nsrh gSA

gkVªs osQ vuqlkj] iqu#RFkku dh izfØ;k cgqr èkhes rFkk #d&#d dj pyrh gSA tc eanh pyrh jgrh gS rks tks

Hkh dher feys mlh ij O;kikjh viuk LVkWd cspdj cSadksa dk dtkZ pqdkrs gSaA ifj.kker% cSadksa dh fjtoks± esa

eqæk vkus yxrh gS vkSj cSadksa osQ dks"k c<+rs gSaA ;|fi cSad&nj cgqr de gksrh gS] fiQj Hkh lk[k xfrjksèk (credit

deadlock) cuk jgrk gS tks vk£Fkd lfØ;rk esa fujk'kkokn osQ dkj.k O;kikfj;ksa dks cSadksa ls mèkkj ls ysus ls

jksosQ j[krk gSA osaQnzh; cSad bl xfrjksèk dks lLrh eqnzk uhfr viukdj lekIr dj ldrk gS] tks varr% vFkZO;oLFkk

esa iqu#RFkku yk,xkA

vkykspuk,¡ (Criticisms)

izQhMeSu (Friedman) tSls eqnzk&fl¼kfUr;ksa us gkVªs osQ fl¼kar dk leFkZu fd;k gSA ijarq vfèkdk¡'k vFkZ'kkfL=k;ksa

us mldh bl ckr ij vkykspuk dh gS fd mlus pØh; mrkj&p<+koksa dh O;k[;k djus esa ekSfnzd lkèkuksa ij

vfrcy fn;k gS vkSj xSj&ekSfnzd lkèkuksa dh mis{kk dh gSA ftu ckrksa ij gkVsª osQ fl¼kr dh vkykspuk dh xbZ

gS] muesa ls oqQN dh ppkZ uhps dh tk jgh gSA

1- lk[k izlkj ;k laoqQpu rsth vFkok eanh ugha yk ldrk (Expansion or Contraction of Credit cannot

bring Boom or Depression)µbl ckr ls dksbZ Hkh bUdkj ugha dj ldrk fd lk[k dk izlkj gksus ls

O;kikj fØ;k dk foLrkj gksrk gSA ijarq gkVªs ekurk gS fd lk[k izlkj ls rsth vkrh gSA ;g Bhd ugha gS

D;ksafd rsth dk dkj.k lk[k izlkj ugha gSA tSlk fd ihxw us y{; fd;k gS ¶cSad eqnzk iw£r esa gksus okys

ifjorZu O;kikj pØ dk vax gS] dkj.k ughaA¸ eanh dh vafre fLFkfr esa Í.k lqxerk ls miyCèk gksrk

gS] ijarq fiQj og iqu#RFkku ykus esa vleFkZ jgrk gSA blh izdkj] lk[k&laoqQpu eanh ugh yk ldrk gSA

cgqr gqvk] rks og eanh osQ fy, fLFkfr;k¡ ek=k mRiUu dj ldrk gSA bl izdkj lk[k dk izlkj ;k laoqQpu

vFkZO;oLFkk esa u rks rsth vkSj u gh eanh yk ldrk gSA

2- le`f¼ vuardky osQ fy, pykbZ ugha tk ldrh vkSj eanh jksdh ugha tk ldrh (Prosperity cannot be

continued and Depression cannot be delayed indefinitely)µgSCkyZj us gkVªs osQ bl roZQ dh

vkykspuk dh gS fd ¶O;kikfjd rsth osQ Hkax osQ fy, lnk ekSfnzd dkj.k gh mÙkjnk;h jgrk gS vkSj ;fn

eqnzk iw£r vuar gks] rks vfuf'pr dky osQ fy, le`f¼ pyrh jg ldrh gS vkSj eanh dks jksdk tk ldrk

gSA¸ ijarq rF; ;g gS fd ;fn ns'k esa eqnzk dh iw£r vuar Hkh gks] rks Hkh u rks le`f¼ dks vuardky osQ

fy, pyk;k tk ldrk gS vkSj u gh eanh dks vfuf'prdky rd LFkfxr fd;k tk ldrk gSA

3- O;kikjh osQoy cSad lk[k ij fuHkZj ugha (Traders not dependent only on Bank Credit)µgkVªs us vius

fo'ys"k.k eas Fkksd&fooszQrk dks tks dk;ZHkkx fn;k gS] mldh vkykspuk izks- gSEcxZ us dh gSA gkVªs osQ fl¼kar

esa izeq[k O;fDr O;kikjh ;k Fkksd fooszQrk gSa tks cSadksa ls mèkkj ysrk gS vkSj mRFkku ;k iru ykuk 'kq: djrk
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gSA okLro esa O;kikjh osQOky cSad lk[k ij gh fuHkZj ugha djrs cfYd vius lafpr dks"kksa vkSj futh Ïksrksa

ls mèkkj&xzg.k }kjk vius O;kikj osQ fy, foÙk dk izcaèk djrs gSaA

VkLd  O;kikj&pØ lacaèkh fl¼kar osQ ckjs esa vius fopkj O;Dr dhft,A

24-5  lSE;wYlu dk O;kikj&pØ ekWMy (Samuelson’s Trade Cycle Model)

izks- lSE;wYlu us ,d vofèk le;i'prk (one period lag) MPC (a) vkSj Rojd (b) osQ fofHkUu ewY; ekudj]

ik¡p fofHkUu izdkj osQ O;kikj&pØksa ls lacafèkr ,d xq.kd&Rojd ekWMy fu£er fd;k gSA lSE;wYlu ekWMy ;g

gSµ

Yt = Gt + Ct +It ...(i)

tgk¡ Yt jk"Vªh; vk; (Y) gS] t le; ij tks fd ljdkjh O;; Gt, mi;ksx O;; Ct rFkk izsfjr fuos'k It dk oqQy

tksM+ gSA

Ct = a Yt–1 ...(ii)

It = b (Ct – Ct–1) ...(iii)

lehdj.k (2) dk lehdj.k (3) esa izfrLFkkfir djus ls gesa izkIr gksrk gSµ

It = b (a Yt–1 – a Yt–2)

It = b a Yt–1 –  b a Yt–2 ...(iv)

Gt = 1 ...(v)

lehdj.k (2)] (4) vkSj (5) dks lehdj.k (1) esa izfrLFkkfir djus ls gesa izkIr gksrk gSµ

Yt = 1 + a Yt–1 + b a Yt–1 – b a Yt–2 ...(vi)

= 1 + a (Yt–1 + b a Yt–1) – b a Yt–2

= 1 + a  (1 + b ) Yt–1 – b a Yt–2 ...(vii)

lSE;wYlu osQ vuqlkj] ¶;fn gesa nks vofèk;ksa dh jk"Vªh; vk; Kkr gks] rks vxyh vofèk dh jk"Vªh; vk;] Hkkfjr

tksM+ (weighted sum) ysdj] vklkuh ls fudkyh tk ldrh gSA Hkkj] fuLlansg] lhekar miHkksx izo`fÙk osQ lkFk

lacaèk osQ pqus x, ewY;ksa ij fuHkZj djsaxsA ;g ekudj fd lhekar miHkksx izo`fÙk dk ewY; 'kwU; ls vfèkd vkSj

,d ls de (0 < a < 1) ,oa Rojd dk ewY; 'kwU; ls vfèkd (b > 0) gS] lSE;wYlu ik¡p izdkj osQ pØh;

mrkj&p<+ko dh O;k[;k djrk gS ftudk lkjka'k rkfydk 1 esa fn;k x;k gSA¸

fLFkfr 1 lSE;wYlu osQ pØh; iFk (cycleless path) dks O;Dr djrh gS D;ksafd ;g osQoy xq.kd izHkko ij

vkèkkfjr gS vkSj Rojd blesa dksbZ dk;Z ugha djrkA bls fp=k 24-2 (A) esa fn[kk;k x;k gSA

fLFkfr 2 ifjeafnr pØh; iFk (damped cyclical path) dks O;Dr djrh gS] tks LFkSfrd xq.kd Lrj osQ fxnZ

mrjrk p<+rk gS vkSj èkhjs&èkhjs ml Lrj rd cSB tkrk gS tSlk fd fp=k 24-2 (B) esa fn[kk;k x;k gSA
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lSE;wYlu dk ijLij fozQ;k ekWMy

fLFkfr ewY; pØ dk O;kikj

1- a = .5, b = 0 pØghu iFk

2- a = .5, b = 1 ifjeafnr mrkj&p<+ko

3- a = .5, b = 2 fLFkj foLrkj osQ mrkj&p<+ko

4- a = .5, b = 3 foLiQksVkRed pØ

5- a = .5, b = 4 pØghu foLiQksVkRed iFk

fLFkfr 3 fLFkj foLrkj (constant amplitudes) okys pØksa dks O;Dr djrh gS] tks Lo;a osQ xq.k&Lrj osQ fxnZ
ckj&ckj ?kwers gSaA ;g fLFkfr fp=k 24-2 (C) esa fn[kkbZ x;h gSA

fLFkfr 4 izfr&ifjeafnr (anti-damped) vFkok foLiQksVkRed pØksa (explosive cycles) dks izdV djrh gSA
blosQ fy, nsf[k, fp=k 24-2 (D)A

fLFkfr 5 pØghu foLiQksVkRed Åij tkrk iFk (Cycleless explosive upward path) ls lacaèk j[krh gS] tks
varr% o`f¼ dh pØo`f¼ C;kt nj rd igq¡p tkrh gS] tSlk fp=k 24-2 (E) esa fn[kk;k x;k gSA

ftu ik¡p fLFkfr;ksa dh Åij O;k[;k dh xbZ gS] muesa ls osQoy rhu fLFkfr;ksa] ua- 2] 3] vkSj 4 dh gh izÑfr
pØh; gSA ijarq mUgsa ?kVkdj osQoy nks gh j[k yh tk ldrh gSa D;ksafd fLFkj foLrkj ls lacaèk j[kus okyh fLFkfr
ua- 3 vuqHko esa ugha vkbZ gSA tgk¡ rd ifjeafnr pØksa dh fLFkfr ua- 2 dk lacaèk gS] ;s ;|fi fu;fer :i ls
rks ugha] ij fiNyh vkèkh 'krkCnh esa èkhesa :i ls ?kfVr gksrh jgh gSaA ¶lkekU;r% ;q¼dkyhu vofèk osQ eqdkcys
;q¼ksÙkj vofèk esa pØ vis{kkÑr ifjeafnr jgs gSaA¸ os ifj.kke gSa ¶,sls >Vdksa osQµftUgsa vO;ofLFkr >VosQ
(erratic shocks) dgk tk ldrk gSµtks ,sls cfgtkZr lkèkuksa ls mRiUu gksrs gSa] tSls ;q¼] iQlyksa esa ifjorZu]
vkfo"dkj] bR;kfn ftuosQ ¶i;kZIr fLFkjrk ls vkus dh vk'kk dh tk ldrh gSA¸ ijarq muosQ ifjek.k dks ekiuk
laHko ughaA

foLiQksVkRed pØksa dh fLFkfr ua- 4 vrhr (past) esa ugha feyrhA mu pØksa osQ vHkko dk dkj.k mu cfgtkZr
vk£Fkd lkèkuksa dk ifj.kke gS] tks mrkj&p<+ko dks lhfer djrs gSaA ij fgDl us ewY;ksa dh ekU;rk ysdj O;kikj
pØ dk ekWMy fu£er fd;k gS] tks f'k[kjksa rFkk ryksa }kjk fu;af=kr O;kikj pØksa dk izfriknu djrk gSA

leh{kkRed ewY;kadu (Critical Appraisal)

xq.kd rFkk Rojd dh ijLij fØ;k dk cgqr cM+k xq.k ;g gS fd ;g vosQys xq.kd vFkok Rojd dh rqyuk esa
jk"Vªh; vk; dks cgqr vfèkd rsth ls c<+krh gSA ;g u osQoy O;kikj&pØksa dh O;k[;k osQ fy, cfYd fLFkjhdj.k
uhfr (stabilisation policy) osQ ekxZn'kZd osQ :i esa Hkh ,d mi;ksxh vkStkj gSA tSlk izks- oqQfjgkjk us y{;
fd;k gS]¸ lhekar miHkksx izo`fÙk (,d ls de gksus) dh èkkj.kk ij vkèkkfjr xq.kd fo'ys"k.k ls feydj gh
Rojd fu;e O;kikj pØ fo'ys"k.k osQ mi;skxh vkStkj osQ :i es rFkk O;kikj pØ uhfr osQ ykHknk;d ekxZ n'kZd
osQ :i esa dke djrk gSA¸ xq.kd rFkk Rojd bdV~Bs feydj pØh; mrkj&p<+ko mRiUu djrs gSaA Rojd dk ewY;
(b) ftruk gh vfèkd gksxk] foLiQksVkRed pØ dh laHkkouk Hkh mruh gh vfèkd gksxhA xq.kd dk ewY; (a)

ftruk gh vfèkd gksxk] pØghu iFk dh laHkkouk mruh gh vfèkd gksxhA ge izks- ,LVs (Prof. Estey) osQ lkFk
lger gksrs gq, fu"d"kZ :i esa dg ldrs gSaµ¶xq.kd rFkk Rojd dk la;ksx pØh; mrkj&p<+ko mRiUu djus dh
{kerk j[krk izrhr gksrk gSA vosQyk xq.kd fdlh Hkh fn, gq, izksRlkgu ls dksbZ pØ ugha mRiUu djrk cfYd vk;
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osQ fLFkj Lrj rd] osQoy èkheh o`f¼ iznku djrk gS]

ftls miHkksx dh izo`fÙk fuèkkZfjr djrh gS ijarq ;fn

Roj.k osQ fu;e dks izo£rr dj fn;k tk,] rks ifj.kke

;g gksrk gS fd mrkj&p<+ko dk Øe izkjaHk gks tkrk gS]

ftls xq.kd&Lrj dgk tk ldrk gSA Rojd igys oqQy

vk; dks bl Lrj ls Åij ys tkrk gS] ijarq tSls vk;

dh o`f¼ dh nj ?kVrh gS] Rojd fuEu&eksM+ izo£rr

dj nsrk gS tks oqQy vk; dks xq.kd Lrj ls uhps ys

tkrk gS] rc fiQj Åij] vkSj blh izdkj Øe pyrk

jgrk gSA

lhek,¡ (Limitations)

xq.kd&Rojd ijLij fØ;k osQ bu izR;{k mi;ksxksa osQ ckotwn izLrqr fo'ys"k.k dh viuh lhek,¡ gSaA

1- lSE;wYlu us ftu fofHkUu pØksa dh O;k[;k dh gS] mudh vofèk dh yackbZ osQ lacaèk esa og ekSu gSA

2- izLrqr fo'ys"k.k ;g eku ysrk gS fd miHkksx dh lhekar izo`fÙk (a) rFkk Rojd (b) fLFkj gSa] ijarq okLro

esa os vk; osQ Lrj osQ lkFk&lkFk ifjo£rr gksrs gSaA vr% ;g NksVs mrkj&p<+koksa osQ vè;;u ij gh ykxw

gks ldrk gSA

3- izLrqr ekWMy esa ftu pØksa dh O;k[;k dh xbZ gS] os izo`fÙkghu vFkZO;oLFkk esa fLFkj Lrj osQ fxnZ gh ?kwers

gSaA ;g okLrfod ugha gS] D;ksafd vFkZO;oLFkk izo`fÙkghu (trendless) ugha gksrh cfYd o`f¼ dh izfØ;k

esa jgrh gSA blh dk ifj.kke gS fd fgDl us o`f¼'khy vFkZO;oLFkk esa O;kikj pØ osQ vius fl¼kar dk

fuekZ.k fd;kA

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- le`f¼ voLFkk esa ek¡x] mRiknu] jkstxkj rFkk vk; Å¡ps Lrj ij gksrs gSaA

8- fuos'k] jkstxkj] mRiknu] vk; rFkk dherksa esa o`f¼ dh lap;h izfØ;k Lo;a viuk iks"k.k djrh gSA

9- tc ^f'k[kj* ls] tks FkksM+h vofèk dk gksrk gS] uhps dh vksj xfr gksrh gS rks lLrh 'kq: gks tkrh gSA

10- tc vk£Fkd fØ;k esa O;kid ßkl gksrk gS rks lqLrh] rsth esa foyhu gks tkrh gSA

24-6  fgDl dk O;kikj&pØ fl¼kar (Hicks’s Theory of trade Cycle)

izksisQlj ts- vkj- fgDl us viuh iqLrd A Contribution to the Theory of the Trade Cycle esa xq.kd&Rojd

ijLij&fØ;k osQ fu;e osQ vkèkkj ij viuk O;kikj pØksa dk fl¼kar fu£er fd;k gSA mlosQ fy, ¶Roj.k dk

fl¼kar rFkk xq.kd dk fl¼kar mrkj&p<+ko osQ fl¼kar osQ nks i{k gSaA¸ lSE;wYlu osQ ekWMy ls fHkUu] tks y?kq

mrkj&p<+ko osQ vè;;u ij ykxw gksrk gS] fgDl dk ekWMy o`f¼ rFkk xfreku larqyu dh leL;k ls lacaèk j[krk

gSA

bdkbZµ24% O;kikj pozQ % ifjHkk"kk ,oa izdkj
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ekWMy osQ rÙo (Ingredients of the Model)

fgDl osQ O;kikj&pØ ekWMy osQ rÙo ;s gSaµo`f¼ dh vHkh"V nj] miHkksx iQyu] Lok;Ùk fuos'k] izsfjr&fuos'k
iQyu rFkk xq.kd&Rojd lacaèkA

o`f¼ dh vHkh"V nj (Warranted rate of growth) og nj gS] tks vius&vkidks cuk, j[ksxhA ;g cpr&fuos'k
larqyu osQ vuq:i gksrh gSA tc okLrfod fuos'k rFkk okLrfod cpr ,d gh leku nj ls gks jgh gks rks dgk
tkrk gS fd vFkZO;oLFkk vHkh"V nj ls o`f¼ dj jgh gSA fgDl osQ vuqlkj xq.kd&Rojd ijLij fØ;k gh gS] tks
vHkh"V o`f¼ nj osQ fxnZ vk£Fkd mrkj&p<+ko dk ekxZ iz'kLr djrh gSA

miHkksx iQyu Ct = a Yt–1 dk :i ysrk gSA vofèk t esa miHkksx dks fiNyh vofèk (t – 1) dh vk; (Y) dk
iQyu ekuk tkrk gSA bl izdkj vk; ls miHkksx ihNs jg tkrk gS vkSj xq.kd dks le;i'prk lacaèk (lagged

relation) le>k tkrk gSA

Lok;Ùk fuos'k] mRiknu osQ Lrj esa ifjorZuksa ls Lora=k gksrk gS] vr% ;g vFkZO;oLFkk dh o`f¼ ls ugha lac¼
gksrkA

nwljh vksj] izsfjr fuos'k mRiknu osQ Lrj esa ifjorZuksa ij fuHkZj jgrk gS] vr% ;g vFkZO;oLFkk dh o`f¼ nj dk
iQyu gksrk gSA fgDl osQ ekWMy esa Rojd] izsfjr fuos'k ij vkèkkfjr gS] tks xq.kd osQ lkFk feydj Åijh eksM+
(upturn) ykrk gSA fgDl us Rojd dks ;ksa ifjHkkf"kr fd;k gS fd ;g izsfjr fuos'k dk vk; esa o`f¼ ls vuqikr
gSA

xq.kd rFkk Rojd osQ fLFkj ewY;ksa esa fn, gq, gksus ij ^yhoj izHkko* (leverage effect) gh vk£Fkd mrkj&p<+ko
osQ fy, mÙkjnk;h gksrk gSA

ekWMy dh ekU;rk,¡ (Assumptions of the Model)

O;kikj&pØ dk fgDlh; fl¼kar fuEu ekU;rkvksa ij vkèkkfjr gSµ

1- fgDl eku ysrk gS fd vFkZO;oLFkk izxfr'khy gS ftlesa Lok;Ùk fuos'k fLFkj nj ls bl rjg c<+rk gS rkfd
vFkZO;oLFkk xfreku larqyu esa jgsaA

2- cpr rFkk fuos'k xq.kkad (co-efficients) dky i;ZUr (over time) ,sls <ax ls cnyrs gSa fd larqyu iFk
ls Åij dh vksj foLFkkiu (displacement) larqyu ls nwj le;i'prk xfr (lagged movement) yk nsrk gSA

3- fgDl eku ysrk gS fd xq.kd rFkk Rojd osQ ewY; fLFkj gSaA

4- vFkZO;oLFkk mRiknu osQ iw.kZ jkstxkj Lrj ls vkxs ugha foLrkj dj ldrhA

24-7  lkjka'k (Summary)

� ge igys ml fLFkfr dks ysrs gSa] tc oqQN fnu eanh jg pqdh gks vkSj iqu#RFkku voLFkk vFkok fupyk
eksM+ ¯cnq 'kq: gksrk gSA* vkjaHkdkjh 'kfDr;k¡* (originating forces) vFkok ^izkjaHkd* (starters) ckátkr
(exogenous) vFkok vartkZr (endogenous) 'kfDr;k¡ gksrh gSaA eku yhft, fd vèkZ&fVdkÅ oLrq,¡ f?kl
tkrh gSa vkSj ifj.kker% ;g vko';d gks tkrk gS fd vFkZO;oLFkk esa mUgsa LFkkukIkUu fd;k tk,A blls ek¡x
c<+rh gS bl c<+h gqbZ ek¡x dks iwjk djus osQ fy, fuos'k rFkk jkstxkj c<+rs gSaA m|ksx dk iqu#RFkku izkjaHk
gks tkrk gSA lacaèk iw¡th oLrq m|ksxksa esa Hkh iqu#RFkku 'kq: gksrk gSA
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24-8 'kCndks'k (Keywords)

� iqu#RFkku (Recovery) µ iquykZHkA

� rsth (Boom) µ rst xfrA

24-9 vH;kl&iz'u (Review Questions)

1- O;kikj&pØ fdrus izdkj osQ gksrs gSa\

2- O;kikj&pØ dh voLFkk,¡ Kkr dhft,A

3- gkVªs dk O;kikj pozQ dk eqnzk fl¼kar fyf[k,A

4- fgDl dk O;kij pØ fl¼kar D;k gS\

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- vny&cny 2- mrkj&p<+ko 3- (v) 4- (c)

5- (v) 6- (c) 7- lgh 8- lgh

9- lgh 10- xyrA

24-10 lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

2- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

3- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

bdkbZµ24% O;kikj pozQ % ifjHkk"kk ,oa izdkj
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

25.1 vfrxq.kd ;k xq.kd&Rojd ijLij fØ;k

 (The Super-Multiplier Or The Multiplier-Accelerator Interaction)

25.2 O;kikj&pØksa esa xq.kd&Rojd ijLij fØ;k dk mi;ksx

(Use of Multiplier-Accelerator Interaction in Business Cycles)

25.3 lkjka'k (Summary)

25.4 'kCndks'k (Keywords)

25.5 vH;kl&iz'u (Review Questions)

25.6 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� vfrxq.kd ;k xq.kd&Rojd ijLij fØ;k tkuus gsrqA

� O;kikj&pØksa esa xq.kd&Rojd ijLij fØ;k dk mi;ksx tkuus gsrqA

izLrkouk (Introduction)

xq.kd vkSj Rojd dk bdV~Bk izHkko yhoj izHkko (leverage effect) Hkh dgykrk gS tks vFkZO;oLFkk dks vk;

iztuu osQ cgqr Å¡ps ;k uhps Lrj ij ys tk ldrk gSA

25-1  vfrxq.kd ;k xq.kd&Rojd ijLij fØ;k

   (The Super-Multiplier or the Multiplier Accelerator Interaction)

fgDl us vk; ij izkjafHkd fuos'k dk oqQy izHkko ekius osQ fy, xq.kd rFkk Rojd dks xf.krh; fofèk ls feyk
fn;k gS vkSj mls vfrxq.kd dk uke fn;k gSA

vfrxq.kd dks izsfjr miHkksx (cY ;k DC/DY ;k MPC) vkSj izsfjr (v Y ;k DI/DY ;k MPI) nksuksa dks tksM+dj
fudkyk tkrk gSA fgDl fuos'k dks Lok;Ùk fuos'k vkSj izsfjr fuos'k esa ck¡Vrk gS rkfd fuos'k I = Ia + v Y, tgk¡
Ia Lok;Ùk fuos'k vkSj v Y izsfjr fuos'k gSA

bdkbZµ25% vfrxq.kd ;k xq.kd&Rojd ijLij fozQ;k
(The Super-Multiplier of the Multiplier Accelerator Interaction)



   255

uksV

LOVELY PROFESSIONAL UNIVERSITY

D;ksafd Y = C + I

blfy, DY = cDY + DIa + v DY

DY – c DY – v DY = DIa

DY(1 – c – v) = DIa

Ia

γ∆
∆

=
1 1

1 c v s v
�

� � �

;k Ks =
1 1

1 c v s v
�

� � �

uksV~l vfrxq.kd crkrk gS fd ;fn Lok;Ùk fuos'k esa dksbZ izkjafHkd o`f¼ gksrh gS] rks vk; esa Lok;Ùk fuos'k dh

Ks xq.kk o`f¼ gks tk,xhA

tgk¡ Ks vfrxq.kd gS] c lhekar miHkksx izo`fÙk gS] v lhekar fuos'k izo`fÙk vkSj s lhekar cpr izo`fÙk (s = 1 – c)

gSaA

vfrxq.kd crkrk gS fd ;fn Lok;Ùk fuos'k esa dksbZ izkjafHkd o`f¼ gksrh gS] rks vk; esa Lok;Ùk fuos'k dh  Ks

xq.kk o`f¼ gks tk,xhA bl izdkj] lkekU; :i esa vfrxq.kd gksxk]

DY = 
1

1 c v� �
 D Ia

= Ks D Ia

vc ge mi;qZDr lehdj.k osQ :i esa xq.kd rFkk Rojd osQ fefJr dk;Zdj.k dh O;k[;k djrs gSaA eku yhft,
fd c = 0.5, v = 0.4 vkSj Lok;Ùk fuos'k esa #i;s 100 djksM+ dh o`f¼ gksrh gS] rks leLr vk; esa o`f¼

DY =  × 100

1

0.1
=  × 100 = 10 × 100 = 1000.

;g n'kkZrk gS fd Lok;Ùk fuos'k esa 100 djksM+ #i;s dh o`f¼ us vk; dks c<+kdj 100 djksM+ #i;s dj fn;k
gSA lkèkkj.k xq.kd us vk; dks osQoy c<+kdj 200 djksM+ #i;s dj fn;k gksrk] ;g ekudj fd

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- xq.kd vkSj Rojd dk bdê òk izHkko --------------- dgykrk gSA

2- yhoj izHkko vFkZO;oLFkk dks vk; iztuu osQ cgqr Å¡ps ;k --------------- Lrj ij ys tk ldrk gSA

bdkbZµ25% vfrxq.kd ;k xq.kd&Rojd ijLij fozQ;k



lef"V&vFkZ'kkL=k osQ fl¼kar

uksV

   256 LOVELY PROFESSIONAL UNIVERSITY

rkfydk I % xq.kd&Rojd ijLij fØ;k

(#- djksM+)

vofèk izkjafHkd izsfjr iszfjr vk; esa vk; esa oqQy

fuos'k miHkksx fuos'k o`f¼ o`f¼

(t) (c = 0.5) (v = 0.4) (DY = c + v)

(1) (2) (3) (4) (5) (6)

0 0 0 0 0 0

t + 1 100 — — 100 100

t + 2 100 50 40 90 190

t + 3 100 45 36 81 271

t + 4 100 40.5 32.4 72.9 3439

t + 5 100 36.45 29.16 65.61 40951

... ... ... ... ... ...

t + n 100 0 0 0 1,000

xq.kd K dk ewY; 2 gS] D;ksafd MPC = 0.5 aA ijarq xq.kd us Rojd osQ lkFk feydj (Ks = 10) vk; dks 1000
djksM+ #i;s ij c<+k fn;k tks lkèkkj.k xq.kd }kjk o`f¼ ls cgqr vfèkd gSA

rkfydk II ;g O;k[;k djrh gS fd fdl izdkj xq.kd vkSj Rojd osQ feJ.k }kjk vfrxq.kd dk ewY; Ks =

10  gksus ij] vk; iztuu dh izfØ;k 100 djksM+ #i;s izkjafHkd fuos'k ls 1000 djksM+ #i;s rd vk; esa o`f¼
yk nsrh gSA

t + 1 vofèk esa vFkZO;oLFkk esa 100 djksM+ #i;s dh ek=kk esa fLFkj fuos'k fd;k tkrk gSA ijarq rkRdkfyd izsfjr
miHkksx vFkok fuos'k ugha gksrkA t + 2 vofèk esa] vofèk t + 1 dh 100 vk; esa ls 50 dk izsfjr miHkksx gksrk
gS] D;ksafd lhekar miHkksx izo`fÙk 0-5 gS] tcfd vk; 100 esa ls 40 dk izsfjr fuos'k gksrk gS D;ksafd (v = 0.4)

A vofèk t + 1 ls t + 2 rd vk; esa o`f¼ gS 90 = (50 + 40) A fofHkUu vofèk;ksa esa vk; esa o`f¼ dh bl izdkj
x.kuk dh tk ldrh gSµDYt + 2 = cDYt + 1 + t + v DYt + 1 = 0.5 × 100 + 0.4 × 100 = 90 A blh izdkj] vofèk
t  + 3 esa vk; esa o`f¼ gksxh% DYt + 3 = cDY t + 2+ v DYt + 2 = 0.5 × 90 + 0.4 × 90 = 45 + 36 = 81A vk; esa
oqQy o`f¼ (LraHk 6) dks tkuus osQ fy, pkyw vofèk esa vk; esa o`f¼ (LraHk 5) fiNyh vofèk esa oqQy vk;
esa o`f¼ (LraHk 6) esa tek dj fn;k tkrk gSA mnkgj.kkFkZ] vofèk t + 2  esa oqQy vk; esa o`f¼ tks 190 gS (LraHk
6) mls bl vofèk esa vk; esa o`f¼ 90 (LraHk 5) dks fiNyh vofèk t  +
1 esa oqqQy vk; esa o`f¼ 100 (LraHk 6) eas tek djosQ izkIr fd;k x;k gSA
blh izdkj] vofèk t + 3 esa oqQy vk; esa o`f¼ 271 = bl vofèk esa vk; esa
o`f¼ 81 tek 190 vofèk t + 2 (LraHk 6) lsA vk; iztuu dh ;g lap;h
izfØ;k rc rd pyrh jgrh gS] tc rd t  + n vofèk esa izsfjr miHkksx] izsfjr
fuos'k vkSj vk; eas o`f¼ ?kVrs&?kVrs 'kwU; ij ugha igq¡p tkrsA ;fn t + 1
vofèk ls t + n vofèk rd miHkksx] fuos'k vkSj vk; esa gksus okyh o`f¼ dks
tksM+sa] rks oqqQy vk; c<+dj 1000 djksM+ #i;s gks tkrh gSa] oqQy miHkksx
c<+dj 500 djksM+ #i;s vkSj oqQy fuos'k c<+dj 400 djksM+] #i;s 100
djksM+ dk izkjafHkd fuos'k gksus ijA

fp=k 25-1
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fp=k 25-1 esa vk; dk izkoSfxd ekxZ fn[kk;k x;k gSA vk; dks vuqyac v{k ij vkSj le; dks {kSfrt v{k ij

ekik x;k gSA OYt oØ vfrxq.kd 10 gksus ij vk; dk le;&iFk izdV djrk gSA le; osQ lkFk ;g oØ c<+rk

gS vkSj vk; osQ u;s larqyu Lrj OY1 ij igq¡prk gS vkSj piVk gks tkrk gSA ;g n'kkZrk gS fd vk; ?kVrh nj

ls c<+rh gSA

D;k vki tkurs gSa fgDl us vk; ij izkjafHkd fuos'k dk oqQy izHkko ekius osQ fy, xq.kd rFkk Rojd dks

xf.krh; fofèk ls feyk fn;k gS vkSj mls vfrxq.kd dk uke fn;k gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- vk; dks vuqyac v{k ij vkSj le; dks ekik x;k gSµ

(v) {kSfrt v{k ij (c) v{kSfrt v{k ij

(l) lekarj v{k ij (n) fo"ke v{k ijA

4- fgDl fuos'k dks Lok;Ùk fuos'k vkSj ------------------ fuos'k esa ck¡Vrk gSA

(v) izsfjr (c) xq.kd

(l) vfrxq.kd (n) buesa ls dksbZ ughaA

5- t + 1vofèk esa vFkZO;oLFkk esa 100 djksM+ #i, dh ek=kk esa fd;k tkrk gSµ

(v) fuos'k (c) fLFkj fuos'k

(l) fofuos'k (n) buesa ls dksbZ ughaA

6- vofèk t + 1 esa vk; esa o`f¼ izkjafHkd ----------------- dh ek=kk osQ cjkcj gksrh gSA

(v) fuos'k (c) fofuos'k

(l) eqnzk (n) buesa ls dksbZ ughaA

25-2  O;kikj&pØksa esa xq.kd&Rojd ijLij fØ;k dk mi;ksx

   (Use of Multiplier Accelerator Interaction in Business Cycles)

MPC rFkk Rojd osQ fofHkUu ewY;ksa osQ jgrs gq, xq.kd&Rojd pØh; mrkj&p<+ko osQ :i esa fofHkUu ifj.kke

ns ldrk gSA eku yhft, fd MPC = 0.5 gS vkSj Rojd&xq.kkad (accelerator coefficient) 2 gSA iwoZor

èkkj.kkvksa rFkk izkjafHkd fuos'k 100 djksM+ #i;s fn;k gqvk gksus ij ge bl ckr dk vè;;u djsaxs fd vk; esa

fdl rjg ifjorZu gksrs gSaA rkfydk III vk; dh iztuu dh bl izfØ;k dks Li"V djrh gSA

VkLd  vfrxq.kd ;k xq.kd&Rojd ijLij fØ;k ij vius fopkj O;Dr dhft,A

bdkbZµ25% vfrxq.kd ;k xq.kd&Rojd ijLij fozQ;k
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rkfydk II % xq.kd&Rojd ijLijfØ;k

(#- djksM+)

vofèk izkjafHkd izsfjr iszfjr vk; esa o`f¼

fuos'k miHkksx fuos'k

(c = 0.5) (v = 2) (2 + 3 + 4)

(1) (2) (3) (4) (5)

t + 0 0 0 0 0

t + 1 100 — — 100

t + 2 100 50 100 250

t + 3 100 125 150 375.00

t + 4 100 187.50 125 412.50

t + 5 100 206.25 37.50 343.75

t + 6 100 171.88 – 68.74 203.14

t + 7 100 101.57 – 140.62 60.95

t + 8 100 30.48 – 142.18 – 11.70

t + 9 100 – 5.48 – 72.66 21.49

t + 10 100 10.75 33.20 143.95

mijksDr rkfydk ;g izdV djrh gS fd vofèk t + 1 esa vk; esa o`f¼ izkjafHkd fuos'k dh ek=kk osQ cjkcj gksrh

gSA vk; esa ;g o`f¼ vofèk t + 2 esa 50 djksM+ #i;s dh miHkksx esa o`f¼ (LraHk 3) ykrh gS] D;ksafd MPC =

0.5 gSA miHkksx esa ;g o`f¼ 100 djksM+ #i;s dk fuos'k izsfjr djrh gS] Rojd xq.kkad 2 gksus ij 100 djksM+ #i;s

= 50 × 2 (LraHk 4)] rFkk vk; #i;s 250 djksM+ rd c<+ tkrh gS (LraHk 2 + 3 + 4 dk tksM+ vFkkZr~ 100  +

50 + 100 = 250) A vk; esa ;g o`f¼ iqu% miHkksx esa 125 djksM+ #i;s dh o`f¼ ykrh gS (LraHk 3) tks 250

djksM+ #i;s dk vkèkk gS D;kasfd MPC = 0.5 A ijarq vofèk t esa miHkksx fiNyh vofèk dh vk; dk iQyu gSA

blfy, t + 3 vofèk esa miHkksx esa okLrfod o`f¼] t + 3 vofèk vkSj t  + 2 vofèk esa miHkksx osQ chp dk varj

gS] vFkkZr~ 125 – 50 = 75 A ;fn miHkksx esa bl o`f¼ (75 djksM+ #i;s) dks Rojd osQ ewY; 2 ls xq.kk dj ns]

rks izsfjr fuos'k 150 = 75 × 2 (LraHk 4) vofèk t + 3 esa izkIr gksrk gSA vr% vofèk t + 3 esa  LraHkksa 2 + 3 +

4 dk tksM+ 375 djksM+ #i;s vk; dh o`f¼ izdV djrk gSA blh izdkj t + 4 vofèk esa #i;s 412-50 djksM+ #i;s

dh vk; dk iztuu gksrk gSA bl vofèk esa vk; esa o`f¼ vfèkdre gS tks O;kikj pØ osQ f'k[kj dks n'kkZrh gSA

blosQ ckn vk; fxjuk 'kq: dj nsrh gS tc rd fd og t + 8 vofèk esa ry vFkok vid"kZ (trough) vFkkZr~

(–) 11-70 djksM+ #i;s ij ugha igq¡p tkrh gSA vofèk t + 9 ls og fiQj c<+us yxrh gS tks O;kikj pØ dh

iqu#RFkku (revival) voLFkk dks izdV djrh gSA vk; dk ;g O;ogkj igys c<+uk] fiQj fxjuk vkSj fiQj fLFkj

foLrkj ls c<+uk] xq.kd rFkk Rojd osQ fefJr dk;Zdj.k dks n'kkZrk gSA ij] O;kikj pØ dk okLrfod O;ogkj

xq.kd rFkk Rojd osQ ewY;ksa ij fuHkZj djrk gS] tSlk fd lSE;wylu us vius ekWMy esa O;Dr fd;k gSA
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Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- vfrxq.kd dks izsfjr miHkksx vkSj izsfjr nksuksa dks tksM+dj fudkyk tkrk gSA

8- vfrxq.kd crkrk gS fd ;fn Lok;Ùk fuos'k esa dksbZ izkjafHkd  o`f¼ gksrh gS] rks vk; esa Lok;Ùk fuos'k Ks

xq.kk o`f¼ gks tk,xhA

9- t + 2 vofèk esa] vofèk t + 1 dh 100 vk; esa 50 dk izsfjr miHkksx ugha gksrk gSA

10- O;kikj&pØ dk okLrfod O;ogkj xq.kd rFkk Rojd osQ ewY;ksa ij fuHkZj djrk gS] tSlk fd lSE;wYlu us
vius ekWMy esa O;Dr fd;k gSA

25-3  lkjka'k (Summary)

� izks- oqQfjgkjk us bl lacaèk esa y{; fd;k gS fd bdkbZ ls de lhekar miHkksx izo`fÙk bl iz'u dk mÙkj iznku
djrh gS fd iw.kZ iru (collapse) ls igys vFkok iw.kZ jkstxkj dh fLFkfr ls igys lap;h izfØ;k D;ksa
lekIr gks tkrh gS\ gSulu osQ vuqlkj bldk dkj.k ;g rF; gS fd izR;sd vofèk esa gksus okyh vk; dh
o`f¼ dk cM+k Hkkx izR;sd vxyh vofèk esa miHkksx ij ugha O;; gksrkA blls var% izsfjr fuos'k dh ek=kk
eas deh gksrh gS vkSj tc bl rjg dh deh izsfjr miHkksx esa o`f¼ ls c<+ tkrh gS] rks vk; esa iru 'kq:
gks tkrk gSA bl izdkj] izks- gSulu fy[krk gS] ¶;g rks cpr dh lhekar izo`fÙk gh gS] tks rc Hkh
foLrkj&izfØ;k dks jksd nsrh gS tc xq.kd izfØ;k osQ f'k[kj ij Rojd dh izfØ;k }kjk foLrkj dks c<+k;k
tkrk gSA¸

25-4  'kCndks'k (Keywords)

� xq.kd (Multiplier) µ xq.kkadA

� ijLij fØ;k (Interaction) µ esytksy dh fØ;kA

25-5  vH;kl&iz'u (Review Questions)

1- vfrxq.kd ;k xq.kd&Rojd ijLij fØ;k dks ifjHkkf"kr dhft,A

2- ^O;kikj pØksa esa xq.kd&Rojd ijLij fØ;k dk mi;ksx* dk mYys[k dhft,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- yhoj izHkko 2- uhps 3- (v) 4- (v)

5- (c) 6- (v) 7- lgh 8- lgh

9- xyr 10- lghA

25-6  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % eksgu JhokLro] Mh,uMh ifCyosQ'kal] 2010

bdkbZµ25% vfrxq.kd ;k xq.kd&Rojd ijLij fozQ;k
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26.1 dkyMj dk O;kikj&pØ fl¼kar (Kaldor’s Theory of Trade Cycle)

26.2 fLFkjhdj.k uhfr;k¡ ;k O;kikj&pØksa dks fu;af=kr djus osQ mik;
 (Stabilisation Policies or Measures to Control Trade Cycle)

26.3 lkjka'k (Summary)

26.4 'kCndks'k (Keywords)

26.5 vH;kl&iz'u (Review Questions)

26.6 lanHkZ&iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� dkyMj dk O;kikj&pØ fl¼kar tkuus gsrqA

� fLFkjhdj.k uhfr;k¡ tkuus gsrqA

izLrkouk (Introduction)

O;kikfjd mrkj&p<+ko dks fu;af=kr djus osQ mik; osQ :i eas ekSfnzd uhfr ,d ns'k osQ osaQnzh; caSd }kjk ifjpkfyr
dh tkrh gSA oasQnzh; cSad lk[k dh ek=kk vkSj xq.koÙkk dks fu;af=kr djus osQ fy, vusd mik; viukrk gSA
O;kikfjd cSadksa osQ fjtoZ c<+kus osQ fy, og cSad nj rFk cSad dh C;kt njsa de djrk gSA og [kqys cktkj esa
izfrHkwfr;k¡ [kjhnrk gSA og dtks± ij lhek vko';drk,¡ de djrk gS vkSj miHkksDrkvksa] O;olkf;;ksa] O;kikfj;ksa
vkfn dks vfèkd mèkkj nsus gsrq cSadksa dks izksRlkfgr djrk gSA

26-1  dkyMj dk O;kikj&pØ fl¼kar (Kaldor's Theory of Trade Cycle)

fudksyl dkyMj us cpr vkSj fuos'k dh osQUth; 'kCnkoyh osQ vkèkkj ij O;kikj&pØ osQ ekWMy dk fuekZ.k
fd;kA mlosQ vuqlkj pØ nckoksa dk izHkko gS tks vFkZO;oLFkk dh fu;ksftr cpr vkSj fuos'k dks lekurk dh
vksj ys tkrk gSA okLro esa] fu;ksftr cpr vkSj fuos'k dk varj pØ dks ykrk gSA ijarq pØ osQoy rHkh laHko
gS tc cpr vkSj fuos'k vjs[kh; (non-linear) gksaA

fp=k 26-1 (A) vkSj (B) yhft, tgk¡ I ls S larqyu osQ vk;&Lrj Y0 ij leku gSaA ijarq izR;sd fLFkfr ,d

bdkbZµ26% dkyMj dk O;kikj&pozQ fl¼kar
(Kaldor’s Theory of Trade Cycle)
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,dy (single) larqyu fLFkfr gksrh gSA fp=k osQ Hkkx A esa Y0 osQ vkxs tgk¡ I >S gSa vfLFkj larqyu dh fLFkfr
gS D;ksafd ,slh fLFkfr vlhfer izlkj] iw.kZ jkstxkj vkSj vfr LiQhfr dks yk,xhA nwljh vksj] ;fn S > I rks ;g
fLFkfr  Y0 osQ ckb± vksj uhps dh xfr gksus ij 'kwU; mRiknu vkSj jkstxkj rFkk vFkZO;oLFkk osQ iru dks ykrh
gS] tSlk fd fp=k osQ Hkkx (B) Hkkx esa n'kkZ;k x;k gSA dkyMj js[kh; cpr vkSj fuos'k iQyuksa dks NksM+ nsrk gS
D;ksafd ;s pØ dks mRiUu djus esa vleFkZ gSaA budh ctk; og vjs[kh; cpr vkSj fuos'k iQyuksa dks viukrk
gSA

uksV~l fudksyl dkyMj us cpr vkSj fuos'k dh osQU”kh; 'kCnkoyh osQ vkèkkj ij O;kikj&pØ osQ ekWMy dk

fuekZ.k fd;kA

,d vjs[kh; fuos'k iQyu I dks fp=k
26-2 es a n'kkZ;k x;k gSA tSls&tSls
vFkZO;oLFkk izlkj voLFkk dh vksj vxzlj
gksrh gS] ftls I oØ osQ lkFk&lkFk ckb±
vksj dh xfr }kjk fn[kk;k x;k gS] tgk¡ I

oØ yxHkx likV gSA bldk vfHkizk; gS
fd vU; osQ fuEu Lrj ij viz;qDr {kerk
gS rFkk 'kq¼ fuos'k gSA ijarq 'kwU; izlkj
izkjaHk gks tkrk gS rc lafpr iw¡th dk Í.kkRed izHkko] mRiknu ,oa ykHk
osQ Å¡ps Lojksa dh vis{kk fuos'k fu.kZ;ksa ij vfèkd 'kfDr'kkyh gksrk gSA
blosQ foijhr vk; osQ Å¡ps Lrj ij tc vFkZO;oLFkk laoqQpu voLFkk
esa izos'k djrh gS rks I oØ fiQj likV gksrk gS vkSj 'kq¼ fuos'k de gksrk
gS D;ksafd ykxr esa c<+ksrjh] c<+rh gqbZ ykxrsa rFkk mèkkj ysus dh
dfBukb;ksa esa o`f¼ mRikndksa dks vkSj rsth ls izlkj djus ls jksosQxhA
blls mRiknu esa o`f¼ dh nj èkheh iM+ tkrh gSA bldk rkRi;Z gS fd
orZeku iw¡th LVkWd vkSj {kerk pkyw mRiknu ls vfèkd gSA ;g fLFkfr fuos'k dks vkSj de djrh gSA vr% vk;
esa fxjkoV gksrh gS rFkk lap;h izHkko ls vFkZO;oLFkk laoqQpu dh voLFkk esa izos'k djrh gSA

D;k vki tkurs gSa dkyMj vius O;kikj pØ dh izlkj voLFkk dks rhu voLFkkvksa esa n'kkZrk gSA

blh izdkj vjs[kh; cpr iQyu fp=k 26-3 esa fn[kk;k x;k gSA vk; osQ cgqr uhps Lrj ij cpr cgqr de gks
tkrh gSA rFkk ;g Í.kkRed Hkh gks ldrh gSA bl izdkj izlkj dh voLFkk osQ nkSjku MPS vfèkd gksrh gSA vk;
osQ lkekU; Lrjksa ij] cpr esa o`f¼ de nj ls gksxhA bls S oØ osQ eè; Hkkx }kjk fn[kk;k x;k gSA ijarq vk;
osQ cgqr Å¡ps Lrj ij cprsa cgqr vfèkd gksaxh rFkk yksx viuh vk; dk ,d cM+k Hkkx cpk,¡xsA

pØ rHkh fn[kkbZ nsrk gS tc vjs[kh; cpr vkSj fuos'k oØ bdê òs yk, tkrs gSa] tSlkfd fp=k 26-4 esaA fp=k A,B,

vkSj C fLFkfr;ksa ij cgqlarqyuksa dks n'kZrk gSA buesa ls A vkSj B fLFkj fLFkfr;k¡ gSa rFkk C vfLFkj fLFkfr gSA
C vkSj B fLFkfr;ksa osQ chp rFkk A fLFkfr osQ uhps] I > S ;g vk; osQ Lrj dks Å¡pk djsxkA A vkSj C fLFkfr;ksa
osQ chp vkSj B fLFkfr osQ Åij S > I gS] ;g vk; osQ Lrj dks uhpk djsxhA

bdkbZµ26% dkyMj dk O;kikj&pozQ fl¼kar
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ijUrq A vkSj B fLFkfr;ka osQoy vRidky esa fLFkj gSA nh?kZdky esa ;s fLFkfr;k¡
vfLFkj gksrh gSa vkSj pØ dk iFk n`f"Vxkspj gksrk gSA blosQ fy, dkYkMj us
iw¡th LVkWd dks ,d vU; pj osQ :i esa iz;ksx fd;k gS tks cpr vkSj fuos'k
osQ lacaèkksa ij izHkko Mkyrk gSA mlus cpr vkSj fuos'k nksuksa dks vk; vkSj iw¡th
LVkWd osQ iQyu osQ :i esa fy;k rkfd

S = f (Y, K)

I = f (Y, K)

0

0, 0

0,
dS dS

IY dK
dI dI

dY dK

>

> <

>

vkSj
dI dS

dY dY
>

vFkkZr] laoqQpu voLFkk eas MPI > MPS.

Åij osQ lacaèk n'kkZrs gSa fd S vkSj I izR;{k :i esa Y osQ
lkFk ?kukRed ifjor£rr gksrs gSaA S lhèkk K osQ lkFk] vkSj
I foijhr :i esa K osQ lkFk ifjo£rr gksrk gSA MPI >

MPS lacaèk vFkZO;oLFkk dh fLFkjrk dks n'kkZrk gS tks bls
;k rks izlkj vFkok laoqQpu dh vksj ys tk,xkA fp=k 26-4
osQ vuqlkj A vkSj B dh fLFkfr;k¡ nh?kZdky esa ^fLop
¯cnq* gSaA ;s os ¯cnq gSa ftu ij vFkZO;oLFkk viuh fn'kk ;k
rks izlkj vFkok laoqQpu dh vksj ifjo£rr djrh gSA ¯cnq
C nksuksa fn'kkvksa dh vksj vfLFkj gksrk gSA tc ¯cnq C vkSj
B utnhd vkrs gSa rks pØ dh izlkj voLFkk izkjaHk gksrh
gSA tc os feyrs gSa rks izlkj lekIr gksrk gS vkSj laoqQpu
'kq: gksrk gSA blosQ foijhr tc ¯cnq C vkSj A utnhd
vkrs gSa rks laoqQpu izkjaHk gksrk gSA tc os feyrs gSa rks
laoqQpu lekIr gksrk gS vkSj izlkj 'kq: gksrk gSA

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- fu;ksftr cpr vkSj fuos'k dk varj --------------- dks ykrk gSA

2- pØ nckoksa dk --------------- gSA

izlkj voLFkk (Expansion Phase)

dkyMj vius O;kikj pØ dh izlkj voLFkk dks rhu voLFkkvksa esa n'kkZrk gSA tSlk fd fp=k 26-5 esa fLFkfr Y0

ls izkjaHk djus ls voLFkk 1 tks fd fp=k 26-4 osQ leku gSA eku yhft, fd vFkZO;oLFkk fcUnq C ij larqyu

fp=k 26-3
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esa gSA ysfdu ;g vfLFkj larqyu dk fcUnq gSA C osQ Åij dh vksj LFkkukarj.k n'kkZrk gS fd I > S tks vFkZO;oLFkk
dks izlkj iFk dh vksj ys tkrh gSA D;ksafd fuos'k nj Å¡ph gS] blfy, vFkZO;oLFkk dk iw¡th LVkWd rhoz nj ls
c<+rk gSA yfdu iw¡th LVkWd osQ c<+us ls] iw¡th dh lhekar mRikndrk de gksrh gS rFkk fuos'k pØ uhps dh vksj
f'kÝV djrk gSA mlh le; tc vFkZO;oLFkk osQ iw¡th LVkd esa o`f¼ gksrh gS rks ;g vFkZO;oLFkk dh vk; esa
c<+ksrjh djrk gS ftlls mldh cpr c<+rh gSA vr% cpr oØ Åij dks f'kÝV djrk gSA bl izdkj fuos'k oØ
I osQ uhps dh vksj f'kÝV djus rFkk cpr oØ S osQ Åij dh vksj f'kÝV djus ls fcanq C fcUnq B osQ ikl vk
tkrk gS tSlk fd fp=k dh voLFkk 2 esa fn[kk;k x;k gSA I oØ osQ uhps dh vksj rFkk S oØ osQ Åij dh vksj
f'kÝV djus dh ;g izfØ;k pyrh jgrh gS tc rd fd nksuksa oØ ,d nwljs ls Li'kZ ugha djrs rFkk fcUnq C

vkSj fcUnq B feyrs ugha gSa] tSlk fp=k
dh voLFkk 3 esa fn[kk;k x;k gSA ijarq
bl fLFkfr esa nksuksa fn'kkvksa esa S > I,

blfy, uhps dh fn'kk esa ;g ,d
vfLFkj vlarqyu dh fLFkfr gSA ;g
vFkZO;oLFkk dks uhps dh vksj ys tkrh
gS tc rd fd voLFkk 3 esa fcUnq A

ugha igq¡prkA

laoqQpu voLFkk (Contraction Phase)

O;kikj pØ dh laoqQpu vOkLFkk dks Hkh rhu voLFkkvksa esa fn[kk;k x;k gS tSlk fp=k 26-6 esaA ge fLFkfr  Y1

ls izkjaHk djrs gSa tks fp=k dh voLFkk 26-4 esa ¯cnq A osQ lkFk esy [kkrh gSA ;g vYidkyhu fLFkj larqyu dk
¯cnq gS ysfdu vk; osQ cgqr fUkEu Lrj dkA ijarq vk; osQ brus uhps Lrj ij nh?kZdky esa viz;qDr {kerk osQ dkj.k
iw¡th LVkWd de gksrk gS rFkk fuos'k oØ I Åij dks f'kÝV djrk gSA lkFk gh cpr de gks tkrh gS tks cpr
oØ dks uhps dh vksj f'kÝV dj nsrh gSA bl izdkj] I oØ osQ Åij dh vksj f'kÝV djus rFkk S oØ osQ uhps
dh vksj f'kÝV djus ls A vkSj C fLFkfr;k¡ utnhd vk tkrh gSa tSlkfd fp=k dh voLFkk 5 esa fn[kk;k x;k
gSA ;g izfØ;k èkhjs&èkhjs pkyw jgsxh tc rd fd I vkSj S oØ Li'kZ ugha djrs rFkk fLFkfr;k¡ A vkSj C fey
ugha tkrh tSlk dh fp=k esa voLFkk 26-6 esa fn[kk;k x;k gSA ijarq Y1 vk; Lrj ij A + C dh ;g fLFkfr Åij
dh fn'kk esa vfLFkj gS D;ksafd I >S ;g izlkjkRed izfØ;k dh vksj ys tk,xh tc rd fd vFkZO;oLFkk ¯cnq
B ij vk; osQ Å¡ps Lrj Y2 ij ugha igq¡p tkrh gSA ¯cnq B ls I rFkk S oØ èkhjs&èkhjs] fp=k 26-5 voLFkk 1
esa fn[kkbZ xbZ fLFkfr;ksa ij igq¡p tk,¡xs] vkSj pØh; izfØ;k iqu% izkjaHk gks tkrh gSA bl izdkj] dkyMj dh pØh;
vkRetud (Self-generating) gSA

dkyMj osQ vuqlkj] os 'kfDr;k¡
tks uhps dh vksj eksM+ ¯cnq
ykrh gSa os mPpLrj ij fuf'pr
ugha gksrhaA rsth vius&vki
gh fuf'pr :i ls lekIr gks
tk,xhA ijarq eanh LFkSfrd
fLFkfr esa iM+ ldrh gS vkSj
ogha jg ldrh gSa tc rd
fd ckg~; ifjorZu (tSls fd u, vkfo"dkjksa dh [kkst ;k ubZ ek£dVksa dk [kksyuk) mlosQ cpko ij ugha vkrsA

fiQj] dkyMj osQ ekMy esa pØ leku yackbZ vkSj vofèk osQ vko';d rkSj ls ugha gksrs gSa vkSj u gh izlkj vkSj

bdkbZµ26% dkyMj dk O;kikj&pozQ fl¼kar
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laoqQpu vko';d rkSj ls le:id gksrs gSaA okLro esa] I vkSj S oØksa dh <ykuksa rFkk pØ dh izR;sd voLFkk
esa os fdl nj ls f'kÝV djrs gSa] bl ij fuHkZj djrs gSaA

dkYkMj vius O;kikj pØ fl¼kar dh O;k[;k djus eas u rks Roj.k fu;e vkSj u gh ekSfnzd dkjdksa dk iz;ksx
djrk gSA lkFk gh og n'kkZrk gS fd fdlh o`f¼ dkjd osQ u gksus ij oSQls ,d O;kikj pØ ik;k tkrk gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- pØ osQoy rHkh laHko gS tc cpr vkSj fuos'k gksaµ

(v) vjs[kh; (c) js[kh;
(l) vfèkd (n) deA

4- dkyMj js[kh; cpr vkSj fuos'k iQyuksa dks NksM+ nsrk gS D;ksafd ;s pØ dks mRiUu djus eas gSaµ

(v) vleFkZ (c) leFkZ
(l) vkxs (n) ihNsA

5- fu;ksftr cpr vkSj fuos'k dk varj ykrk gSµ

(v) deh (c) pØ dks
(l) vfèkjrk (n) buesa ls dksbZ ugha

6- pØ rHkh fn[kkbZ nsrk gS tc vjs[kh; cpr vkSj fuos'k oØ yk, tkrs gSaµ

(v) bdêòs (c) vyx&vyx
(l) rVLFk (n) buesa ls dksbZ ughaA

26-2  fLFkjhdj.k uhfr;k¡ ;k O;kikj&pØksa dks fu;af=kr djus osQ mik;

      (Stabilisation Policies or Measures to Control Trade Cycle)

,d vFkZO;oLFkk esa mrkj&p<+ko dks fu;af=kr djus gsrq le;&le; ij vusd mik; lq>k, vkSj dk;kZfUor fd,
tkrs gSaA mudk mís'; eafn;ksa vkSj rsft;ksa osQ oqQizHkkoksa ls cpus osQ fy, vk£Fkd fØ;k dk fLFkjhdj.k djuk gksrk
gSA blosQ fy, fuEu rhu mik; viuk, tkrs gSaµ

1-  ekSfnzd uhfr (Monetary Policy)

O;kikfjd mrkj&p<+ko dks fu;af=kr djus osQ mik; osQ :i eas ekSfnzd uhfr ,d ns'k osQ osaQnzh; caSd }kjk ifjpkfyr
dh tkrh gSA oasQnzh; cSad lk[k dh ek=kk vkSj xq.koÙkk dks fu;af=kr djus osQ fy, vusd mik; viukrk gSA rsth
esa eqnzk&iw£r osQ izlkj dks fu;af=kr djus gsrq og cSad nj dks c<+krk gS] [kqys cktkj esa izfrHkwfr;ksa dks csprk gS]
fjtoZ vuqikr esa o`f¼ djrk gS vkSj vussd p;ukRed lk[k fu;a=k.k mik; tSls lhek vko';drk,¡ c<+kuk vkSj
miHkksDrk lk[k dks fu;eu djuk vkfn] viukrk gSA vr% osaQnzh; cSad eg¡xh eqnzk uhfr viukrk gSA O;olk; vkSj
O;kikj }kjk mèkkj ysuk eg¡xk] dfBu vkSj p;ukRed gks tkrk gSA bl izdkj] vFkZO;oLFkk esa eqnzkiw£r dh vfèkd
ek=kk fu;af=kr djus osQ iz;Ru fd, tkrs gSaA

eanh vFkok lqLrh dks fu;af=kr djus osQ fy,] osaQnzh; cSad lLrh ;k lqxe (cheap or easy) ekSfnzd uhfr viukrk
gSA O;kikfjd cSadksa osQ fjtoZ c<+kus osQ fy, og cSad nj rFk cSad dh C;kt njsa de djrk gSA og [kqys cktkj
esa izfrHkwfr;k¡ [kjhnrk gSA og dtks± ij lhek vko';drk,¡ de djrk gS vkSj miHkksDrkvksa] O;olkf;;ksa] O;kikfj;ksa
vkfn dks vfèkd mèkkj nsus gsrq cSadksa dks izksRlkfgr djrk gSA
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ekSfnzd uhfr dh lhek,¡ (Limitations of Monetary Policy)

ijarq ekSfnzd uhfr rsth vkSj eanh dks fu;af=kr djus esa vfèkd izHkkoh ugha gksrh gSA ;fn rsth ykxrkfèkD; (cost-

push) dkjdksa ls gksrh gS rks LiQhfr] oqQy ek¡x] mRiknu vk; vkSj jkstxkj dks fu;af=kr djus esa izHkkoh ugha gksxhA
tgk¡ rd eanh dk lacaèk gS] 1930 dh egku eanh dk vuqHko crkrk gS fd tc O;kikfj;ksa esa fujk'kkokfnrk gks
rks ekSfnzd uhfr dh liQyrk fcYoqQy ugha gksrh gSA ,slh fLFkfr esa] muesa mèkkj ysus dh izo`fÙk fcYoqQy ugha gksrh]
;fn C;kt nj cgqr de Hkh gksA blh izdkj ftu miHkksDrkvksa dh vkenfu;ksa esa deh gks vkSj tks csjkstxkj gksa]
os vius miHkksx O;; de dj nsrs gSaA ,slh fLFkfr esa u rks osaQnzh; cSad vkSj u gh O;kikfjd cSad O;kikfj;ksa vkSj
miHkksDrkvksa dks leLr ek¡x c<+kus esa izksRlkfgr dj ldrs gSaA bl izdkj] vk£Fkd mrkj&p<+ko dks fu;af=kr djus
esa ekSfnzd uhfr dh liQyrk fcYoqQy lhfer gksrh gSA

2-  jktdks"kh; uhfr (Fiscal Policy)

vosQyh ekSfnzd uhfr O;kikj&pØksa dks fu;af=kr djus dh {kerk ugha j[krh gSA blfy,] mls {kfriwjd
(compensatory) jktdks"kh; uhfr osQ lkFk tksM+k tkrk gSA rsth esa jktdks"kh; mik; tSls vR;fèkd ljdkjh O;;]
O;fDrxr miHkksx O;; rFkk futh vkSj lkoZtfud fuos'k fu;af=kr djus osQ fy, cgqr izHkkoh gksrs gSaA nwljh vksj]
os eanh esa ljdkjh O;;] O;fDrxr miHkksx O;; rFkk futh vkSj lkoZtfud fuos'k c<+kus esa lgk;d gksrs gSaA

rsth osQ nkSjku uhfr (Policy during Boom)

rsth esa fuEu mik; viuk, tkrs gSaA oLrqvksa vkSj lsok dh ek¡x de djus osQ fy, ljdkj xSj&fodkl fØ;kvksa
ij vuko';d O;; dh dVkSrh dj nsrh gSA blls futh O;; ij Hkh jksd yxrh gS] tks oLrqvksa vkSj lsokvksa
osQ fy, ljdkjh ek¡x ij fuHkZj djrh gSA ysfdu ljdkjh O;; esa dVkSrh djuk dfBu gSA fiQj] vko';d vkSj
vuko';d ljdkjh O;; esa Hksn djuk laHko ugha gSA blfy,] bl mik; dks djkèkku }kjk laiwfjr fd;k tkrk
gSA O;fDrxr O;; dks de djus osQ fy,] ljdkj O;fDrxr oaQiuh vkSj oLrq djksa dh njksa dks c<+krh gSA tc
ljdkjh O;; ls vk; vfèkd gksrh gS rks ljdkj vkfèkD; ctV (Surplus budget) dh uhfr viukrh gSA ,slk
;k rks dj njsa c<+kdj ;k ljdkjh O;; de djosQ ;k nksuksa }kjk fd;k tkrk gSA ;s xq.kd dh foijhr izfØ;k }kjk
vk; vkSj leLr ek¡x dks de dj nsrs gSaA

,d vU; jktdks"kh; uhfr tks izk;% viuk;h tkrh gS og turk ls vfèkd mèkkj ysuk gS] ftldk izHkko turk
osQ ikl eqnzk dh ek=kk de djuk gSA fiQj] lkoZtfud Í.k dk iquHkqZxrku can dj nsuk pkfg, vkSj tc
vFkZO;oLFkk fLFkj gks tk,] rks fdlh Hkfo"; dh frfFk rd Hkqxrku LFkfxr dj nsuk pkfg,A

VkLd  dkyMj dk O;kikj pØ fl¼kar osQ lacaèk esa vius fopkj O;Dr dhft,A

eanh osQ nkSjku uhfr (Policy During Depression)

eanh osQ nkSjku] ljdkj lkoZtfud O;; esa o`f¼ vkSj djksa esa dVkSrh djrh gS rFkk ?kkVs osQ ctV dh uhfr viukrh
gSA ;s mik; leLr ek¡x] mRiknu] vk;] jkstxkj vkSj dherksa dks c<+krs gSaA lkoZtfud O;; esa o`f¼ oLrqvksa vkSj
lsokvksa osQ fy, leLr ek¡x c<+krh gS vkSj xq.kd }kjk vk; esa o`f¼ ykrh gSA lkoZtfud O;; lM+dksa] ugjksa] ckaèk]
ikoZQ] LowQy] vLirky vkSj vU; fuekZ.k dk;ks± ij fd, tkrs gSaA os Je vkSj futh fuekZ.k m|ksxksa osQ fy, ek¡x
mRiUu djrs gSa vkSj mudk iqu#RFkku djus esa lgk;d gksrs gSaA ljdkj Hkh miHkksDrk oLrq m|ksxksa osQ fy, ek¡x

bdkbZµ26% dkyMj dk O;kikj&pozQ fl¼kar
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dks izksRlkfgr djus osQ fy, csjkstxkjh chek vkSj lkekftd lqj{kk tSls mik;ksa ij viuk O;; c<+krh gSA ctV
?kkVksa dk foÙk izcaèk djus osQ fy, ljdkj }kjk mèkkj ysuk] cSadksa vkSj foÙkh; laLFkkvksa osQ ikl fuf"Ø; (idle)

iM+h gqbZ eqnzk] fuos'k ;kstukvksa esa iz;ksx gks tkrh gSA

fu"d"kZ (Conclusion)

izfrpØh; jktdks"kh; uhfr dh izHkko'khyrk uhfr dk;Z osQ lgh le; ij ykxw djus vkSj lkoZtfud fuekZ.k dk;ks±
dh izÑfr] ek=kk vkSj vk;kstu ij fuHkZj djrh gSA

3-  izR;{k fu;a=k.k (Direct Controls)

izR;{k fu;a=k.kksa dk mís'; dher fLFkjrk osQ fy, lalkèkuksa dk lgh vkoaVu djuk gSA os vFkZO;oLFkk osQ
egÙoiw.kZ fcanqvksa dks izHkkfor djus osQ fy, gksrs gSaA os fo'ks"k miHkksDrkvksa vkSj mRikndksa dks izHkkfor djrs gSaA
os jk'kfuax] ykblsā lx] dher vkSj etnwjh fu;a=k.k] fu;kZr dj] fofue; fu;a=k.k] vH;a'k (dksVk)] ,dkfèkdkj
fu;a=k.k vkfn osQ :i esa gksrs gSaA os LiQhfrdkjh nckoksa ls mRiUu gksus okyh #dkoVksa vkSj dfe;ksa dks nwj djus
osQ fy, vfèkd izHkkoh gksrs gSaA ijarq mudh liQyrk ,d oqQ'ky vkSj bZekunkj iz'kklu ij fuHkZj djrh gSA
vU;Fkk] muls dkyk cktkjh] Hkz"Vkpkj] yach drkjsa] lV~Vkckth vkfn mRiUu gksrs gSaA blfy, mudk iz;ksx osQoy
;q¼] [kjkc iQlyksa vkSj vR;fèkd LiQhfr tSls ladVksa esa gh djuk pkfg,A

fu"d"kZ (Conclusion)

fLFkjhdj.k uhfr osQ vusd mik;ksa esa ls dksbZ vosQyk rjhdk pØh; mrkj&p<+ko dks fu;af=kr djus osQ fy, i;kZIr
ugha gSA blfy, lHkh rjhdksa dk ,d&lkFk iz;ksx djuk pkfg,A ekSfnzd uhfr ykxw djuk vklku gS ijarq og de
izHkkoh gS] D;ksafd iw¡thoknh O;oLFkk esa pØh; uhfr vkSj izR;{k fu;a=k.kksa dk izpyu djuk dfBu gS ijarq os
vfèkd izHkkoh gSaA D;ksafd iw¡thoknh O;oLFkk esa pØh; mrkj&p<+ko fo|eku jgrs gSa] blfy, mudk iw.kZ:i ls
lekIr djuk laHko ugha gSA oqQN mrkj&p<+ko vk£Fkd o`f¼ osQ fy, ykHknk;d gks ldrs gSa vkSj vU; vokaNuh;A
fLFkjhdj.k uhfr dks vokaNuh; mrkj&p<+ko dks fu;af=kr djuk pkfg,A

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- O;kikj pØ dh laoqQpu voLFkk dks rhu voLFkkvksa esa fn[kk;k x;k gSA

8- dkyMj osQ vuqlkj os 'kfDr;k¡ tks uhps dh vksj eksM+ ¯cnq ykrh gSa] os mPprj ij fuf'pr ugha gksrhaA

9- tc vFkZO;oLFkk esa iw¡th LVkWd esa o`f¼ gksrh gS rks ;g vFkZO;oLFkk dh vk; esa deh djrk gSA

10- ekSfnzd uhfr rsth vkSj eanh dks fu;af=kr djus esa vfèkd izHkkoh gksrh gSA

26-3  lkjka'k (Summary)

� O;fDrxr O;; dks de djus osQ fy,] ljdkj O;fDrxr oaQiuh vkSj oLrq djksa dh njksa dks c<+krh gSA
tc ljdkjh O;; ls vk; vfèkd gksrh gS rks ljdkj vkfèkD; ctV (Surplus budget) dh uhfr viukrh
gSA ,slk ;k rks dj njsa c<+kdj ;k ljdkjh O;; de djosQ ;k nksuksa }kjk fd;k tkrk gSA ;s xq.kd dh
foijhr izfØ;k }kjk vk; vkSj leLr ek¡x dks de dj nsrs gSaA
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26-4  'kCndks'k (Keywords)

� O;kikj pØ (Trade Cycle) µ O;kikfjd&pØA

� ,dy (Single)µ ,dkdhA

26-5  vH;kl&iz'u (Review Questions)

1- dkyMj dk O;kikj&pØ fl¼kar D;k gS\ le>kb,A

2- fLFkjhdj.k uhfr;k¡ ;k O;kikj pØksa dks fu;af=kr djus osQ mik; crkb,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- pØ 2- izHkko 3- (v) 4- (v)

5- (c) 6- (v) 7- lgh 8- lgh

9- xyr 10- xyrA

26-6  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

2- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

3- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012

bdkbZµ26% dkyMj dk O;kikj&pozQ fl¼kar



lef"V&vFkZ'kkL=k osQ fl¼kar

uksV

   268 LOVELY PROFESSIONAL UNIVERSITY

vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)
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27.2 ekSfæd uhfr osQ mís'; (Objectives or Goals of Monetary Policy)

27.3 ekSfæd uhfr osQ midj.k (Instruments of Monetary Policy)

27.4 foLrkjd ekSfæd uhfr (Expansionary Monetary Policy)

27.5 izfrcaèkkRed ekSfæd uhfr (Restrictive Monetary Policy)

27.6 fodkl'khy vFkZO;oLFkk esa ekSfæd uhfr dh Hkwfedk

(Role of Monetary Policy in a Developing Economy)

27.7 jktdks"kh; uhfr (Fiscal Policy)

27.8 lkjka'k (Summary)

27.9 'kCndks'k (Keywords)

27.10 vH;kl&iz'u (Review Questions)

27.11 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� ekSfnzd uhfr dk vFkZ tkuus gsrqA

� ekSfnzd uhfr osQ mís'; tkuus gsrqA

� foLrkjd ekSfnzd uhfr tkuus gsrqA

� izfrcaèkkRed ekSfnzd uhfr tkuus gsrqA

izLrkouk (Introduction)

ekSfæd uhfr osaQæh; cSad }kjk viuk, x, lk[k&fu;a=k.k mik;ksa ls lacaèk j[krh gSA ;s nks izdkj osQ gksrs gSaµ
(i) ek=kkRed (quantitative)µlkekU; vFkok vizR;{k fu;a=k.k_ (ii) xq.kkRed (qualitative)µp;ukRed vFkok
izR;{k fu;a=k.kA izFke Js.kh osQ varxZr cSad nj esa ifjorZu [kqys cktkj osQ izpkyu rFkk ifjorZu'khy vkj{k.k
vko';drk,¡ lfEefyr jgrh gSaA mudk mís'; de£'k;y cSadksa osQ ekè;e ls vFkZO;oLFkk esa lk[k osQ laiw.kZ Lrj

bdkbZµ27% ekSfnzd uhfr
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dk fu;eu (regulate) djuk gSA buesa ifjorZu'khy lhek vko';drk,¡ rFkk miHkksDrk lk[k dk fu;eu 'kkfey
jgrs gSaA

27-1  ekSfæd uhfr dk vFkZ (Meaning of Monetary Policy)

ekSfæd uhfr dk vFkZ ,d ns'k osQ oasaQæh; cSad }kjk viuk, x, lk[k fu;a=k.k mik;ksa ls gSA tksulu ekSfæd uhfr
dks bl izdkj ifjHkkf"kr djrk gSµ¶lkekU; vk£Fkd uhfr osQ mís';ksa dks izkIr djus osQ fy, osaQæh; cSad }kjk
eqæk dh iw£r dks fu;af=kr djus osQ vkStkj osQ :i esa ;g uhfr gSA¸1 th-osQ- 'kk bls ¶eqæk dh ek=kk] izkI;rk
;k ykxr dks ifjor£rr djus osQ fy, ekSfæd izkfèkdkjh }kjk dksbZ lpsr dk;Z fd;k x;k]¸2 ifjHkkf"kr djrk gSA

27-2  ekSfæd uhfr osQ mís'; (Objectives of Goals of Monetary Policy)

ekSfæd uhfr osQ eq[; mís'; bl izdkj gSaA

1-  iw.kZ jkstxkj (Full Employment)µiw.kZ jkstxkj dks ekSfæd uhfr osQ izeq[k mís';ksa esa j[kk x;k gSA ;g
,d egÙoiw.kZ mís'; gS D;ksafd csjkstxkjh ls u osQoy laHkkfor mRiknu dh gkfu gksrh gS cfYd blls lkekftd
izfr"Bk vkSj vkRelEeku dh Hkh gkfu gksrh gSA buosQ vfrfjDr ;g xjhch dks mRiUu djrh gSA blfy,] iw.kZ
jkstxkj izkIr djuk ije vko';d gksrk gSA

uksV~l lkekU; vk£Fkd uhfr osQ mís';ksa dks izkIr djus osQ fy, osQUnzh; cSad }kjk eqnzk dh iw£r dks fu;af=kr djus

vkStkj osQ :i esa gS ekSfnzd uhfrA

2-  dher fLFkjrk (Price Stability)µdher Lrj esa fLFkjrk ykuk ekSfæd uhfr dk ,d izeq[k mís'; gSA

3-  vk£Fkd o`f¼ (Economic Growth)µgky osQ o"kks± esa ekSfæd uhfr osQ vR;ar egÙoiw.kZ mís';ksa esa ls ,d
mís'; ;g jgk gS fd vFkZO;oLFkk dh rsth ls vk£Fkd o`f¼ gksA

4-  Hkqxrku 'ks"k (Balance of Payments)µ1950 osQ n'kd ls ekSfæd&uhfr dk ,d vU; mís'; ;g jgk gS
fd Hkqxrku 'ks"k larqyu cuk, j[kk tk,A

Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- iw.kZ jkstxkj dks ekSfnzd uhfr osQ izeq[k --------------- eas j[kk x;k gSA

2- tc dhersa c<+us yxrh gSa vkSj mUgsa jksdus dh t:jr gksrh gS rks oasQnzh; cSad --------------- csprk gSA

27-3  ekSfæd uhfr osQ midj.k (Instruments of Monetary Policy)

ekSfæd uhfr osaQæh; cSad }kjk viuk, x, lk[k&fu;a=k.k mik;ksa ls lacaèk j[krh gSA ;s nks izdkj osQ gksrs gSaµ
(i) ek=kkRed (quantitative)µlkekU; vFkok vizR;{k fu;a=k.k_ (ii) xq.kkRed (qualitative)µp;ukRed vFkok
izR;{k fu;a=k.kA izFke Js.kh osQ varxZr cSad nj esa ifjorZu [kqys cktkj osQ izpkyu rFkk ifjorZu'khy vkj{k.k
vko';drk,¡ lfEefyr jgrh gSaA mudk mís'; de£'k;y cSadksa osQ ekè;e ls vFkZO;oLFkk esa lk[k osQ laiw.kZ Lrj
dk fu;eu (regulate) djuk gSA buesa ifjorZu'khy lhek vko';drk,¡ rFkk miHkksDrk lk[k dk fu;eu 'kkfey
jgrs gSaA

bdkbZµ27% ekSfnzd uhfr
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1-  cSad nj uhfr (Bank Rate Policy)µcSad nj] oaasQæh; cSad }kjk mèkkj nsus dh og U;wure nj gS ftl ij
og fofue; dh izFke Js.kh gqf.M;ksa rFkk de£'k;y cSad }kjk èkkfjr ljdkjh izfrHkwfr;ksa dks iqu% cV~Vk
(rediscount) djrk gSA tc osaQæh; cSad ns[krk gS fd vFkZO;oLFkk osQ Hkhrj LiQhfrdkjh ncko izdV gksus 'kq:
gks x, gSa] rks og cSad&nj c<+k nsrk gSA osaQæh; cSad ls mèkkj ysuk eg¡xk gks tkrk gS vkSj de£'k;y cSad mlls
vis{kkÑr de mèkkj ysaxsA de£'k;y cSad vkxs O;kikfj;ksa dks mèkkj nsus dh viuh njsa c<+k nsrs gSaA bl dkj.k
mèkkj ysus okys de£'k;y cSadksa ls de mèkkj ysaxsA lk[k dk laoqQpu gksrk gS vkSj dhersa vkSj vkxs c<+us ls #d
tkrh gSaA blosQ foijhr] tc dhersa fxj tkrh gSa] rks osaQæh; cSad viuh cSad nj ?kVk nsrk gSA de£'k;y cSadksa
dks osaQæh; cSad ls mèkkj ysuk lLrk jgrk gS] rc de£'k;y cSad Hkh viuh mèkkj nsus dh njaas ?kVk nsrs gSaA blls
O;kikfj;ksa dks vfèkd mèkkj ysus dks izksRlkgu feyrk gSA fuos'k dks izksRlkgu feyrk gSA mRiknu] jkstxkj] vk;
rFkk ek¡x c<+uk 'kq: djrh gSa vkSj dherksa dk fxjuk #d tkrk gSA

2-  [kqys cktkj osQ izpkyu (Open Market Operations)µ[kqys cktkj osQ izpkyu eqæk cktkj esa ossaQæh;
cSad }kjk izfrHkwfr;ksa osQ Ø;&foØ; ls lacaèk j[krs gSaA tc dhersa c<+us yxrh gSa vkSj mUgssa jksdus dh t:jr gksrh
gS rks osaQæh; cSad izfrHkwfr;k¡ csprk gSA de£'k;y cSadksa osQ vkj{k.k (reserve) ?kV tkrs gSa vkSj os O;kikjh oxZ
dks vkSj mèkkj nsus dh fLFkfr esa ugha jg tkrsA vkxs fuos'k grksRlkfgr gksrk gS vkSj dherksa esa o`f¼ #d tkrh
gSA blosQ foijhr] tc vFkZO;oLFkk esa lqLrh (recession) dh 'kfDr;k¡ 'kq: gksrh gSa] rks osaQæh; cSad izfrHkwfr;k¡
[kjhnrk gSA de£'k;y cSadksa osQ vkj{k.k c<+ tkrs gSaA os vfèkd mèkkj nsrs gSa] fuos'k] mRiknu] jkstxkj rFkk ek¡x
c<+ tkrh gS vkSj dherksa dk fxjuk #d tkrk gSA

3-  fj”koZ vuqikrksa esa ifjorZu (Changes in Reserve Ratios)µbl vkStkj dk lq>ko osQU”k us viuh
iqLrd Treatise of Money esa fn;k Fkk vkSj la;qDr jkT; vejhdk igyk ns'k Fkk ftlus bls ekSfæd rjhosQ osQ
:i esa viuk;kA dkuwu osQ vuqlkj izR;sd cSad dks viuh oqQy tek dk oqQN izfr'kr vius rg[kkuksa esa fjtoZ
dks"k esa vkSj oqQN izfr'kr osaQæh; cSad osQ ikl j[kuk iM+rk gSA tc dhersa c<+us yxrh gSa rks osaQæh; cSad fjtoZ
vuqikr c<+k nsrk gSA cSadksa dks osaQæh; cSad osQ ikl vfèkd jkf'k j[kuh iM+rh gSA muosQ vkj{k.k ?kV tkrs gSa vkSj
os de mèkkj nsrs gSaA fuos'k] mRiknu rFkk jkstxkj dh ek=kk ij izfrowQy izHkko iM+rk gSA blosQ foijhr fLFkfr
esa tc fjtoZ vuqikr ?kVk;k tkrk gS] rks de£'k;y cSadksa osQ vkj{k.k c<+ tkrs gSaA os vfèkd mèkkj nsrs gSa vkSj
vk£Fkd fØ;k ij vuqowQy izHkko iM+rk gSA

4-  p;ukRed lk[k fu;a=k.k (Selective Credit Control)µfof'k"V mís';ksa ls fo'ks"k izdkj dh lk[k dks
izHkkfor djus osQ fy, p;ukRed lk[k fu;a=k.k dke esa yk;s tkrs gSaA vFkZO;oLFkk osQ Hkhrj lêðk fØ;kvksa dks
fu;af=kr djus osQ fy, os lkekU;r% ifjorZu'khy lhek vko';drkvksa (Changing margin requirements) dk
:i ys ysrs gSaA tc vFkZO;oLFkk esa vFkok fof'k"V {ks=kksa esa oqQN oLrqvksa esa rst lê ðk fØ;k gksrh gS vkSj dhersa
c<+uk 'kq: gks tkrh gSa] rks osaQæh; cSad mu ij lhek vko';drk c<+k nsrk gSA ifj.kke ;g gksrk gS fd mèkkj ysus
okyksa dks fof'k"V izfrHkwfr;ksa ij ½.k osQ :i esa de eqæk nh tkrh gSA mnkgj.kkFkZ] lhek vko';drk dks c<+k
dj 60 izfr'kr dj nsus dk vFkZ gS fd 10]000 #- ewY; dh izfrHkwfr;ksa osQ izkfèknkrk (pledger) dks muosQ ewY;
dk 40 izfr'kr (4]000 #-) ½.k osQ :i esa fn;k tk,xkA fof'k"V {ks=kksa esa lqLrh dh fLFkfr esa] osaQæh; cSad lhek
vko';drk,¡ ?kVkdj mèkkj xzg.k dks izksRlkgu nsrk gSA

fu"d"kZ (Conclusion)

izHkko'kkyh fo'ys"k.kkRed ekSfæd uhfr osQ fy, vko';d gS fd cSad nj] [kqys cktkj osQ izpkyu] fjtoZ vuqikr
rFkk fof'k"V fu;a=k.k mik;ksa dks ,d gh lkFk viuk;k tk,A ijarq lHkh eqæk fl¼kardkjksa us Lohdkj fd;k gSa
fdµ(i) eanh esa tc O;kikj fo'okl viuh {kh.kre n'kk esa gksrk gS] rc ekSfæd uhfr dh liQyrk 'kwU; gksrh gS_
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vkSj (ii) LiQhfr osQ fo#¼ og liQy jgrh gSA eqækokfn;ksa dk dguk gS fd jktdks"kh; uhfr osQ eqdkcys ekSfæd
uhfr esa vis{kkÑr vfèkd yphykiu gksrk gSA mls 'kh?kz dk;kZfUor fd;k tk ldrk gSA

D;k vki tkurs gSa ekSfnzd uhfr dk vFkZ ,d ns'k osQ osaQnzh; cSad }kjk viuk, x, lk[k fu;a=k.k mik;ksa ls gSA

27-4  foLrkjd ekSfæd uhfr (Expansionary Monetary Policy)

foLrkjd (;k lLrh) ekSfæd uhfr dk mi;ksx voLiQhfrd varjky (deflationary gap) ;k eanh ;k lqLrh
(recession) ls fudyus osQ fy, gksrk gSA tc oLrqvksa vkSj lsokvksa dh miHkksDrk ek¡x vkSj fuos'k oLrqvksa dh
O;olk; ek¡x esa fxjkoV vkrh gS rks voLiQhfrd varjky izdV gksrk gSA osaQæh; cSad foLrkjd ekSfæd uhfr izkjaHk
djrk gS tks lk[k cktkj dh n'kkvksa dks vklku cukrh gS vkSj leLr ek¡x esa Åij dh vksj ifjorZu ykrh gSA
bl mís'; osQ fy,] osaQæh; cSad [kqys cktkj esa ljdkjh izfrHkwfr;k¡
[kjhnrk gS] lnL; cSadksa dh fjtoZ vko';drk,¡ de djrk gS]
cê ðk nj de djrk gS rFkk p;ukRed lk[k mik;ksa }kjk
miHkksDrk vkSj O;olk; lk[k dks izksRlkfgr djrk gSA bl mik;ksa
}kjk ;g eqæk ck”kkj esa lk[k dh miyCèkrk vkSj ykxr dks de
djrk gS vkSj vFkZO;oLFkk esa lqèkkj ykrk gSA

foLrkjd eqæk uhfr dk fp=k 27-1 (A)  vkSj (B) }kjk o£.kr
fd;k x;k gSA tgk¡ izkjafHkd lqLrh larqyu R, Y, P vkSj Q ij gSA
fp=k osQ Hkkx (A) esa C;kt nj OR ij vFkZO;oLFkk esa igys ls
gh vfrfjDr eqæk iw£r gksrk gSA eku yhft, osaQæh; cSad dh
lk[k uhfr osQ dkj.k vFkZO;oLFkkvksa esa eqæk iw£r esa o`f¼ gksrh
gSA ;g LM oØ dks nkb± vksj LM1 ij ljdk nsxhA ;g vk; dks
OY ls OY1 ij c<+krh gS vkSj leLr ek¡x c<+rh gS rFkk Hkkx
(B) esa Hkkx oØ D Åij dh vksj D1 ij ljd tkrk gSA oLrqvksa
vkSj lsokvksa dh ek¡x esa o`f¼ osQ lkFk] mRiknu Å¡ph dher Lrj
OP1 ij OQ ls OQ1 rd c<+rk gSA ;fn foLrkjd eqæk uhfr
vPNh rjg ls dke djrh gS rks E1 ¯cnq ij larqyu iw.kZ jkstxkj
Lrj ij gks ldrk gSA ¯drq fuEu lhekvkas osQ dkj.k ml fLFkfr
esa igq¡pus dh laHkkouk ugha gksrh gSA

bldk {ks=k vkSj lhek,¡ (Its Scope and Limitations)

1930 vkSj 1940 osQ n'kdksa osQ nkSjku ;g fo'okl fd;k tkrk Fkk fd rsth vkSj LiQhfr dks fu;af=kr djus dh
vis{kk eanh esa leqRFkku (recovery) dks izksRlkfgr djus esa ekSfæd uhfr dh liQyrk cgqr gh lhfer gksrh FkhA
;g èkkj.kk egkeanh osQ vuqHkoksa vkSj osQU”k osQ General Theory osQ izdk'ku ls izdV gqbZA

eqækokfn;ksa dk er gS fd osaQæh; cSad eanh osQ nkSjku lLrh eqæk uhfr }kjk de£'k;y cSadksa osQ fj”koZ c<+k ldrk
gSA og izfrHkwfr;ksa dks [kjhndj vkSj C;kt nj ?kVkdj ,slk dj ldrk gSA ifj.kkeLo:i] mèkkj ysus okyksa dks
lk[k lqfoèkk,¡ c<+kus ls cSadksa dh {kerk c<+rh gSA ¯drq egkeanh dk vuqHko gesa crkrk gS fd rhoz eanh esa tc

bdkbZµ27% ekSfnzd uhfr
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O;olkf;;ksa esa fujk'kkokfnrk gksrh gS rks O;ogkj esa ,slh uhfr dh liQyrk 'kwU; gksrh gSA ,slh fLFkfr esa cSad

iqu#RFkku (revival) ykus esa vlgk; gksrs gSaA pw¡fd O;olk; fØ;k yxHkx Bgjko dh fLFkfr esa gksrh gS blfy,

O;olkf;;ksa dks ekylwfp;k¡ (inventories) cukus osQ fy, mèkkj ysus dh dksbZ izo`fÙk ugha gksrh gS] tcfd C;kt

nj cgqr de gksrh gSA pw¡fd os cSadksa ls igys dh yh gqbZ viuh ekylwfp;ksa dks ½.k ykSVkdj ?kVkuk pkgrs gSaA

blosQ vfrfjDr] nh?kZdkyhu iw¡th t:jrksa osQ fy, mèkkj ysus dk loky eanh esa ugh mBrk gS] tc O;olk; fØ;k

igys gh cgqr fuEu Lrj ij gksrh gSA miHkksDrkvksa osQ lkFk Hkh ogh fLFkfr gksrh gS tks ?kVh gqbZ vk; vkSj csjkstxkjh

ls tw> jgs gksrs gSaA vr% os cSad ½.kksa }kjk dksbZ fVdkÅ oLrq [kjhnuk ilan ugha djrsA bl izdkj] lHkh cSad

lk[k miyCèk djk ldrs gSa ysfdu os O;olkf;;ksa vkSj miHkksDrkvksa dks bls Lohdkj djus osQ fy, ckè; ugha

dj ldrsA 1930 osQ n'kd esa] cgqr de C;kt nj vkSj cSadksa osQ ikl fcuk mi;ksx fd;s fjtoks± dh jkf'k] lalkj

dh eanh okyh vFkZO;oLFkkvksa ij dksbZ egÙoiw.kZ izHkko ugha Mky ik;sA

¶;g ugha dgk tkrk gS fd rhoz laoqQpu osQ le; esa lLrh eqæk uhfr fcuk ykHkdkjh izHkko osQ gksxh] cfYd

bldk vfèkdrj izHkko [kjkc fLFkfr dks vfèkd [kjkc fLFkfr esa igq¡pus ls jksdus esa gksxkA ijarq vèkkseq[kh

(downturn) O;olk; ls tqM+h izfrcaèkkRed ekSfæd uhfr fuf'pr :i ls vèkkseq[kh O;olk; dks vkSj [kjkc cuk

nsxhµbldk ijaijkoknh mnkgj.k 1931 dk ekSfæd uhfr Fkh ftlus egkeanh dks xaHkhj cukus esa viuk ;ksxnku fn;k-

---A nwljh vksj] ;fn lk[k vuqowQy 'krks± ij vklkuh ls miyCèk gS rks Li"V :i ls bldk fLFkjrkdkjh izHkko gksxkA

O;olk; dh rjyrk vko';drk,¡ iwjh gksus ij ;g èkheh gks ldrk gS rFkk 'kk;n vèkkseq[kh dh lhek dks ?kVk

ldrh gSA¸

ijarq 1930 vkSj 1940 osQ n'kdksa eas ekSfæd uhfr osQ iru dk D;k dkj.k Fkk\ egkeanh osQ nkSjku vkSj mlosQ ckn

dh d"Vdkjd ,oa eksg&Hkax okys vuqHkoksa osQ vfrfjDr osQUt dh General Theory vfèkd fLFkjrk osQ vkS”kkj

osQ :i esa ekSfæd uhfr esa iru dk dkj.k cuhA osQUt us crk;k fd vfèkd yksp rjyrk vfèkeku vuqlwph

(rjyrk tky) rhoz eanh osQ le; esa ekSfæd uhfr dks vlgk; dh fLFkfr esa izLrqr djrk gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- dher Lrj esa fLFkjrk ykuk ekSfnzd uhfr dk ,d gSµ

(v) izeq[k mís'; (c) izeq[k dk;Z

(l) ;kstuk (n) buesa ls dksbZ ughaA

4- iw.kZ jkstxkj izkIr djuk gksrk gSµ

(v) vuko';d (c) ije vko';d

(l) izeq[k dk;Z (n) buesa ls dksbZ ughaA

5- fof'k"V mís';ksa ls fo'ks"k izdkj dh lk[k dks izHkkfor djus osQ fy, dke esa yk, tkrs gSaµ

(v) p;ukRed lk[k fu;a=k.k (c) mís';

(l) fof'k"V {ks=k (n) buesa ls dksbZ ughaA

6- osaQnzh; cSad foLrkjd ekSfnzd uhfr izkjaHk djrk gS tks lk[k cktkj dh n'kkvksa dks cukrh gSµ

(v) dfBu (c) vklku

(l) ifjorZu'khy (n) buesa ls dksbZ ugha
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27-5  izfrcaèkkRed ekSfæd uhfr (Restrictive Monetary Policy)

leLr ek¡x dks de djus osQ fy, cukbZ xbZ ekSfæd uhfr izfrcaèkkRed (;k eg¡xh) ekSfæd uhfr osQ uke ls tkuh
tkrh gSA bldk mi;ksx LiQhfrdkjh varjky ls ckgj fudyus osQ fy, gksrk gSA oLrqvksa vkSj lsokvksa dh miHkksDrk
ek¡x c<+us osQ dkj.k vFkZO;oLFkk esa LiQhfrdkjh ncko mRiUu gksrs gSa vkSj blosQ dkj.k O;olk; fuos'k esa rsth
(boom) Hkh vkrh gSA cSad lk[k dh ykxr vkSj miyCèkrk c<+kdj leLr miHkksx vkSj fuos'k de djus osQ fy,
osaQæh; cSad izfrcaèkkRed ekSfæd uhfr izkjaHk djrk gSA [kqyk cktkj esa ljdkjh izfrHkwfr;ksa dks cspdj] lnL; cSadksa
dh fjtoZ vko';drk,¡ c<+kdj] cV~Vk nj c<+kdj] vkSj p;ukRed mik;ksa }kjk miHkksDrk vkSj O;olk; lk[k
fu;af=kr djosQ] osaQæh; cSad ,slk dj ldrk gSA bu mik;ksa }kjk osaQæh; cSad [kqys cktkj esa lk[k dh ykxr vkSj
miyCèkrk c<+krk gS vkSj ftlls LiQhfrdkjh nckoksa dks fu;af=kr djrk gSA

bldk {ks=k vkSj lhek,¡ (Its Scope and Limitations)

ijarq ekSfæd uhfr dk {ks=k LiQhfr fu;a=k.k esa cgqr gh lhfer gksrk gSA bldh lhek,¡ fuEu gSaµ

1-  eqæk osQ osx esa o`f¼ (Increase in Velocity of Money)µLiQhfr dks jksdus esa ekSfæd uhfr dh izHkkfork
dh ,d egÙoiw.kZ lhek gSµturk }kjk j[kh eqæk osQ osx esa o`f¼A osaQæh; cSad eg¡xh eqæk dh uhfr }kjk eqæk iw£r
vkSj eqæk dh ykxr dks rks fu;af=kr dj ldrk gS ijarq mlosQ ikl ,slh dksbZ rkdr ugha ftlls og eqæk osQ osx
dks jksd losQA turk vius ikl fo|eku eqæk iw£r dks izHkko'kkyh <ax ls iz;ksx esa yk ldrh gS ftlosQ
ifj.kkeLo:i izfrcaèkkRed ekSfæd uhfr vliQy gks tkrh gSA vusd rjhdksa ls ,slk fd;k tk ldrk gSA

(d)  de£'k;y cSadksa osQ fuos'klwph lek;kstu (Commercial Bank Portfolio Adjustments)µtc izfrcaèkkRed
ekSfæd uhfr py jgh gksrh gS] rks de£'k;y cSad osaQæh; cSad dks ljdkjh izfrHkwfr;k¡ cspdj mèkkj ysus okyksa
dh dtsZ dh ek¡x iwjh djrs gSaA bl rjg dh uhfr cSadksa }kjk izfrHkwfr;ksa osQ :i esa j[kh tekvksa dks lfØ; tekvksa
esa osQoy cny nsrh gSA cSad dh fuos'klwfp;ksa esa iM+h ljdkjh izfrHkwfr;ksa dks dtks± osQ LFkku ij LFkkukiUu dj
fn;k tkrk gSA ijarq cSadksa dh oqQy tekvksa vFkok eqæk iw£r esa dksbZ ifjorZu ugha gksrkA ij] blls oqQy O;; c<+
tkrk gS] D;ksafd cSad mèkkj ysus okyksa dks eqæk mèkkj nsrs gSaA bl izdkj] osaQæh; cSad dh izfrcaèkkRed eqæk dh
uhfr vizHkkoh cu tkrh gSA

fiQj] tc cSad osaQæh; cSad dks ljdkjh izfrHkwfr;k¡ csprs gSa] rks cktkj esa mudh dhersa fxj tkrh gSa vkSj mu ij
C;kt dh njsa c<+ tkrh gSaA blls cktkj esa lkekU; C;kt nj <k¡pk c<+ tk,xkA ijarq izfrHkwfr;ksa dh dhersa fxjus
ls cSadksa dks iw¡th gkfu;k¡ gksxh vkSj os mUgsa mBkuk ugha pkgsaxsA ;g bl ckr ij fuHkZj djrk gS fd D;k cSad ;g
vk'kk j[krs gSa fd izfrHkwfr dherksa esa gqbZ fxjkoV (;k C;kt nj esa o`f¼) vYidkfyd gS vFkok nsj rd pyus
okyh gSA ;fn cSadksa dks ;g vk'kk gS fd izfrHkwfr dherksa esa gqbZ fxjkoV FkksM+s le; rd jgsxh rks os mUgsa
(izfrHkwfr;ksa dks) iw¡th gkfu ij cspus dh ctk; vius ikl j[kuk pkgsaxsA nwljh vksj] ;fn os ;g vk'kk j[krs gSa
fd izfrHkwfr;ksa dh dherksa esa gqbZ fxjkoV oqQN le; rd pysxh rks os Å¡ph C;kt njksa ij xzkgdksa dks ½.k nsus
osQ fy, izfrHkwfr;k¡ csp nsaxs vkSj Å¡ph C;kt njksa ij ½.k nsdj izfrHkwfr;ksa osQ foØ; ls gqbZ iw¡th&gkfu dks iwjk
dj ysaxsA ijarq tc ,d ckj dtks± osQ fy, ek¡x nc tk,xh] rks cSad ljdkjh izfrHkwfr;ksa dks mlls de dher
ij okfil [kjhn losaQxs ftl ij mUgksaus os izfrHkwfr;k¡ csph Fkha] vkSj iqu% bl lkSns esa ykHk esa jgsaxsA bl izdkj]
de£'k;y cSadksa dh fuos'k lwph lek;kstu dh uhfr] eg¡xh eqæk dh uhfr osQ jgrs Hkh] oqQy eqæk iw£r dk osx
c<+k nsrh gS vkSj ifj.kkeLo:i eg¡xh eqæk dh uhfr vizHkkoh cudj jg tkrh gSA

([k)  xSj&cSad foÙkh; eè;LFkksa dh Hkwfedk (Role of Non-Bank Financial Intermediaries)µNBFIs ekSfæd
uhfr dh eqæk iw£r fu;af=kr djus dh {kerk dks nks rjg ls jksdrs gSaA izFke] os dtsZ nsus osQ fy, izfrHkwfr;k¡ csprs
gSa vkSj de£'k;y cSadksa dh Hkk¡fr mlh rjg eqæk dk osx c<+krs gSa ftldh Åij O;k[;k dh tk pqdh gSA  nwljs]

bdkbZµ27% ekSfnzd uhfr
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eg¡xh eqæk dh uhfr osQ varxZr izfrHkwfr;ksa ij T;ksa&T;ksa C;kt njsa c<+rh gSa] R;ksa&R;ksa cprdrkZvksa ls vfèkd dks"k

izkIr djus osQ fy, foÙkh; eè;LFk vius ikl tekvksa ij C;kt njsa c<+krs tkrs gSaA blls cprdrkZvksa dks izksRlkgu

feyrk gS fd os viuh fuf"Ø; eqæk bu eè;LFkksa dks ns nsrs gSa ftlls mudh mèkkj nsus dh {kerk 'kfDr vkSj

c<+ tkrh gSA bl izdkj ;s eè;LFk eqæk dk osx c<+kus esa liQy gksrs gSa ftlosQ ifj.kkeLo:i eg¡xh izfrcaèkkRed

ekSfæd uhfr v{ke cudj jg tkrh gSA

(x)  miyCèk eqæk iw£r dk csgrj <ax ls iz;ksx djus osQ mik; (Methods to Make Better Use of Available

Money Supply)µfuth {ks=k us miyCèk eqæk iw£r dk csgrj <ax ls iz;ksx djus osQ vusd mik; fudky fy,

gSa tks izfrcaèkkRed ekSfæd uhfr dks vizHkkoh cuk nsrs gSaA ,sls oqQN rjhosQ gSa tSls foØ; foÙk oaQifu;ksa dk fufèk;k¡

laxzg osQ csgrj mik;ksa dk fodkl] de£'k;y cSadksa dh rqyuk esa NBFIs }kjk turk ls vfèkd Å¡ph  C;kt&njksa

ij dks"k mèkkj ysuk] vkfnA de£'k;y cSadksa osQ fHkUu Ïksrksa ls dks"k izkIr djosQ] bl rjg dh laLFkk,¡ izfrcaèkkRed

ekSfæd uhfr osQ varxZr Hkh] eqæk dh miyCèk iw£r dk osx c<+kus esa liQy gks tkrh gSaA

2-  foHksnd (Discriminatory)µeg¡xh ekSfæd uhfr osQ vFkZO;oLFkk osQ fofHkUu {ks=kksa ij foHksnd izHkko iM+rs

gSaA ;g dgk tkrk gS fd tks iQes± foÙk&O;oLFkk osQ vkarfjd Ïksrksa ij fuHkZj djrh gSa] mu ij izfrcaèkkRed ekSfnzd

uhfr dk dksbZ izHkko ugha iM+rkA nwljh vksj] osQoy mUgha iQeks± ij izHkko iM+rk gS tks fufèk;ksa osQ fy, cSā dx

iz.kkyh ij fuHkZj djrh gSaA fo'ks"k :i ls eg¡xh ekSfnzd uhfr osQ lacaèk esa ;g le>k tkrk gS fd og O;kikfj;ksa

osQ fo#¼ dk;Z djrh gS] D;ksafd os lk[k ykxrksa esa ifjorZuksa osQ izfr vR;fèkd laosnu'khy gksrs gSa ftldk dkj.k

;g gS fd os lk[k tksf[ke ugha mBk ldrs vkSj vkoklh; fuekZ.k rFkk oqQN izdkj osQ jkT; ,oa LFkkuh; ljdkjh

O;; osQ fo#¼ gksrs gSaA ;g muosQ O;; dks èkhek gh ugha dj ldrh cfYd jksd Hkh ldrh gSA

3-  lk[k cktkj ij [krjk (Threat to Credit Market)µ;fn osaQnzh; cSad] lk[k cktkj dks l[rh ls

fu;af=kr djrk gS vkSj fuos'kd C;kt njksa esa fujarj o`f¼ dh vis{kk j[krs gSa rks ;g lk[k cktkj osQ Í.k&;ksx

dks"kksa dks lekIr dj ldrk gSA iQyLo:i] izfrHkwfr;k¡ csph ugha tk ldrha vkSj lk[k cktkj dk;ks± dks can dj

ldrk gSA

4-  NBFIs dh 'kksèku&{kerk dks [krjk (Threat to Solvency of NBFIs)µizcy izfrcaèkkRed ekSfnzd uhfr

rsth ls c<+rh C;kt njksa osQ }kjk cpr cSadksa vkSj cprksa rFkk Í.k laxBuksa tSls NBFIs dh 'kksèku&{kerk

(solvency) ij [krjk iSnk dj ldrh gSA ,slk blfy, fd de£'k;y cSadksa ls fHkUu] os vius dks  rsth ls c<+rh

C;kt njksa esa larqfyr j[kus dh fLFkfr esa ugha gksrsA

5-  mèkkj ysus okyksa vkSj mèkkjnkrkvksa dh izR;k'kkvksa dk ifjorZu (Changes of Expectations of

Borroweres and Lenders)µcgqr e¡gxh ekSfnzd uhfr mèkkj ysus okyksa vkSj mèkkjnkrkvksa dh izR;k'kkvksa dks

ifjo£rr dj ldrh gSA blfy, os lk[k cktkj fLFkfr;ksa esa vifjorZuh; ifjorZu ykrs gSaA C;kt njksa esa rhoz o`f¼

izR;k'kkvksa dks bruk ifjo£rr dj ldrh gS fd tc bl uhfr dks NksM+ Hkh fn;k tkrk gS vkSj ,d foLrkjd eqnzk

uhfr izkjaHk dh tkrh gS rc Hkh mèkkjnkrk C;kt njksa esa iqu% o`f¼ gksus osQ iwokZuqeku osQ dkj.k nh?kZdkyhu Í.k

nsus osQ fy, vfuPNqd gks ldrs gSaA nwljh vksj] mèkkj ysus okys Hkfo"; esa C;kt njksa eas o`f¼ gksus osQ iwokZuqeku

osQ dkj.k nh?kZdkyhu dks"kksa dks mèkkj ys ldrs gSa ;|fi mUgsa bldh rkRdkfyd t:jr ugha gksrhA

6- le; i'prk,¡ (Time Lags)µeg¡xh ekSfnzd uhfr dh izHkkfork ij ,d vkSj egÙoiw.kZ lhek ;g gS fd

dk;Zokgh dh t:jr vkSj dk;Zokfg;ksa dk vfHkKku] fu.kZ; vkSj izpkyu esa le; i'prk,¡ jgrh gSaA pw¡fd ekSfnzd

vfèkdkjh bu le; i'prkvksa osQ dkj.k le; ij izfrcaèkkRed ekSfnzd mik;ksa dk ikyu ugha dj ikrs blfy,

ekSfnzd uhfr cgqr èkhjs dke djrh gSA vr% LiQhfr dks fu;af=kr djus esa ;g vfèkd izHkkodkjh ugha gksrhA
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Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- eqnzkokfn;ksa dk er gS fd osaQnzh; cSad eanh osQ nkSjku lLrh uhfr }kjk de£'k;y cSadkssa osQ fj”koZ c<+k ldrk
gSA

8- iw.kZ jkstxkj dks ekSfnzd uhfr osQ izeq[k mís';ksa esa ugha j[kk x;k gSA

9- LiQhfr dks jksdus esa ekSfnzd uhfr dh izHkkfork dh ,d egÙoiw.kZ lhek gSµturk }kjk j[kh eqnzk osQ osx
esa o`f¼A

10- tc cSad osaQnzh; cSad dks ljdkjh izfrHkwfr;k¡ csprs gSa rks cktkj esa mudh dhersa mB tkrh gSaA

27-6   fodkl'khy vFkZO;oLFkk esa ekSfnzd uhfr dh Hkwfedk

  (Role of Monetary Policy in a Developing Economy)

 ,d fodkl'khy vFkZO;oLFkk esa ekSfnzd uhfr lk[k dh ykxr rFkk izkI;rk dks izHkkfor djosQ] LiQhfr ij
fu;a=k.k djosQ rFkk Hkqxrku 'ks"k larqyu dks dk;e j[kdj vk£Fkd o`f¼ dh nj dks c<+kus esa egÙoiw.kZ dke djrh
gSA vr% ,sls ns'k esa ekSfnzd uhfr osQ eq[; mís'; LiQhfr dks fu;af=kr djus rFkk dherksa dks fLFkj djus osQ fy,
lk[k fu;a=k.k djuk fofue; nj dks fLFkj djuk] Hkqxrku 'ks"k esa larqyu izkIr djuk rFkk vk£Fkd fodkl c<+kuk
gSA

1-  LiQhfrdkjh nckoksa dks fu;af=kr djuk (To Control Inflationary Pressures)µfodkl dh izfØ;k esa
mRiUu gksus okys LiQhfrdkjh nckoksa ij dkcw ikus osQ fy,] ekSfnzd uhfr dks lk[k fu;a=k.k osQ ek=kkRed rFkk
xq.kkRed nksuksa izdkj osQ mik;ksa dh vko';drk gksrh gSA ekSfnzd uhfr osQ midj.kksa esa [kqys cktkj izpkyu (open

market operations), vfodflr ns'kksa esa LiQhfr dks fu;af=kr djus esa liQy ugha gSa D;ksafd fcy ek£dV NksVk
vkSj vfodflr gksrk gSA de£'k;y cSad yksp'khy udn&tek (cash-deposit) vuqikr j[krs gSa D;ksafd mu ij
osaQnzh; cSad dk iw.kZ fu;a=k.k ugha gksrkA os viuh lkis{kr;k de C;kt njksa osQ dkj.k ljdkjh izfrHkwfr;ksa esa Hkh
fuos'k djus osQ vfuPNqd gksrs gSaA blosQ vfrfjDr] ljdkjh izfrHkwfr;ksa esa fuos'k djus dh ctk, os vius fjtoks±
dks rjy :i tSls Lo.kZ] fons'kh eqnzk vkSj udnh esa j[kuk ilan djrs gSaA de£'k;y cSad Hkh osaQnzh; cSad ls mèkkj
ysus ;k iqucZV~Vk djrs jguk ugha pkgrsA

cSad nj uhfr Hkh fuEu dkj.kksa ls ,sls ns'kksa esa mruh izHkkodkjh ugha gksrh gSµ(i) cV~Vs osQ fcyksa dh deh_
(ii) fcy ek£dV dk laoqQfpr vkdkj_ (iii) fo'kky xSj&ekSnzhÑr {ks=k tgk¡ oLrq fofue; gksrk gS_ (iv) ns'kh cSadksa
dk vfLrRo tks osaQnzh; cSad osQ lkFk fcyksa dk cV~Vk ugha djrs gSa_ (v) fo'kky udn fjtoZ j[kus dh de£'k;y
cSadksa dh izo`fÙk_ vkSj (vi) fo'kky vlaxfBr eqnzk cktkj dk gksukA

ekSfnzd uhfr osQ midj.k osQ :i esa ifjorZu'khy fjtoZ vuqikr (Variable Reserve Ratio) dk mi;ksx LDCs

esa cSad nj uhfr vkSj [kqys cktkj izpkyuksa dh vis{kk vfèkd izHkkodkjh gksrk gSA pw¡fd izfrHkwfr;ksa dk cktkj cgqr
NksVk gS blfy, [kqys cktkj izpkyu liQy ugha gSaA ijarq osaQnzh; cSad }kjk ifjorZu'khy fjtoZ vuqikr esa o`f¼
;k deh izfrHkwfr;ksa dh dherksa ij fcuk foijhr izHkko Mkys de£'k;y cSadksa osQ ikl miyCèk udnh dks c<+krs
;k ?kVk nsrs gSaA iqu%] de£'k;y cSad fo'kky udn fjtoZ j[krs gSa tks osaQnzh; cSad }kjk ?kVk;s ugha tk ldrsA ijarq
udn fjtoZ vuqikr dks c<+kus ls cSadksa dh rjyrk ?kVrh gSA LDCs esa ifjorZu'khy fjtoZ vuqikr osQ mi;ksx
dh oqQN lhek,¡ gSaµizFke pw¡fd xSj&cSā dx foÙkh; eè;LFk osaQnzh; cSad osQ ikl tekvksa dks ugha j[krs gSa blfy,

bdkbZµ27% ekSfnzd uhfr
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os blls izHkkfor ugha gksrsA f}rh; os cSad tks vfrfjDr rjyrk ugh j[krs gSa] mudh vis{kk tks bls j[krs gSa]
vfèkd izHkkfor gksrs gSaA

¯drq lk[k osQ vkoaVu dks izHkkfor djus vkSj iQyLo:i fuos'k dh i¼fr dks izHkkfor djus esa ek=kkRed mik;ksa
dh vis{kk xq.kkRed lk[k fu;a=k.k (qualitative control; measures) mik; vfèkd izHkkodkjh gksrs gSaA LDCs

esa Ñf"k] [kknku] IykaVs'ku vkSj m|ksx esa miyCèk oSdfYid mRikndh; Ïksrksa dh vis{kk Lo.kZ] vkHkw"k.k]
ekylwfp;ksa] okLrfod laink vkfn esa fuos'k djus dh izcy izo`fÙk ikbZ tkrh gSA ,sls vuqRikndh; mís';ksa osQ fy,
lk[k lqfoèkkvksa dks fu;af=kr rFkk lhfer djus osQ fy, p;ukRed lk[k fu;a=k.k vfèkd mi;qDr gksrs gSaA os
[kk|kUuksa rFkk dPps eky osQ fo"k; esa lV~Vk fØ;kvksa dks fu;af=kr djus esa ykHknk;d gksrs gSaA os vFkZO;oLFkk esa
vuqHkkxh; LiQhfr;ksa (sectional inflations) dks jksdus esa vfèkd mi;ksxh fl¼ gkssrs gSaA os vk;krdrkZvksa osQ fy,
fons'kh eqnzk osQ cjkcj vfxze jkf'k esa tek djuk vfuok;Z cukdj vk;kr osQ fy, ek¡x esa dVkSrh djrs gSaA bldk
;g izHkko Hkh iM+rk gS fd cSadksa osQ vkj{k.k ?kV tkrs gSa ;gk¡ rd fd bl izfØ;k esa muosQ tek osaQnzh; cSad dks
gLrkarfjr gks tkrs gSaA p;ukRed lk[k fu;a=k.k mik; fuf'pr izdkj osQ tekur] miHkksDrk lk[k fu;eu vkSj lk[k
dh jk'kfuax dh ctk, lhek vko';drkvksa osQ ifjorZu osQ :i esa gks ldrs gSaA

2-  dher fLFkjrk izkIr djuk (To achieve Price Stability)µdher fLFkjrk izkIr djus osQ fy, ekSfnzd
uhfr ,d egÙoiw.kZ vkStkj gSA ;g eqnzk ek¡x rFkk iw£r esa leqfpr lek;kstu (adjustment) ykrh gSA bu nksuksa
esa vlarqyu] dher Lrj esa izfrfcfEcr gks tk,xkA eqnzk iw£r esa deh o`f¼ dks jksd nsxh] tcfd bldh vfèkdrk
LiQhfr yk,xhA tc vFkZO;oLFkk fodkl dh vksj vxzlj gksrh gS rks Ñf"k ,oa vkS|ksfxd mRiknu esa o`f¼ ls rFkk
xSj&ekSfnzd {ks=k osQ ekSfnzd {ks=k esa èkhjs&èkhjs ifjo£rr gksus ls eqnzk dh ek¡x c<+rh gSA blls ysu&nsu rFkk lV~Vk
mís'; osQ fy, eqnzk dh ek¡x Hkh c<+sxhA blfy, ekSfnzd vfèkdkjh dks LiQhfr jksdus osQ fy, rFkk dherksa esa
fLFkjrk ykus osQ fy, eqnzk dh iw£r dks eqnzk dh ek¡x osQ vuqikr ls vfèkd c<+kuk iM+sxkA

3-  Hkqxrku&'ks"k ?kkVk de djuk (To Bridge BOP Deficit)µC;kt nj uhfr osQ :i esa ekSfnzd uhfr Hkqxrku
'ks"k osQ ?kkVs dks iwjk djus osQ fy, cgqr egÙoiw.kZ dk;Z djrh gSA fodkl osQ fu;ksftr y{;ksa dks iwjk djus osQ
fy, fodkl'khy vFkZO;oLFkkvksa dks xaHkhj Hkqxrku 'ks"k dh dfBukbZ;ksa dk lkeuk djuk iM+rk gSA fo|qr] ¯lpkbZ]
ifjogu vkfn tSlk cqfu;knh <kapk LFkkfir djus] rFkk yksgk vkSj bLikr] moZjd] jlk;u vkfn izR;{kr%
mRikndh; fØ;kvksa osQ fy, ,sls ns'kksa dks iw¡th midj.k] e'khujh] dPpkeky] iqtsZ vkSj miLdj vk;kr djus
iM+rs gSA ftlls muosQ fu;kZr esa o`f¼ gksrh gSA ijarq muosQ fu;kZr xfrghu gksrs gSa vkSj LiQhfr osQ dkj.k fu;kZr
dh dhersa Hkh Å¡ph gksrh gSaA ifj.kkeLo:i] vk;kr vkSj fu;kZr esa varj mRiUu gks tkrk gS] ftlls Hkqxrku 'ks"k
vlarqfyr gks tkrk gSA ekSfnzd uhfr Å¡ph C;kt nj }kjk Hkqxrku 'ks"k osQ ?kkVs dks de djus esa lgk;d gks ldrh
gSA Å¡ph C;kt nj fuos'kksa osQ varj&izokg dks izksRlkgu nsdj Hkqxrku 'ks"k osQ varj dks de djus esa lgk;d gksrh
gSA

4-  C;kt nj uhfr (Interest Rate Policy)µ,d fodkl'khy vFkZO;oLFkk osQ fy, Å¡ph C;kt nj uhfr
vfèkd cpr dks izksRlkfgr djrh gS] cSā dx vknrsa fodflr djrh gS rFkk vFkZO;oLFkk osQ eqnzhdj.k dks rhozrk
iznku djrh gS] tks iw¡th fuekZ.k vkSj vk£Fkd o`f¼ osQ fy, vko';d gSA Å¡ph C;kt nj uhfr LiQhfr dks nwj
djus okyh Hkh gS D;ksafd ;g lV~Vs rFkk djsfUl;ksa osQ fy, mèkkj ysus vkSj fuos'k djus dks grksRlkfgr djrh gSA
fiQj] ;g uhfr nqyZHk iw¡th lalkèkuksa osQ vkoaVu dks vfèkd mRikndh; Ïksrksa esa c<+kok nsrh gSA oqQN vFkZ'kkL=kh
,sls ns'kksa esa uhph C;kt nj uhfr osQ leFkZd gSa D;ksafd Å¡ph C;kt njsa fuos'k esa ckèkd gksrh gSa ijarq vkuqHkfod
izek.k ;g crkrs gSa fd fodkl'khy ns'kksa esa O;olk; rFkk m|ksx esa fuos'k C;kt&csyksp gksrs gSa D;ksafd fuos'k
dh oqQy ykxr esa C;kt dk cgqr de vuqikr gksrk gSA bu foijhr erksa osQ ckotwn] ekSfnzd vfèkdkjh osQ fy,
foHksnd (discriminatory) C;kt njksa dh uhfr dk vuqlj.k djuk mfpr gSA bl uhfr osQ vuqlkj] vuko';d
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rFkk vuqRikndh; iz;ksxksa osQ fy, Å¡ph C;kt njsa vkSj mRikndh; iz;ksxksa osQ fy, uhph C;kt njsa gksuh pkfg,A

5-  cSā dx vkSj foÙkh; laLFkk,¡ LFkkfir djuk (To Create Banking and Financial Institutions)µLDCs

esa ekSfnzd uhfr dk ,d mís'; iw¡th fuekZ.k osQ fy, cprksa dks tqVkus] izokfgr djus vkSj izksRlkfgr djus osQ fy,
cSā dx vkSj foÙkh; laLFkkvksa dh LFkkiuk rFkk fodkl djuk gksrk gSA ekSfnzd vfèkdkjh dks xzkeh.k vkSj 'kgjh {ks=kksa
esa 'kk[kk cSā dx dh LFkkiuk dks izksRlkgu nsuk pkfg,A ,slh uhfr xSj&ekSnzhÑfr {ks=k osQ eqnzhdj.k esa lgk;d gksxh
vkSj iw¡th fuekZ.k osQ fy, cpr vkSj fuos'k dks izksRlkfgr djsxhA ;g eqnzk vkSj iw¡th cktkj dks Hkh laxfBr vkSj
fodflr djsxhA fodklksUeq[kh ekSfnzd uhfr dh liQyrk osQ fy, ;s vko';d gSa] ftlesa Í.k izcaèk Hkh 'kkfey
gSA

Í.k izcaèku (Debt-Management)µ,d fodkl'khy ns'k esa lkoZtfud Í.k dk izcaèku djuk ekSfnzd uhfr
osQ egÙoiw.kZ dk;ks± esa ls ,d gSA bldk y{; gS ljdkjh ck¡Mksa dk mfpr le; ij tkjh djuk] mudh dherksa
dks fLFkj djuk vkSj lkoZtfud Í.k dh lsok ykxr dks U;wure cukukA Í.k&izcaèku dk izèkku y{; ,slh
fLFkfr;ksa dks mRiUu djuk gS ftuesa lkoZtfud Í.k o"kZ&izfro"kZ c<+rk tk,A ,sls ns'kksa esa lkoZtfud Í.k eqnzk
iw£r dks fu;af=kr djus vkSj fodkl izksxzkeksa dks foÙk iznku djus osQ fy, vko';d gksrk gSA ̄ drq lkoZtfud Í.k
vo'; gh lLrh njksa ij gksuk pkfg,A fuEu C;kt nj ljdkjh ckaMksa dh dhersa c<+krh vkSj mUgsa yksxksa osQ fy,
vfèkd vkd"kZd cukrh gSA os Í.k dk Hkkj Hkh de eglwl djrs gSaA

fu"d"kZ (Conclusion)µbl izdkj leqfpr ekSfnzd uhfr] tSlh fd Åij crkbZ xbZ gS] LiQhfr dks fu;af=kr djus]
Hkqxrku 'ks"k varjky de djus] iw¡th&fuekZ.k dks izksRlkfgr djus rFkk vk£Fkd o`f¼ dks c<+kus esa lgk;d gksrh
gSA

LDCs esa ekSfæd uhfr dh lhek,¡ (Limitations of Monetary Policy in LDCs)

fodkl'khy ns'kksa dks vuqHko ;g crykrk gS fd ekSfnzd uhfr dh ,sls ns'kksa esa lhfer Hkwfedk gksrh gSA blosQ
fuEufyf[kr dkj.k gSaµ

1-  fo'kky xSj&eqnzhÑr {ks=k (Large Non-monetized Sector)µ,sls ns'kksa esa ,d fo'kky xSj&eqnzhÑr {ks=k
gksrk gS tks ekSfnzd uhfr dh liQyrk esa ckèkd gksrk gSA vfèkdrj yksx xzkeh.k {ks=kksa esa fuokl djrs gSa tgk¡
oLrq&fofue; iz.kkyh dk izpyu gksrk gSA ifj.kkeLo:i] ekSfnzd uhfr vFkZO;oLFkk osQ foLr`r Hkkx dks izHkkfor
djus esa vliQy gksrh gSA

2-  vfodflr eqnzk vkSj iw¡th cktkj (Undeveloped Money and Capital Markets)µeqnzk vkSj iw¡th
cktkj vfodflr gksrs gSaA bu cktkjksa esa fcyksa] LVkWdksa ,oa 'ks;jksa dk vHkko gksrk gS tks ekSfnzd uhfr dh liQyrk
dks lhfer djrs gSaA

3-  cgqla[;d NBFIs (Large Number of NBFIs)µ,sls ns'kksa esa ns'kh; cSadjksa tSls xSj&cSad foÙkh; eè;LFk
cM+s iSekus ij dk;Z djrs gSa] ijarq ;s ekSfnzd vfèkdkjh osQ fu;a=k.k osQ varxZr ugha vkrs gSaA bl dkj.k Hkh ,sls
ns'kksa esa ekSfnzd uhfr dh izHkkfork lhfer gks tkrh gSA

4-  vfèkd rjyrk (High Liquidity)µde£'k;y cSadksa osQ ikl vfèkd rjyrk ikbZ tkrh gS ftlls os osaQnzh;
cSad dh lk[k uhfr }kjk izHkkfor ugha gksrsA ;g Hkh ekSfnzd uhfr dks de] izHkko'khy cukrk gSA

5-  fons'kh cSad (Foreign Banks)µyxHkx lHkh fodkl'khy ns'kksa esa fons'kh de£'k;y cSad fo|eku gksrs
gSaA os Hkh fons'kh ifjlaifÙk;k¡ cspdj rFkk vius eq[; dk;kZy;ksa ls eqnzk fudkydj ekSfnzd uhfr dks de
izHkko'khy cuk nsrs gSa] tcfd ns'k dk osaQnzh; cSad eg¡xh eqnzk uhfr dk vuqlj.k dj jgk gksrk gSA

6-  de cSad eqnzk (Less Bank Money)µ,sls ns'kksa esa ekSfnzd uhfr blfy, Hkh liQy ugha gksrh D;ksafd

bdkbZµ27% ekSfnzd uhfr
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cSad&eqæk ns'k esa oqQy eqæk iw£r dk ,d NksVk&lk vuqikr gksrh gSA ftlosQ ifj.kkeLo:i] osaQæh; cSad izHkko'kkyh
:i ls lk[k fu;a=k.k djus esa vleFkZ gksrk gSA

7-  cSdksa esa eqæk tek ugha (Money not Deposited with Banks)µle`¼ yksx cSadksa esa eqæk tek ugha
djokrs ijarq mls vkHkw"k.k] Lo.kZ] okLrfod laink] lV~Vs izn'kZudkjh miHkksx vkfn ij iz;ksx djrs gSaA ,slh fØ;k,¡
LiQhfrdkjh nckoksa dks izksRlkfgr djrh gSa] D;ksafd ;s ekSfæd vfèkdkjh osQ fu;a=k.k esa ugha vkrh gSaA

VkLd  foLrkjd ekSfnzd uhfr osQ lacaèk esa vius fopkj O;Dr dhft,A

27-7  jktdks"kh; uhfr (Fiscal Policy)

1-  vFkZ (Meaning)

jktdks"kh; uhfr ls vfHkizk; fLFkjhdj.k ;k o`f¼ osQ fy, ljdkj }kjk djkèkku vkSj lkoZtfud O;; dk iz;ksx
gSA ¶jktdks"kh; uhfr ls ge ljdkj osQ mu dk;ks± dk mYys[k djrs gSa tks ljdkj dh izkfIr;ksa rFkk O;;ksaa dks
izHkkfor djrs gSa ftUgsa ge lkekU; :i ls ljdkj dh 'kq¼ izkfIr;k¡] mlosQ vkfèkD; vFkok ?kkVs }kjk ekfir eku
ysrs gSaA¸ (By fiscal policy we refer to government actions affecting its receipts and expenditures

which we ordinarily take as measured by the government’s net receipts, its surplus or deficit) futh
miHkksx rFkk fuos'k esa vokaNuh; (undesirable) ifjorZuksa dks ljdkj lkoZtfud O;;ksa rFkk djksa osQ izfr&pØh;
(anti-cyclical) ifjorZuksa }kjk larqfyr dj ldrh gSA vkFkZj fLeFkht us jktdks"kh; uhfr dks bl izdkj ifjHkkf"kr
fd;k gS] ¶;g ,slh uhfr gS ftlosQ varxZr ljdkj vius O;; rFkk jktLo dk;ZØeksa dks jk"Vªh; vk;] mRiknu
rFkk jkstxkj ij visf{kr izHkko mRiUu djus vkSj vuisf{kr izHkko jksdus osQ fy, iz;ksx djrh gSA¸ (A policy
under which the government uses its expenditure and revenue programmes to produce desirable

effects and avoid undesirable effects on the national income, production and employment.)  ;|fi
jktdks"kh; uhfr dk vafre y{; vFkZO;oLFkk dk nh?kZdkyhu fLFkjhdj.k gS] fiQj Hkh ;g y{; osQoy
vYidkyhu vk£Fkd mrkj&p<+koksa dks laHkkyus ls gh iwjk gks ldrk gSA bl izlax esa vksêðks ,DLVhu us jktdks"kh;
uhfr dks ;ksa ifjHkkf"kr fd;k gS fd ;g ¶djksa rFkk O;;ksa esa ifjorZu gS ftudk y{; iw.kZ jkstxkj rFkk dher&Lrj
fLFkjrk osQ vYidkyhu mís';ksa dks iwjk djuk gSA¸

(This refers to “changes in taxes and expenditures which aim at shortrun goals of full employment

and price-level stability.”)

2-  jktdks"kh; uhfr osQ mís'; (Objectives of Fiscal Policy)

jktdks"kh; uhfr osQ fuEu mís'; gSaµ

1- iw.kZ jkstxkj izkIr vkSj dk;e djukA

2- dher Lrj dks fLFkj djukA

3- vFkZO;oLFkk dh o`f¼ nj dks fLFkj djukA

4- Hkqxrku 'ks"k esa larqyu dk;e djukA

5- vYifodflr ns'kksa osQ vk£Fkd fodkl dks c<+kukA
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3-  jktdks"kh; uhfr osQ vkStkj (Instruments of Fiscal Policy)

ljdkjh O;; rFkk djkèkku esa ifjorZu osQ ekè;e ls jktdks"kh; uhfr izcy:i ls jk"Vªh; vk;] jkstxkj] mRiknu
rFkk dherksa dks izHkkfor djrh gSA eanh osQ nkSjku lkoZtfud O;; esa o`f¼ oLrqvksa rFkk lsokvksa osQ fy, oqQy
ek¡x dks c<+krh gS vkSj xq.kd izfØ;k osQ ekxZ ls vk; esa cM+h o`f¼ djrh gS] tcfd djksa esa deh dk izHkko
;g gksrk gS fd iz;ksT; vk; c<+rh gS ftlosQ ifj.kkeLo:i yksxksa osQ miHkksx rFkk fuos'k O;; c<+ tkrs gSaA nwljh
vksj] LiQhfr osQ nkSjku lkoZtfud O;; esa gksus okyh deh oqQy ek¡x] jk"Vªh; vk;] jkstxkj] mRiknu rFkk dherksa
dks ?kVk nsrh gS] tcfd djksa esa o`f¼ iz;ksT; (disposable) vk; dks ?kVkrh gS vkSj ifj.kkeLo:i miHkksx rFkk
fuos'k O;;ksa dks de dj nsrh gSA bl izdkj O;; rFkk djkèkku dk;ZØeksa osQ ;qfDr;qDr la;ksx }kjk ljdkj
vFkZO;oLFkk esa voLiQhfrdkjh rFkk LiQhfrdkjh nckoksa dks fu;af=kr dj ldrh gSA vc ge jkstdks"kh; uhfr osQ
fofoèk lkèkuksa dh ppkZ djsaxsA

1-  ctV uhfr (Budgetary Policy)µizfr&pØh; jktdks"kh; uhfr (Contra-cyclical Fiscal Policy)

ctV jktdks"kh; uhfr dk ,d izeq[k lkèku gSA ctV uhfr ljdkj dh izkfIr;ksa rFkk O;;ksa osQ ifjek.k rFkk lacaèk
ij fu;a=k.k djrh gSA ge vkxs mu lkekU; ctV uhfr;ksa dh ppkZ djrs gSa] tks vFkZO;oLFkk dks fLFkj cukus osQ
fy, viukbZ tk ldrh gSaµ

(i)   ctV ?kkVk (Budget Deficit)µeanh esa jktdks"kh; uhfr (Fiscal

Policy under Depression)µ?kkVs dk ctV eanh ij dkcw ikus dk
egÙoiw.kZ mik; gSA tc ljdkjh O;; mldh izkfIr;ksa ls c<+ tkrk gS rks
jk"Vªh; vk; dh èkkjk esa muls vfèkd ek=kk,¡ Mkyh tkrh gSa ftruh fd
mlls fudkyh tkrh gSaA ?kkVk ljdkj osQ 'kq¼ (net) O;; dks O;Dr djrk
gS] tks jk"Vªh; vk; dks 'kq¼ O;; dk xq.kd xq.kk (multiplier times)

c<+krh gSA ;fn MPC2/3 gS rks xq.kd 3 gksxk vkSj ;fn ljdkjh O;; esa
100 djksM+ #- dh 'kq¼ o`f¼ gksrh gS] rks og jk"Vªh; vk; dks c<+kdj
300 djksM+ #- (100 × 3) ij igq¡pk nsxhA bl izdkj ctV&?kkVk oqQy
ek¡x ij foLrkjd izHkko (expansionary effect) Mkyrk gS] Hkys gh
jktdks"kh; izfØ;k ls lhekar izo`fÙk;k¡ vifjo£rr vFkok iz;ksT; izkfIr;ksa dk iqu£orj.k gksA ctV dk foLrkjd
izHkko fp=k 27-1 esa vkjs[kh; :i ls fn[kk;k x;k gSA C miHkksx iQyu gSA C + I + G, ctV izLrqr djus ls igys
miHkksx] fuos'k rFkk ljdkjh O;; (oqQy O;; iQyu) dks O;Dr djrk gSA eku yhft, fd vFkZO;oLFkk esa
ljdkjh O;; G c<+k;k tkrk gSA ifj.kkeLo:i oqQy O;; iQyu Åij dh vksj ljd dj C + I + G' ij igq¡p
tkrk gSA vk; OY ls c<+dj OY1 gks tkrh gS] tcfd larqyu fLFkfr   E ls E1 ij pyh tkrh gSA ljdkjh O;;
esa òf¼ E1B (= D G) dh vis{kk vk; esa o`f¼ YY1 +  EA = E1A vfèkd gS BA (E1A – E1B) miHkksx esa o`f¼
dks O;Dr djrk gSA bl izdkj ctV ?kkVk ges'kk foLrkjd gksrk gS D;ksafd okLrfod ljdkjh O;; dks ek=kk dh
vis{kk jk"Vªh; vk; esa vfèkd o`f¼ gksrh gSA ctV ?kkVs osQ bl rjhosQ esa djksa dks T;ksa&dk&R;ksa j[kk tkrk gSA

ctV ?kkVk djksa esa deh djosQ vkSj fcuk ljdkjh O;; esa deh fd, Hkh izkIr fd;k tk ldrk gSA djksa esa deh
yksxksa osQ gkFkksa esa vis{kkÑr vfèkd iz;ksT; vk; NksM+ nsrh gS vkSj bl izdkj c<+s gq, miHkksx O;; dks izsfjr djrh
gSA blosQ ifj.kkeLo:i vkxs oqQy ek¡x] mRiknu vk; rFkk jkstxkj esa o`f¼ djrh gSA bls fp=k 27-2 esa Li"V
fd;k x;k gS] tgk¡ C ewy miHkksx iQyu gSA eku yhft, fd dj esa ET ek=kk ?kVk nh tkrh gSA blls miHkksx
iQyu Åij dh vksj ljd C' ij igq¡p tk,xk vkSj OY  ls c<+dj vk; OY1 gks tk,xhA

ij] djksa esa deh c<+s gq, miHkksx O;; osQ ekxZ ls cgqr foLrkjd ugha gksrh] D;ksafd gks ldrk gS fd dj&jkgr

bdkbZµ27% ekSfnzd uhfr
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dks miHkksx ij u O;; fd, tk, vkSj mls cpk fy;k tk,A ;fn
O;kikj izR;k'kk,¡ uhph gksa] rks gks ldrk gS fd O;kikjh Hkh vfèkd
fuos'k u djsaA bl rjg osQ [krjksa ls cpus osQ fy, ljdkj dks pkfg,
fd og djksa esa deh osQ lkFk c<+s gq, ljdkjh O;; dh uhfr dk
vuqlj.k djsA bldk xq.kd izHkko ml voLFkk esa dgha vfèkd gksxk]
tc ge ;g Hkh eku ysa fd dj&jkgr osQ dkj.k oqQN miHkksx rFkk
fuos'k O;; Hkh c<+rs gSaA

(ii)   cpr dk ctV (Surplus budget)µrsth esa jktdks"kh; uhfr
(Fiscal policy under boom)µctV esa cpr rc gksrh gS] tc
ljdkjh O;; jktLo ls c<+ tkrs gSaA vFkZO;oLFkk osQ Hkhrj LiQhfrdkjh nckoksa ij fu;a=k.k djus osQ fy, cpr
osQ ctV dh uhfr dk vuqlj.k fd;k tkrk gSA ;g djkèkku esa o`f¼
vFkok ljdkjh O;; esa deh djus vFkok nksuksa osQ ekè;e ls gks ldrk
gSA blls vk; rFkk oqQy ek¡x esa deh gksxh] tks (deh) fd c<+s gq,
djksa osQ ifj.kkeLo:i ljdkjh vFkok@rFkk futh miHkksx O;; esa deh
dk xq.kd xq.k (multiplier times) osQ cjkcjh gksxhA bls fp=k 27-1
dh lgk;rk ls Li"V fd;k tk ldrk gS tgk¡ vFkZO;oLFkk E1 ij
izkjafHkd larqyu fLFkfr esa gSA eku yhft, fd ljdkjh O;; esa D G

ek=kk esa deh gks tkrh gS ftlls oqQy O;; iQyu uhps dh vksj ljd
dj C + I + G ij vk tkrk gSA tc E ubZ larqyu fLFkfr gS tks crkrh
gS fd ljdkjh O;; esa E1 B dh deh gks tkus osQ ifj.kkeLo:i vk;
OY1 ls fxjdj OY gks xbZ gSA vk; esa gksus okyh deh Y1Y = AE > E1B tks O;; esa deh gqbZ gS] D;ksafd
miHkksx esa Hkh BA dh deh gks xbZ gSA

tc djksa esa o`f¼ dh tkrh gS rks ljdkjh O;; osQ jgrs gq, Hkh cpr dk ctV gks ldrk gSA c<+s gq, dj yksxksa
dh izk;ksT; vk; dks ?kVkrs gSa vkSj miHkksx O;; esa deh dks izksRlkgu nsrs gSaA ifj.kke ;g gksrk gS fd oqQy ek¡x]
mRiknu] vk; rFkk jkstxkj esa deh gksrh gSA bls fp=k 27-3 esa Li"V fd;k x;k gSA dj yxkus ls igys C miHkksx
iQyu gSA eku yhft, fd ET osQ cjkcj dj yxk;k x;k gS rks miHkksx iQyu uhps dh vksj ljd dj C1 ij
vk tkrk gSA ubZ larqyu fLFkfr E1 gSA ifj.kker% vk; OY ls fxjdj OY1 gks tkrh gSA

(iii  larqfyr ctV xq.kd (Balanced Budget Multiplier)µ,d vU; foLrkjoknh jktdks"kh; uhfr gSµlarqfyr
ctVA bl uhfr esa djksa esa o`f¼ rFkk ljdkjh O;; esa o`f¼ dh ek=kk leku gksrh gSA bldk ifj.kke ;g gksrk
gS fd 'kq¼ jk"Vªh; vk; c<+rh gSA bldk dkj.k ;g gS fd dj yxkus osQ dkj.k miHkksx esa deh ljdkjh O;;
osQ cjkcj ugha gksrh gSA

2-  {kfriwjd jktdks"kh; uhfr (Compensatory Fiscal Policy)

{kfriwjd jktdks"kh; uhfr dk y{;] lkoZtfud O;;ksa rFkk djksa dk tksM+&rksM+ djosQ] LiQhfr rFkk voLiQhfr osQ
izfr fpjdkfyd izo`fÙk;ksa osQ fo#¼ vFkZO;OkLFkk dh {kfriw£r djuk gSA blfy, blosQ fy, vko';d gks tkrk
gS] fd fdlh fuf'pr le; ij lnk osQ fy, mik;ksa dh ctk; nh?kZdky i;Zar jktdks"kh; mik; viuk,¡ tk,¡A
tc vFkZO;oLFkk eas voLiQhfrdkjh izo`fÙk;k¡ gksa rks ljdkj dks pkfg, fd ?kkVs osQ ctV rFkk djks esa deh osQ
ekè;e ls vius O;; ?kVk,A futh fuos'k esa deh dh {kfriw£r osQ fy, rFkk vFkZO;oLFkk osQ Hkhrj izHkkoh ek¡x]
jkstxkj] mRiknu vkSj vk; c<+kus osQ fy, ,slk djuk vko';d gSA nwljh vksj] tc LiQhfrdkjh izo`fÙk;k¡ gks rks
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ljdkj dks  pkfg, fd cpr dk ctV cukdj vkSj djksa dks c<+kdj vius O;; ?kVk, rkfd iw.kZ jkstxkj Lrj
ij vFkZO;oLFkk fLFkj cukbZ tk losQA {kfriwjd jktdks"kh; uhfr osQ nks ekxZ gSa% (i) vkH;arfjd fLFkjhdkjd
(Built-in-Stabilisers); vkSj (ii) Lofu.kZ;kRed dk;Z (discretionary action)A

(1)  vkH;arfjd fLFkjhdkjd (Built-in Stabilisers)µvkH;arfjd ;k fLFkjhdkjd dk vFkZ gksrk gS ljdkj
dh vksj ls fdlh ;kstuk osQ fcuk vFkZO;oLFkk osQ Hkhrj pØh; mrkj&p<+koksa dh izfrfØ;k esa O;;ksa rFkk djksa
dk vius vki lek;kstu gksukA bl O;oLFkk osQ varxZr ctV esa vius&vki ifjorZu gksrs gSa] blfy, bls
Lopkfyr fLFkjhdj.k dh rduhd Hkh dgk tkrk gSA fofoèk Lopkfyr (automatic) fLFkjhdkjd ;s gSaµfuxfer
ykHk dj] vk; dj] mRiknu dj] o`¼koLFkk (survivors) rFkk csjkstxkjh chek vkSj csjkstxkjh jkgr HkqxrkuA
Lopkfyr fLFkjhdj.k osQ lkèkuksa osQ :Ik esa dj rFkk O;; jk"Vªh; vk; ls lacaèk gSaA dj&njksa dk vifjo£rr <kapk
fn;k gksus ij] dj izkfIr;k¡] jk"Vªh; vk; esa xfr;ksa osQ lkFk] lh/s rkSj ls ifjo£rr djrh gSa] tcfd ljdkjh O;;
jk"Vªh; vk; esa ifjorZuksa osQ lkFk myV rkSj ls cnyrs gSaA O;kikj&pØ dh vèkksxkeh voLFkk (downward

phase) esa tc jk"Vªh; vk; fxjrh gS rks dj] tks jk"Vªh; vk; dh izfr'krrk ij vkèkkfjr gSa] vius vki ?kV tkrs
gSa vkSj ifj.kkeLo:i dj&vk; de gks tkrh gSA blosQ lkFk] csjkstxkjh jkgr rFkk lkekftd lqj{kk fgrksa ij
ljdkjh O;; vius vki c<+ tkrs gSaA ctV esa vius vki ?kkVk gksxk] tks voLiQhfrdkjh izo`fÙk;ksa dh jksdFkke
djsxkA nwljh vksj] O;kikj&pØ dh ÅèoZxkeh voLFkk (upward phase) esa tc jk"Vªh; vk; rsth ls c<+rh gS]
rks dj&njksa esa o`f¼ gksus ij dj&izkfIr vius vki c<+ tk,xhA lkFk&gh&lkFk] csjkstxkjh jkgr rFkk lkekftd
lqj{kk fgrksa ij ljdkjh O;; vius vki ?kV tk,¡xsA ;s nksuksa 'kfDr;k¡ vius vki cpr dk ctV fu£er djsaxh
vkSj bl izdkj LiQhfrdkjh izo`fÙk;k¡ vius vki fu;af=kr gks tk,¡xhA

ykHk (Merits)

jktdks"kh; mik; osQ :i esa vkH;arfjd fLFkjhdkjdksa osQ dbZ ykHk gSaA izFke] tc futh Ø;&'kfDr fxjrh gS rks
vkH;arfjd fLFkjd mlosQ fy, xís dk dke djrs gSa vkSj voLIkQhfrdkjh vofèk osQ nkSjku yksxksa dh dfBukb;ksa
dks de djrs gSaA nwljs] os jk"Vª vk; rFkk miHkksx O;; dks uhps Lrj ij fxjus ls jksdrs gSaA rhljs] bl mik;
esa ctVh; ifjorZu Lopkfyr gksrs jgrs gSa vkSj iz'kklfud fu.kZ; ysus esa nsj ugha gksrhA pkSFks] jktdks"kh; mik;ksa
osQ xyr iwokZuqeku rFkk le; dh xyfr;ksa dks Lopkfyr fLFkjd U;wure cuk nsrs gSaaA vafre] os vYidkyhu rFkk
nh?kZdkyhu jktdks"kh; uhfr;ksa dk ,dhdj.k djrs gSaA

lhek,¡ (Limitations)

ij Lopkfyr {kfriwjd mik; osQ :i esa vkH;arfjd fLFkjhdkjd dh izHkko'khyrk dj&izkfIr;ksa dh yksp] djksa
osQ Lrj rFkk lktZtfud O;;ksa osQ yphysiu ij fuHkZj djrh gSA dj&izkfIr;ksa dh yksp ftruh vfèkd gksxh]
LiQhfrdkjh rFkk voLiQhfrdkjh izo`fÙk;ksa dks fu;af=kr djus esa Lopkfyr fLFkjd mrus gh vfèkd izHkko'kkyh gksaxsA
ijarq dj&izkfIr;ksa dh yksp bruh vfèkd ugha gksrh fd vejhdk tSls mUur ns'kksa esa Hkh ;g Lopkfyr fLFkjd
dk dke dj losQ nwljs] tc djksa dk Lrj uhpk gks rks vèkksxfr (downswing) osQ nkSjku Lopkfyr fLFkjd osQ
:i esa dj&izkfIr;ksa dh Å¡ph yksp Hkh cgqr egRo ugha j[krhA rhljs] vkH;arfjd fLFkjhdkjd dj nsus osQ ckn]
O;kikj&vk; fLFkjdksa osQ vkSj O;kikj&izR;k'kkvksa ij miHkksx O;; osQ f}rh;d izHkkoksa ij ugha fopkj djrs gSaA
pkSFks] ;g mik; LFkkuh; fudk;ksa] jkT; ljdkjksa rFkk vFkZO;oLFkk osQ futh {ks=k osQ fLFkjhdkjh izHkko osQ lacaèk
esa ekSu jgrhA ik¡posa] os O;kikj&pØksa dks lekIr ugha dj ldrs gSaA os osQoy mudh mxzrk dks de dj ldrs
gSaA NBs] muosQ lqLrh ls iqu#RFkku (recovery) osQ nkSjku izHkko vuqowQYk ugha gksrs gSaA blfy, vFkZ'kkfL=k;ksa us
lq>ko fn;k gS fd jktdks"kh; uhfr dh Lofu.kZ;kRed jktdks"kh; uhfr ls vkH;arfjd fLFkjdksa dks vuqiw£r dh
tk,A

bdkbZµ27% ekSfnzd uhfr
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3-  Lofu.kZ;kRed jktdks"kh; uhfr (Discretionary Fiscal Policy)

Lofu.kZ;kRed jktdks"kh; uhfr osQ fy, ctV esa ,sls dk;ks± }kjk ,sls lksp&le>dj ifjorZu ykus dh vko';drk
gksrh gS tSls dj&njksa vFkok ljdkjh&O;; vFkok nksuksa esa ifjorZu djukA ;g lkekU; rkSj ls rhu :i ysrk gSA
(i) djks esa ifjorZu] tcfd O;; fLFkj jgrk gS_ (ii) O;; esa ifjorZu] tcfd dj fLFkj jgrs gSa_ (iii) O;; rFkk
dj nksuksa esa ,d lkFk ifjorZuA

izFke] tc djksa esa dVkSrh dh tkrh gS tcfd ljdkjh O;; esa dksbZ ifjorZu ugha fd;k tkrk] rks bl O;kikfjd
vkSj ?kjsyw {ks=k dh iz;ksT; vk; esa o`f¼ gksrh gSA blls futh O;; c<+rk gSA ijarq vk; esa o`f¼ bl ckr ij fuHkZj
djrh gS fd fdlosQ djksa esa vkSj dgk¡ rd dVkSrh gksrh gS vkSj D;k djnkrk dVkSrh dks LFkk;h ;k vLFkk;h
le>rs gSaA ;fn djksa esa dVkSrh ls ykHk izkIr djus okys mPp eè;e vk; oxZ osQ gSa rks leLr ek¡x esa vfèkd
o`f¼ gksxhA ;fn bldk lacaèk fuEu vk; oxZ ls gS rks mudh leLr ek¡x esa vfèkd o`f¼ ugha gksxhA ;fn O;kikfj;ksa
osQ ikl fuos'k djus dh dksbZ izsj.kk ugha gS rks djksa esa dVkSrh mUgsa fuos'k djus osQ fy, izsfjr ugha djsxhA var
esa] ;fn djnkrk djksa esa dVkSrh dks vLFkk;h ekurs gSa rks ;g uhfr de izHkko'kkyh gksxhA blfy, ;g uhfr djksa
esa o`f¼ djosQ LiQhfr dks jksdus esa vfèkd izHkko'kkyh gS D;ksafd djksa dh mPp njksa ls O;fDr;ksa vkSj O;olkf;;ksa
dh iz;ksT; vk; esa deh gksxh] ftlls leLr ek¡x esa deh gksxhA nwljk] voLiQhfrdkjh izo`fÙk;ksa dks jksdus osQ
fy, nwljk rjhdk vfèkd mi;ksxh gSA dj njksa osQ vifjo£rr jgrs gq, ;fn ljdkj oLrqvksa vkSj lsokvksa ij viuk
O;; c<+k nsrh gS rks leLr ek¡x ljdkjh O;; esa o`f¼ dh iw.kZ jkf'k osQ cjkcj c<+rh gSA nwljh vksj] ;fn ljdkjh
O;; dks LiQhfr osQ nkSjku de dj fn;k tk, rks ;g vfèkd izHkko'kkyh ugha gksrk D;ksafd vFkZO;oLFkk dh
O;olkf;d izR;k'kk,¡ mPp&O;kikj dh gksrh gSa ftudh izHkko'kkyh ek¡x dks de djus dh laHkkouk ugha gksrh gSA
rhljk rjhdk LiQhfrdkjh vkSj voLiQhfrdkjh izo`fÙk;ksa dks jksdus osQ fy, vU; nksuksa rjhdksa dh vis{kk dgha
vfèkd izHkko vkSj Js"B gSA LiQhfr dks jksdus osQ fy, dj c<+k fn;k tk, vkSj ljdkjh O;; ?kVk fn;k tk,A nwljh
vksj eanh dk eqdkcyk djus osQ fy, dj ?kVk, vkSj ljdkjh O;; c<+k, tk ldrs gSaA

lhek,¡ (Limitations)

Lofu.kZ;kRed jktdks"kh; uhfr mfpr le; rFkk lgh iwokZuqeku ij fuHkZj djrh gSA izFke] pØ dh ml voLFkk
dks tkuus osQ fy, lgh iwokZuqeku vko';d gS ftlesa ls vFkZO;oLFkk xqtj jgh gSA rHkh ;g laHko gS fd leqfpr
jktdks"kh; dkjZokbZ dh tk losQA xyr iwokZuqeku pØh; mrkj&p<+koksa dks ean djus dh ctk, c<+k ldrk gSA
oLrqr% lgh iwokZuqeku djus osQ fy, vFkZ'kkL=k ,d iw.kZ foKku ugha gSA ifj.kkeLo:i jktdks"kh; dkjZokbZ ges'kk
mlosQ ckn gksrh gS] tc O;kikj pØ esa eksM+ ¯cnq vk pqoQrs gSaA nwljs] lkoZtfud jktdks"kh; uhfr dh nks le;
i'prk,¡ (time lags) gSaA izFke] ¶fu.kZ; i'prk¸ gksrh gS tks leL;k osQ vè;;u vkSj fu.kZ; ysus eas tks le;
yxrk gSA mlls laca¼ gSA bl izfØ;k esa ikbZ tkus okyh i'prk cgqr yach gks ldrh gSA nwljs] tc ,d ckj fu.kZ;
ys fy;k tkrk gS rks ¶dk;kZUo;u i'prk¸ gksrh gSA blesa og O;; ik;k tkrk gS tks izksxzke osQ dk;kZUo;u osQ
fy, vkcafVr fd;k tkrk gSA ;w-,l-, tSls ns'k esa ;g nks ls Hkh vfèkd o"kZ ys ldrh gS vkSj ;w-osQ- tSls ns'k
esa ,d o"kZ ls deA rhljs] oqQN lkoZtfud ifj;kstuk,¡ bruh tfVy gksrh gSa fd mu ij lkoZtfud O;; c<+kus
;k de djus osQ mís'; ls mudks èkhek ;k rst djuk laHko ugha gksrk gSA

27-8  lkjka'k (Summary)

� ckotwn dj njksa esa ifjorZuksa dh vis{kk ljdkjh O;; dk Å¡pk xq.kd izHkko gksus ij O;; dh vis{kk dj
ifjorZu vfèkd 'kh?kzrk ls dk;kZfUor fd;k tk ldrk gSA blfy, pØh; mrkjµp<+koksa dks fu;af=kr djus
osQ fy, Js"Brk jktdks"kh; mik; osQ :i esa djkèkku ij vfèkd cy fn;k tkus yxk gSA bl izdkj] tc
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O;kikj&pØ dk eksM+ ¯cnq igys gh pkyw gks rks Lofu.kZ;kRed jktdks"kh; uhfr vkH;arfjd fLFkjdksa dks
'kfDr iznku djrh gS] tSlk fd vejhdk tSls mUur ns'kksa dk vuqHko gSA

27-9  'kCndks'k (Keywords)

� jktdks"kh; uhfr (Fiscal Policy) : foÙkh; uhfr

� mís'; (Goals) : y{;

27-10  vH;kl&iz'u (Review Questions)

1- vki jktdks"kh; uhfr ls D;k le>rs gSa\ Lofu.kZ;kRed (discretionary) jktdks"kh; uhfr osQ rhu eq[;
izdkjksa esa Hksn dhft,A

2- {kfriwjd jktdks"kh; uhfr dh foospuk dfj,A

3- Lopkfyr fLFkjhdj.k dh vkykspukRed O;k[;k dfj,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- mís';ksa 2- izfrHkwfr;k¡ 3- (v) 4- (c)

5- (v) 6- (c) 7- lgh 8- xyr

9- lgh 10- xyrA

27-11  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012

2- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

3- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

4- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

bdkbZµ27% ekSfnzd uhfr
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

28.1 vkarfjd vkSj cká larqyu osQ fy, jktdks"kh;&ekSfnzd uhfr % e.My dk ekWMy

(Fiscal-Monetary Policy for Internal and External Balance: The Mundellian Model)

28.2 lkjka'k (Summary)

28.3 'kCndks'k (Keywords)

28.4 vH;kl&iz'u (Review Questions)

28.5 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� e.My osQ mís';ksa dks tkuus gsrqA

� e.My osQ ekWMy dh vkykspuk,¡ tkuus gsrqA

izLrkouk (Introduction)

cká larqyu osQ mís'; esa ekSfæd uhfr dk vkSj vkarfjd larqyu osQ mís'; esa jktdks"kh; uhfr dk vkoaVu djuk
pkfg,A ¯drq vkoaVu fu;e osQoy rc dk;Z dj ldrk gS ;fn ekSfæd vkSj jktdks"kh; uhfr fcuk nh?kZ i'prk
osQ fujarj vkSj vPNh rjg ls lek;ksftr dh tk losQ] blosQ igys fd mldk izHkko n`f"Vxkspj gks! vkarfjd vkSj
cká fLFkjrk osQ fy, ekSfæd rFkk jktdks"kh; uhfr osQ liQy iz;ksx dk ;g ^e.My fu;e* gS] ftlosQ vuqlkj]
,d vkStkj dk ml y{; osQ lkFk gh esy cSBkuk pkfg, ftl ij mldk vfèkdre lkis{k izHkko iM+rk gSA bls
og izHkkoh cktkj oxhZdj.k dk fu;e (Principle of Effective Market Classification) dgrk gSA

28-1  vkarfjd vkSj cká larqyu osQ fy, jktdks"kh;&ekSfæd uhfr % e.My dk ekWMy

(Fiscal-Monetary Policy for Internal and External Balance : The
Mundellian Model)

e.My us nks vkStkjksa vkSj nks mís';ksa osQ chp lacaèk dh fLFkfr dh ppkZ dh gSA nks midj.k gSa] C;kt dh nj
}kjk O;Dr ekSfæd uhfr vkSj ljdkjh O;; }kjk O;Dr jktdks"kh; uhfrA nks mís'; gSa] iw.kZ jkstxkj (vkarfjd
larqyu) vkSj Hkqxrku&'ks"k larqyu(cká larqyu)A vkoaVu fu;e ekSfæd uhfr dks cká larqyu osQ mís'; osQ fy,

bdkbZµ28% e.My ekWMy
(Mondel Model)
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vkSj vkarfjd larqyu osQ fy, jktdks"kh; uhfr dk djuk gSA bu midj.kksa osQ mís';ksa esa vkoaVu dks fp=k
28-1 esa fn[kk;k x;k gSA

uksV~l eaMy us nks vkStkjksa vkSj nks mís';ksa osQ chp lacaèk dh fLFkfr dh ppkZ dh gSA

fp=k esa] {kSfrt v{k C;kt dh nj (ekSfæd uhfr) vkSj vuqyac v{k cpr ctV (jktdks"kh; uhfr) dks ekirk
gSA FF vkarfjd larqyu js[kk gS vkSj XX cká&larqyu js[kk gSA FF js[kk iw.kZ jkstxkj dks O;Dr djrh gSA bldh
<yku ½.kkRed gS] D;ksafd iw.kZ jkstxkj cuk, j[kus osQ fy, ctr ctV esa dVkSrh2 dks C;kt nj esa o`f¼3  }kjk
vo'; larqfyr djuk gksxkA bl FF js[kk osQ uhps ({ks=k III rFkk IV esa) LiQhfr gS vkSj blosQ Åij ({ks=k I vkSj
II) esa lqLrh gSA nwljh vksj] XX js[kk Hkqxrku&'ks"k esa larqyu osQ lHkh ¯cnq nsrh gSA bldk <yku Hkh ½.kkRed
gS D;ksafd cpr ctV esa dVkSrh djus ls vk;kr c<+ tkrs gSa ftUgsa jksdus osQ fy, C;kt nj c<+kdj iw¡th ys[kk
esa lqèkkj djuk vko';d gSA bl js[kk osQ uhps ({ks=k I rFkk IV esa) Hkqxrku 'ks"k esa ?kkVk gS vkSj bl js[kk osQ Åij
({ks=k II rFkk III esa) vkfèkD; (surplus) gSA FF js[kk dh vis{kk XX js[kk dh vfèkd lhèkh <yku gS D;ksafd tc
foLrkj'khy jktdks"kh; uhfr (ctV ?kkVs esa o`f¼ ;k cpr ctV esa dVkSrh) dks larqfyr cukus osQ fy, C;kt
dh nj c<+rh gS] rks og cká larqyu osQ fy, vYikofèk iw¡th varizZokg dks izsfjr djrh gSA C;kt nj ifjorZuksa
osQ izfr iw¡th xfr;k¡ ftruh vfèkd lkis{k gksaxh] FF js[kk dh vis{kk XX js[kk mruh gh vfèkd lhèkh <yku okyh
gksxhA blls cká larqyu cuk, j[kus esa ekSfæd uhfr vis{kkÑr vfèkd izHkkoh cu tkrh gSA

fp=k 28-1 cká rFkk vkarfjd larqyu dks n'kkZrk gS vkSj crkrk gS fd bu nksuksa esa larqyu cuk, j[kus esa ekSfæd
rFkk jktdks"kh; uhfr;k¡ D;k dk;Z djrh gSaA eku yhft, fd vFkZO;oLFkk {ks=k I esa A ¯cnq ij gS tgk¡ vFkZO;oLFkk
osQ Hkhrj iw.kZ jkstxkj gS vkSj Hkqxrku 'ks"k esa
?kkVk gSA Hkqxrku 'ks"k dk ?kkVk lekIr djus
osQ fy, ekSfæd vfèkdkjh igys rks C;kt
dh nj esa AB dh o`f¼ djrk gS rkfd eqæk
dh iw£r ?kVkbZ tk losQA eqæk iw£r ?kVus ls
oLrqvksa dh ek¡x ?kV tk,xh vkSj blls]
vkxs vk;kr ?kVsaxs vkSj ¯cnq B ij Hkqxrku
'ks"k esa larqyu LFkkfir gks tk,xkA ij bl
¯cnq ij vFkZO;oLFkk esa lqLrh vkSj csjkstxkjh
gSA bUgsa Bhd djus vkSj vkarfjd larqyu
ykus osQ fy,] cpr ctV esa BC ek=kk dh
dVkSrh djuh iM+sxhA ijarq C ¯cnq ij] iqu%
Hkqxrku&'ks"k esa ?kkVk gS] blfy, t:jh gS
fd eqæk iw£r ?kVkus osQ fy, C;kt dh nj esa
CD dh vkSj o`f¼ gks tk,A ¯cnq D ij
vkarfjd larqyu fiQj xM+cM+k tkrk gS ftlls
cpr ctV esa vkSj dVkSrh gksrh gSA eqæk
iw£r ?kVus osQ ckn cpr ?kVus dh bl izfØ;k ls var esa vFkZO;oLFkk larqyu ¯cnq E ij igq¡p tkrh gS tgk¡ ,d
lkFk vkarfjd rFkk cká larqyu gSA

bdkbZµ28% e.My ekWMy

fp=k 28-1
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Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- ekSfnzd vkSj jktdks"kh; uhfr;k¡ fuf'pr O;kogkfjd vojksèkksa osQ varxZr ------------------ djrh gSaA

2- fu;r uhfr feJ.k pkyw ys[kk ?kkVs dks Bhd djus esa --------------- ugha gks ldrkA

nwljh vksj] ;fn Hkqxrku&'ks"k esa ?kkVk nwj djus osQ fy, cpr ctV dke esa yk;k tk,xk vkSj lqLrh rFkk csjkstxkjh

dks lekIr djus osQ fy, ekSfæd uhfr viukbZ tk,xh] rks u rks vkarfjd larqyu jgsxk vkSj u gh cká larqyu

jgsxkA ;fn A ¯cnq ls pysa] rks cpr ctV esa o`f¼ gksus ls vFkZO;oLFkk K ij pyh tk,xh tgk¡ cká larqyu rks

miyCèk gks tkrk gS] ij vFkZO;oLFkk esa lqLrh rFkk csjkstxkjh gksrh gSA bls nwj djus osQ fy, eqæk iw£r c<+kus osQ

fy, C;kt dh nj esa KL deh dh tkrh gSA ijarq L ¯cnq ij] Hkqxrku 'ks"k esa] ?kkVk vius fiNys Lrj ls c<+ tkrk

gSA blosQ fy, vHkh Hkh LM vkSj vfèkd cpr ctV vko';d gksxkA blls] t:jh gks tk,xk fd C;kt nj esa

vkSj vfèkd dVkSrh dh tk, rkfd lqLrh vkSj csjkstxkjh nwj gksaA bl rjg ls] vFkZO;oLFkk E ¯cnq ls vkSj  nwj

gVrh pyh tk,xh vkSj vkarfjd rFkk cká larqyu ,d lkFk dHkh ugha vk,¡xsA bl fLFkfr esa] vkoaVu fu;e

foLiQksVd vfLFkjrk ykrk gS D;ksafd nksuksa uhfr;k¡ cqjh rjg ls lefUor gqbZ gSaA

D;k vki tkurs gSa vkoaVu fu;e ekSfnzd uhfr dks cká larqyu osQ mís'; osQ fy, vkSj vkarfjd larqyu osQ

fy, jktdks"kh; uhfr dk djuk gSA

bl izdkj] cká larqyu osQ mís'; esa ekSfæd uhfr dk vkSj vkarfjd larqyu osQ mís'; esa jktdks"kh; uhfr dk

vkoaVu djuk pkfg,A ¯drq vkoaVu fu;e osQoy rc dk;Z dj ldrk gS ;fn ekSfæd vkSj jktdks"kh; uhfr fcuk

nh?kZ i'prk osQ fujarj vkSj vPNh rjg ls lek;ksftr dh tk losQ] blosQ igys fd mldk izHkko n`f"Vxkspj gks!

vkarfjd vkSj cká fLFkjrk osQ fy, ekSfæd rFkk jktdks"kh; uhfr osQ liQy iz;ksx dk ;g ^e.My fu;e* gS]

ftlosQ vuqlkj] ,d vkStkj dk ml y{; osQ lkFk gh esy cSBkuk pkfg, ftl ij mldk vfèkdre lkis{k izHkko

iM+rk gSA bls og izHkkoh cktkj oxhZdj.k dk fu;e (Principle of Effective Market Classification) dgrk

gSA

okLro esa] e.My ,d foosdiw.kZ ekSfæd vkSj foÙkh; uhfr feJ.k osQ fy, roZQ nsrk gSA {ks=k II vkSj IV esa] ekSfæd

vkSj jktdks"kh; nksuksa uhfr;ksa osQ la;qDr mi;ksx esa vlaxfr ugha gSA {ks=k II esa nksuksa uhfr;k¡ izfrcaèkkRed gksuh

pkfg,] vkSj {ks=k IV esa] nksuksa uhfr;k¡ foLrkjd gksuh pkfg,A ckdh nksuksa {ks=kksa esa ekSfæd vkSj jktdks"kh; uhfr;k¡

nksuksa mís';ksa dks lkFk&lkFk izkIr djus osQ fy, vo'; fefJr djuh pkfg,A e.My osQ vuqlkj] tc ekSfæd uhfr

cká larqyu osQ mís';ksa osQ lkFk vkSj jktdks"kh; uhfr vkarfjd larqyu osQ mís'; osQ lkFk tksM+h tkrh gS] rks nksuksa

mís'; izkIr gks tk,¡xsA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- cká larqyu osQ mís'; esa ekSfnzd uhfr dk vkSj vkarfjd larqyu osQ mís'; esa vkoaVu djuk pkfg,µ

(v) jktdks"kh; uhfr dk (c) èku dk

(l) fl¼karksa dk (n) buesa ls dksbZ ugha
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4- okLro esa eaMy ,d foosdiw.kZ ekSfnzd vkSj foÙkh; uhfr feJ.k osQ fy, nsrk gSµ

(v) oqQroZQ (c) roZQ
(l) vFkZ (n) buesa ls dksbZ ughaA

5- ekSfnzd jktdks"kh; feJ.k ;FkkFkZ lek;kstu ugha gSµ

(v) ra=k (c) Hkqxrku
(l) uhfr (n) iw¡thA

6- tc ekSfnzd uhfr osQ ekè;e ls C;kt nj c<+kbZ tkrh gS rks ;g ?kjsyw fuos'k esa yk,xhµ

(v) deh (c) vfèkdrkA
(l) rVLFkrk (n) buesa ls dksbZ ughaA

e.My osQ ekWMy dh vkykspuk,¡ (Criticism of Mundel’s Model)

ijarq bl fo'ys"k.k dh dbZ dfe;k¡ gSaµ

1-  vokLrfod ekU;rk,¡ (Unrealistic Assumptions)µ;g ekWMy ekurk gS fd vfèkdkjh ml lhek dks
tkurs gSa ftl ij vFkZO;oLFkk vkarfjd vkSj cká nksuksa larqyuksa ls nwj gksrh gS rkfd mfpr ekSfæd vkSj jktdks"kh;
uhfr iz;ksx dh tk losQA ;g Hkh igys ls gh eku fy;k tkrk gS fd fd os ek=kkRed ifj.kke tkurs gSa tks izR;sd
uhfr osQ iz;ksx ls laHkkfor gksrs gSaA ;s nksuksa ekU;rk,¡ okLrfodrk ls nwj gSa] D;ksafd vlarqyu dh Js.kh dk
Bhd&Bhd vuqeku yxkuk laHko ugha gSA vr% uhfr ifjorZu bl izdkj osQ vlarqyu osQ fy, mfpr ugha gks ldrs
gSaA

2-  csjkstxkjh vkSj LiQhfr dh vuns[kh (Overlook of Unemployment and Inflation)µ;g fo'ys"k.k
csjkstxkjh vkSj LiQhfr dh fLFkfr dh vuns[kh djrk gSA ;g vokLrfod gS D;ksafd ;g èkkj.kk tks LVSxÝys'ku osQ
uke ls tkuh tkrh gS] izk;% lHkh fodflr ns'kksa esa ik;h tkrh gSA

3-  vU; ?kVdksa dh mis{kk (Neglect of other Factros)µ;g fo'ys"k.k iw¡th xfr;ksa osQ dkj.k osQ :i esa
osQoy C;kt njksa esa varj ij fopkj djrk gS vkSj vU; ?kVdksa tSls fofue; nj ifjorZuksa dh mis{kk djrk gSA
blosQ vfrfjDr ;g laHko ugha gS fd fujarj ?kkVs dks iw¡th xfr;ksa osQ }kjk foÙk miyCèk djk;k tk losQA

4-  ekSfæd vkSj jktdks"kh; uhfr;ksa dk O;kogkfjd vojksèk (Practical Constraints of Monetary and

Fiscal Policies)µekSfæd vkSj jktdks"kh; uhfr;k¡ fuf'pr O;kogkfjd vojksèkksa osQ varxZr dk;Z djrh gSaA
jktuhfrd dkj.kksa ls oqQN ljdkjsa izfrcaèkkRed jktdks"kh; uhfr vkSj mPp C;kt njksa okyh ekSfæd uhfr dk ikyu
ugha dj ikrhaA ;|fi ,slh uhfr;k¡ izkjaHk dh tk ldrh gSa] os liQy ugha gks ldrh gSa] D;ksafd iw¡th&izokg C;kt
laosnu'khy ugha gks ldrs gSaA

5-  vliQy fu;r uhfr feJ.k (Unsuccessful Prescribed Policy Mix)µfu;r uhfr feJ.k pkyw ys[kk
?kkVs dks Bhd djus esa liQy ugha gks ldrk D;ksafd uhfr feJ.k iw¡th izokgksa vkSj vk;krksaµnksuksa dks izHkkfor djrk
gS] blfy, ;g fliZQ bruk lqfuf'pr djrk gS fd ½.kkRed O;kikj larqyu èkukRed iw¡th izokg }kjk {kfriw£rr
gksrk gS vkSj foykse'k% HkhA

VkLd  eaMy ekWMy osQ fo"k; esa vius fopkj O;Dr dhft,A

bdkbZµ28% e.My ekWMy
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6-  ;FkkFkZ lek;kstu ra=k ugha (Not True Adjustment Mechanism)µekSfæd&jktdks"kh; feJ.k ;FkkFkZ
lek;kstu ra=k ugha gSA ;g Hkqxrku larqyu dk lek;kstu ugha djrk cfYd fliZQ bls fLFkj djrk gSA iw¡th izokg
dherksa vkSj vk; dks vifjo£rr NksM+dj osQoy fons'kh fofue; dh Lok;Ùk ek¡x vkSj iw£r osQ chp varjky dks
iwjk djrk gSA

7- ½.k&lsok vko';drkvks a ij fopkj ugha (No Consideration on the Debt-Servicing

Requirements)µ;g fo'ys"k.k ½.k&lsok vko';drkvksa ij fopkj ugha djrk D;ksafd tc ?kjsyw C;kt nj
c<+k;h tkrh gS rks fujarj iw¡th izokg Hkqxrku laqryu osQ pkyw ys[kk ij gksxkA

8-  ?kjsyw fuos'k esa deh (Decrease in Investment at Home)µtc ekSfæd uhfr osQ ekè;e ls C;kt nj
c<+k;h tkrh gS rks ;g ?kjsyw fuos'k esa deh yk;sxhA ;g ;k rks ljdkjh O;; esa o`f¼ ßkl }kjk ;k dj&dVkSfr;ksa
}kjk ;k nksuksa osQ fdlh la;ksx }kjk vo'; lkFk gksuh pkfg,A ,slk ekSfæd&jktdks"kh; uhfr feJ.k vFkZO;oLFkk
dh cprksa dks ½.k&foÙk izcafèkr ljdkjh O;; dh vksj eksM+dj nq#i;ksx djrh gS] tks iw¡th fuekZ.k dks jksdrk
gSA tkWulu osQ vuqlkj] ¶;g ?kjsyw cpr laHkkouk osQ mi;ksx esa ^voqQ'kyrk cuke oqQ'kyrk* dh leL;k dks
mRiUu djrk gSA**

9-  fu;r uhfr feJ.kksa osQ chp var£ojksèk (Conflicts Between the Prescribed Policy Mixes)µfofHkUu
ns'kksa dh ljdkjksa esa fu;r uhfr feJ.kksa osQ chp var£ojksèkksa dh laHkkouk gksrh gSA tkWulu us crk;k] ¶lHkh ns'kksa
esa lkFk&lkFk jktdks"kh; vkSj ekSfæd uhfr;ksa osQ lgh la;ksx ij igq¡pdj] fo'ks"kdj ;fn uhfr;ksa osQ lek;kstu
Øe&lacaèkh tk¡p vkSj nks"k }kjk gksrs gSa] rks ;g tfVy izfØ;k gksxh vkSj oqQN ifjfLFkfr;ksa esa larqyu dh vksj ykus
dh vis{kk mlls nwj ys tk ldrh gSA¸

Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- cká larqyu  osQ mís'; esa ekSfnzd uhfr dk vkSj vkarfjd larqyu osQ mís'; esa jktdks"kh; uhfr dk vkcaVu
djuk pkfg,A

8- fujarj ?kkVs dks iw¡th xfr;ksa osQ }kjk foÙk miyCèk djk;k tkuk laHko gSA

9- fu;r uhfr feJ.k pkyw ys[kk ?kkVs dks Bhd djus esa liQy ugha gks ldrkA

10- fofHkUu ns'kksa dh ljdkjksa esa fu;r uhfr feJ.kksa osQ chp var£ojksèkksa dh laHkkouk gksrh gSA

28-2  lkjka'k (Summary)

� okLro esa] e.My ,d foosdiw.kZ ekSfæd vkSj foÙkh; uhfr feJ.k osQ fy, roZQ nsrk gSA {ks=k II vkSj IV

esa] ekSfæd vkSj jktdks"kh; nksuksa uhfr;ksa osQ la;qDr mi;ksx esa vlaxfr ugha gSA {ks=k II esa nksuksa uhfr;k¡
izfrcaèkkRed gksuh pkfg,] vkSj {ks=k IV esa] nksuksa uhfr;k¡ foLrkjd gksuh pkfg,A ckdh nksuksa {ks=kksa esa ekSfæd
vkSj jktdks"kh; uhfr;k¡ nksuksa mís';ksa dks lkFk&lkFk izkIr djus osQ fy, vo'; fefJr djuh pkfg,A
e.My osQ vuqlkj] tc ekSfæd uhfr cká larqyu osQ mís';ksa osQ lkFk vkSj jktdks"kh; uhfr vkarfjd
larqyu osQ mís'; osQ lkFk tksM+h tkrh gS] rks nksuksa mís'; izkIr gks tk,¡xsA
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28-3 'kCndks'k (Keywords)

� vkfèkD; (Surplus) µ vfèkdrkA

� var£ojksèk (Conflicts) µ vanj dk fojksèkA

28-4 vH;kl&iz'u (Review Questions)

1- ^eaMy dk ekWMy* ls vki D;k le>rs gSa\

2- vkarfjd vkSj cká larqyu osQ fy, jktdks"kh; ekSfnzd uhfr dk o.kZu dhft,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- dk;Z 2- liQy 3- (v) 4- (c)

5- (v) 6- (v) 7- lgh 8- xyr

9- lgh 10- lghA

28-5 lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

2- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010

3- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

bdkbZµ28% e.My ekWMy
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

29.1 vkarfjd vkSj cká larqyu osQ fy, uhfr;ka% O;;&ifjorZu vkSj O;;&?kVkuk

(Policies for Internal and External Balance : Expenditure Switching and Expenditure-
Reducing)

29.2 lkjka'k (Summary)

29.3 'kCndks'k (Keywords)

29.4 vH;kl&iz'u (Review Questions)

29.5 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� vkarfjd vkSj cká larqyu osQ fy, uhfr;k¡ tkuus gsrqA

� O;;&ifjorZu vkSj O;;&?kVkuk tkuus gsrqA

izLrkouk (Introduction)

ekSfæd&jktdks"kh; uhfr;ksa osQ fuf'pr mís'; gksrs gSa tks uhfr midj.kksa osQ mi;ksx }kjk izkIr fd;s tk ldrs gSaA
;s gSaµiw.kZ jkstxkj] vk£Fkd o`f¼] dher fLFkjrk vkSj Hkqxrku 'ks"k dk larqyuA ;s mís'; izk;% ijLij&fojksèkh gksrs
gSaA ekSfæd vkSj jktdks"kh; uhfr;k¡ bu fojksèkksa dh izÑfr ,oa blosQ lekèkku osQ mi;qDr lkèkuksa ;k muosQ chp
lg&lacaèk LFkkfir djus dk vè;;u djrh gSaA bu leL;kvksa dk fo'ys"k.k eq[;r% vkarfjd vkSj ckÞ; nks mís';ksa
osQ bnZ&fxnZ osaQfær gqvk gSA vkarfjd larqyu vk; vkSj iw.kZ jkstxkj ls lacafèkr gS vkSj ckÞ; larqyu dk lacaèk
Hkqxrku 'ks"k osQ larqyu ls gksrk gSA

vk£Fkd (ekSfæd ,oa jktdks"kh;) uhfr dk fl¼kar nks vyx&vyx leL;kvksa osQ bnZ&fxnZ osaQfær gks x;k gSA
izFke] uhfr mís';ksa dh la[;k vkSj uhfr midj.kksa dh la[;k osQ chp lacaèk_ vkSj f}rh;] y{;ksa dh izkfIr osQ
fy, uhfr midj.kksa dk vkoaVuA

tkWu&fVucxZu igyk vFkZ'kkL=kh Fkk ftlus ;g dgk fd uhfr&midj.kksa dh la[;k mís';ksa dh la[;k osQ cjkcj
gksuh pkfg,A ;fn uhfr&midj.kksa dh vis{kk mís';ksa dh la[;k vfèkd gS] rks bldk eryc gS fd uhfr mís';ksa
dh iw£r osQ fy, i;kZIr vkStkj ugha gSA nwljh vksj] ;fn mís';ksa dh la[;k dh vis{kk uhfr midj.kksa dh la[;k

bdkbZµ29% Loku ekWMy
(Swan Model)



   291

uksV

LOVELY PROFESSIONAL UNIVERSITY

vfèkd gS rks bldk eryc ;g gS fd mís';ksa vkSj vkStkjksa dk ,d gh la;ksx ugha gS ftlls leL;k gy gksxh]
cfYd u tkus fdrus la;ksx gSaA bl izdkj] vk£Fkd uhfr dh liQyrk osQ fy, vko';d gS fd uhfr vkStkjksa dh
la[;k uhfr y{;ksa dh la[;k osQ cjkcj gksA ;g fVucxZu fu;e ;k fuf'pr y{; èkkj.kk (fixed target

approach) osQ uke ls tkuk tkus yxk gSA

nwljh leL;k ;g iSnk gksrh gS fd tc uhfr mís';ksa vkSj uhfr midj.kksa dh la[;k leku gks] rks fn;s gq, mís';
iwjk djus osQ fy, midj.kksa dk y{;ksa esa vkoaVu oSQls fd;k tk;A muosQ chp leUo; osQ vHkko osQ ckotwn]
vkoaVu leL;k osQ izfriknu ls varr% mís';ksa osQ larqyu ewY; izkIr gksaxsA

uksV~l ekSfnzd&jktdks"kh; uhfr;ksa osQ fuf'pr mís'; gksrs gSa tks uhfr midj.kksa osQ mi;ksx }kjk izkIr fd, tk

ldrs gSaA

29-1  vkarfjd vkSj cká larqyu osQ fy, uhfr;k¡ % O;;&ifjorZu vkSj O;; ?kVkuk

       (Policies for Internal and External Balance : Expenditure Switching and
Expenditure Reducing)

vkarfjd vkSj cká nksuksa larqyu ykus osQ fy, tkWulu us gh uhfr midj.kksa osQ jsat dh vksj b'kkjk fd;kA mUgksaus
bldks O;; ?kVkus okyh (expenditure reducing) ;k vkarfjd uhfr;k¡] vkSj O;;&ifjorZu (expenditure

switching) ;k ckg~; uhfr;k¡] dk uke fn;kA

Hkqxrku larqyu esa ?kkVs dk vFkZ vk; osQ Åij O;; dk vkfèkD; gksrk gSA bls Bhd djus osQ fy,] O;; vkSj vk;
esa lekurk ykuh pkfg,A O;; ?kVkus okyh uhfr;ksa dk mís'; vfèkd djksa vkSj C;kt njksa osQ ekè;e ls leLr
ek¡x dks ?kVkuk gksrk gS ftlls O;; vkSj mRiknu ?kVrs gSaA vkxs] O;; vkSj mRiknu esa fxjkoV ?kjsyw dher&Lrj
dks ?kVkrh gSA blls fons'kh oLrqvksa ls ?kjsyw oLrqvksa ij O;; esa ifjorZu gksrk gSA ifj.kkeLo:i] ns'k osQ vk;kr
?kVrs gSaA O;;&ifjorZu uhfr;ksa dk mís'; ?kjsyw oLrqvksa dh ek¡x c<+kuk vkSj vk;kfrr oLrqvksa ls ?kjsyw oLrqvksa
ij O;; esa ifjorZu djuk gksrk gSA ,slk O;;&ifjorZu ?kjsyw mRiknu c<+krk gSA tc rd O;; djus dh lhekar
izo`fÙk bdkbZ ls de gksrh gS rks ;g ns'k dk Hkqxrku&larqyu lqèkkjsxkA

vkarfjd vkSj cká larqyu osQ nksuksa mís';ksa dks lkFk&lkFk izkIr djus osQ fy,] O;; ?kVkus okys vkSj O;;&ifjorZu
djus okys midj.kksa dk foosdiw.kZ la;ksx vko';d gksrk gSA
mnkgj.k osQ fy,] ;fn vFkZO;oLFkk igys ls gh iw.kZ jkstxkj
Lrj ij gksrh gS rks voewY;u dh uhfr osQ dkj.k vFkZO;oLFkk
esa LiQhfr gks ldrh gSA blfy,] voewY;u dh O;;&ifjorZu
djus okyh uhfr osQ lkFk&lkFk Hkqxrku&'ks"k larqyu vkSj iw.kZ
jkstxkj dk;e j[kus osQ fy, vfèkd dBksj foÙkh; vkSj ekSfæd
fu;a=k.k dh O;;&?kVkus okyh uhfr;k¡ gksuh pkfg,A

vkarfjd vkSj cká larqyu osQ nksuksa y{;ksa osQ lkFk&lkFk izkIr
djus osQ fy, uhfr midj.kksa osQ chp lacaèk dks fp=k 29-1 esa
o£.kr Vsªoj&LFkku (Trevor-Swan) osQ ekWMy osQ :i esa fo'ys"k.k
fd;k x;k gSA

bdkbZµ29% Loku ekWMy

fp=k 29-1
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Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- O;; vkSj mRiknu esa fxjkoV ------------------ dher Lrj dks ?kVkrh gSA

2- Hkqxrku larqyu esa ?kkVs dk vFkZ vk; osQ Åij --------------- dk vkfèkD; gksrk gSA

Loku ekWMy (The Swan Model)

Loku vkarfjd vkSj cká larqyu izkIr djus osQ fy, O;;&ifjorZu djus okyh vkSj O;;&?kVkus okyh uhfr;ksa osQ

mfpr la;ksxksa dh foospuk djrk gSA

D;k vki tkurs gSa Hkqxrku larqyu esa ?kkVs dk vFkZ vk; osQ Åij O;; dk vkfèkD; gksrk gSA

ekU;rk,¡ (Assumptions)

;g ekWMy bu ekU;rkvksa ij vkèkkfjr gS fd (1) O;kikj izfrcaèk ugha gksrs gSa_ (2) iw¡thifr;k¡ ugha gksrh gSa_ vkSj

(3) mRikndrk] O;kikj dh 'krs± vkSj vU; foÙkh; LFkkukarj.k fn, gq, gSaA

fp=k 29-1 esa {kSfrt v{k okLrfod ?kjsyw O;; dks ekirk gS] vkSj vuqyac v{k ykxr vuqikr dks O;Dr djrk

gS tks lkis{k ykxrksa dk lwpd gksrk gS rFkk vFkZO;oLFkk dh izfr;ksfxrkRedrk dks n'kkZrk gSA

{kSfrt&v{k ij ckb± vksj dh fdlh xfr (O dh vksj) dk vFkZ O;;&?kVkus okyh uhfr dk mi;ksx gksrk gS vkSj

vuqyac v{k ij Åij dh vksj fdlh xfr dk vFkZ gksrk gS] O;;&ifjorZu djusokyh uhfr dk mi;ksx FF

vkarfjd larqyu oØ gS tks iw.kZ jkstxkj dh fLFkfr dks O;Dr djrk gSA ;g ykxr vuqikr vkSj okLrfod ?kjsyw

O;; osQ fofHkUu la;ksxksa dks n'kkZrk gSA jkstxkj dk ,d fn;k gqvk Lrj ;k rks vfr vuqowQy ykxr vuqikr vkSj

?kjsyw O;; osQ lkisf{kd :i ls fuEu&Lrj }kjk ;k de vuqowQy ykxr vuqikr vkSj O;; dk lkisf{kd :i ls

mPp Lrj }kjk izkIr fd;k tk ldrk gSA bl izdkj FF oØ ls nkb± vksj >qdrk gSA Li"V :i ls] FF oØ ls

nkb± vksj (Åij) dk Hkkx LiQhfr ;k iw.kZ jkstxkj ls vfèkd dh fLFkfr ls lacafèkr gS] vkSj oØ osQ ckb± vksj

(uhps) dk Hkkx lqLrh ;k csjkstxkjh dks O;Dr djrk gSA

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- O;; ?kVkus okyh uhfr;ksa dk mís'; vfèkd djksa vkSj C;kt njksa osQ ekè;e ls leLr ek¡x dks ------------

gksrk gSA

(v) ?kVkuk (c) tksM+uk

(l) c<+kuk (n) buesa ls dksbZ ughaA

4- vk£Fkd uhfr dh liQyrk osQ fy, vko';d gS uhfr vkStkjksa dh la[;k cjkcj gksµ

(v) uhfr y{;ksa dh la[;k osQ (c) y{;ksa osQ

(l) uhfr osQ (n) vkStkjksa osQA
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5- ;fn vFkZO;oLFkk igys ls gh iw.kZ jkstxkj Lrj ij gksrh gS rks voewY;u dh uhfr osQ dkj.k
vFkZO;oLFkk esa gks ldrh gSµ

(v) voLiQhfr (c) LiQhfr
(l) gkfu (n) dehA

6- vk£Fkd (ekSfnzd ,oa jktdks"kh;) uhfr dk fl¼kar nks vyx&vyx leL;kvksa osQ bnZ&fxnZ gks x;k gSµ

(v) ,df=kr (c) osaQfnzr
(l) i`Fkd (n) buesa ls dksbZ ughaA

XX oØ cká larqyu dks n'kkZrk gS tgk¡ iw¡th xfr;ksa osQ vHkko esa] fu;kZr] vk;kr osQ cjkcj gksrk gSA blfy,]
cká larqyu rc gksrk gS tc 'kq¼ (net) fu;kZr 'kwU; gksrs gSaA ;g oØ ckb± ls Åij nkb± vksj c<+rk gS tks ;g
n'kkZrk gS fd vFkZO;oLFkk dks cká larqyu esa jgus osQ fy, voewY;u dks ?kjsyw O;; esa o`f¼ }kjk vo'; larqfyr
gksuk pkfg,A (voewY;u fu;kZr dks izksRlkfgr dj vkSj vk;kr dks grksRlkfgr dj] ns'k osQ O;kikj larqyu dks
lqèkkjsxk] vkSj okLrfod ?kjsyw O;; esa o`f¼ i;kZIr ek=kk esa ns'k osQ vk;kr dks c<+k;sxhA) Li"Vr%] XX oØ osQ
Åij dk Hkkx cpr ls lacafèkr gS vkSj oØ osQ uhps dk Hkkx Hkqxrku larqyu esa ?kkVs dks n'kkZrk gSA

og ¯cnq tgk¡ FF oØ XX oØ dks dkVrk gS] vkuan (bliss) ¯cnq dks O;Dr djrk gS] tgk¡ vFkZO;oLFkk vkarfjd
vkSj cká larqyu esa lkFk&lkFk gksrh gSA fp=k 29-1 esa E ,slk gh ¯cnq gS] tgk¡ fofue; nj vkSj okLrfod ?kjsyw
O;; larqyu esa gksrs gSaA ;fn vFkZO;oLFkk E ¯cnq ij ugha gksrh gS rks og vlarqyu esa gksrh gSA Loku osQ vuqlkj]
¶vkarfjd larqyu vkSj cká larqyu osQ nksuksa oØ fLFkfr dks vk£Fkd nqHkkZX; osQ pkj {ks=kksa esa foHkkftr djrs gSaA¸
vlarqyu osQ pkj {ks=k gSaµ

{ks=k I % LiQhfr vkSj Hkqxrku larqyu vkfèkD;

{ks=k II % csjkstxkjh vkSj Hkqxrku larqyu vkfèkD;

{ks=k III % csjkstxkjh vkSj Hkqxrku larqyu ?kkVk

{ks=k IV % LiQhfr vkSj Hkqxrku larqyu ?kkVk

VkLd  vkarfjd vkSj cká larqyu dh uhfr;ksa osQ ckjs esa fopkj O;Dr dhft,A

uhfr mik; (Policy Measures)

uhfr mik;ksa osQ izdkj dh O;k[;k osQ fy,] tks vkarfjd vkSj cká larqyu lkFk&lkFk izkIr djus osQ fy, tks
vko';d gSa] mls ge fp=k 29-2 esa vlarqyu dh vkB laHkkfor fLFkfr;ksa dks ysrs gSaA bu fLFkfr;ksa osQ fy, uhfr
mik;ksa osQ fofHkUu la;ksx vko';d gksrs gSaA

dksbZ ns'k Hkqxrku larqyu vkSj csjkstxkjh (;k lqLrh) esa oØ XX osQ ¯cnq A ij larqyu esa gksrk gSA ,slh fLFkfr
osQ fy, ?kjsyw O;; esa o`f¼ }kjk ?kjsyw vFkZO;oLFkk osQ foLrkj dh vko';drk gksrh gSA ;g 'kq¼ fu;kZrksa dks
?kVk;sxkA bl izo`fÙk dks izHkkoghu djus osQ fy, voewY;u dks ?kjsyw O;; esa o`f¼ osQ lkFk tksM+k tkuk pkfg,A

;fn csjkstxkjh vkSj Hkqxrku larqyu esa ?kkVk lkFk&lkFk pyrk gS] tSlk fd {ks=k III esa K ¯cnq ij gksrk gS] rks ?kjsyw
O;; esa o`f¼ gksuh pkfg,A foLrkjd mik;ksa osQ ekè;e ls vkarfjd ek¡x c<+kus okyh uhfr] ?kjsyw jkstxkj Hkh c<+krh

bdkbZµ29% Loku ekWMy
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gSA ijarq ;g uhfr Hkqxrku 'ks"k esa ?kkVs dks c<+krh gSA bls ¶nqfoèkk {ks=k¸ (dilemma zone) osQ :i esa o£.kr fd;k

x;k gS D;ksafd foLrkjd uhfr dh ctk; voewY;u vfèkekU; uhfr gksrk gSA

;fn vFkZO;oLFkk iw.kZ jkstxkj dks Hkqxrku larqyu esa ?kkVs osQ lkFk tksM+rh gS] tSlk fd FF oØ osQ D ¯cnq ij

gksrk gS] rks voewY;u gh bldk lekèkku gSA ;g fo'kky fu;r vkfèkD; iSnk djsxk vkSj vfrfjDr fons'kh ek¡x

?kjsyw vFkZO;oLFkk esa LiQhfr yk;sxhA bu izo`fÙk;ksa dks jksdus osQ fy,] FkksM+s ls voewY;u dks ?kjsyw O;; esa dVkSrh

osQ lkFk tksM+uk gksxkA

{ks=k IV esa H ̄ cnq yhft, tgk¡ ?kjsyw LiQhfr Hkqxrku larqyu esa ?kkVs ls tqM+h gqbZ gSA LiQhfr dks ?kjsyw O;; esa dVkSrh

}kjk jksduk pkfg, tks Hkqxrku larqyu esa ?kkVs dks Hkh de djsxk vkSj vUrr% vFkZO;oLFkk dks larqyu fLFkfr E

dh vksj ys tk;sxkA

;fn vFkZO;oLFkk esa Hkqxrku 'ks"k larqyu vkSj LiQhfr gksrh gS tSlk fd B ¯cnq ij] rks bls viuh fofue; nj dks

c<+kuk vkSj ?kjsyw O;; dks ?kVkuk pkfg,A

{ks=k I esa G ¯cnq dks ysa tgk¡ Hkqxrku larqyu esa vkfèkD;

dks LiQhfr ls tksM+k gqvk gSA bl fLFkfr esa] Hkqxrku 'ks"k osQ

vkfèkD; dks Bhd djus osQ fy, fofue; nj dks c<+kuk

pkfg, vkSj LiQhfr dks jksdus osQ fy, O;; ?kVkuk pkfg,A

ijarq O;; esa dVkSrh vkfèkD; c<+k;sxkA ;g iqu% ^nqfoèkk

{ks=k* dks O;Dr djrk gSA

;fn ns'k FF oØ osQ C ¯cnq ij iw.kZ jkstxkj vkSj Hkqxrku

larqyu esa vkfèkD; dh fLFkfr esa gksrk gS rks bls viuh

fofue; nj dks c<+kuk pkfg,A ijarq fofue; nj esa o`f¼

csjkstxkjh mRiUu djsxhA blls cpus osQ fy, ?kjsyw O;;

c<+kuk pkfg,A

var esa] {ks=k II esa F ¯cnq ij pysa tgk¡ Hkqxrku larqyu esa

vkfèkD; csjsktxkjh ls tqM+k gqvk gSA ;gk¡ ?kjsyw O;; esa

o`f¼ vkarfjd vkSj cká nksuksa larqyuksa osQ fy, mfpr

gksxhA ,slh uhfr jkstxkj c<+k;sxh vkSj vkfèkD; osQ vkdkj dks ?kVkus osQ fy, vk;kr esa o`f¼ dks Hkh izsfjr djsxhA

mi;qZDr fo'ys"k.k ;g izdV djrk gS fd ;fn vFkZO;oLFkk u rks FF (vkarfjd larqyu) oØ vkSj u gh XX

(cká larqyu) oØ ij gksrh gS rks ;g pkj {ks=kksa esa ls fdlh ,d esa gksrh gSA

tc vFkZO;oLFkk ,d y{; (dgsa] vkarfjd larqyu) dks izkIr djus osQ fy, osQoy ,d uhfr ;k nksuksa

O;;&ifjoÙkZu djus okyh vkSj ?kjsyw O;;&?kVkus okyh uhfr;ksa dk lkFk&lkFk ikyu djrh gS rks ;g nwljs y{;

(dgsa] cká larqyu) ls gV tkrh gSA ;g leL;k osQoy ¶nqfoèkk {ks=kksa̧  I vkSj III esa gh ugha cfYd ^ljy {ks=kksa*

II vkSj IV esa Hkh [kM+h gksrh gSA mnkgj.k osQ fy,] ;fn ge {ks=k II esa F ¯cnq dks ysrs gSa tgk¡ Hkqxrku larqyu esa

vkfèkD; dks csjkstxkjh ls tksM+k x;k gS] rks foLrkjd uhfr csjkstxkjh ?kVk;sxh vkSj vkfèkD; Hkh ?kVk;sxkA ijarq

vFkZO;oLFkk dks iw.kZ larqyu ¯cnq E rd ys tkus osQ fy, fofue; nj dh ewY;&o`f¼ ;k ewY;&ßkl dks viukuk

gksxk tks vFkZO;oLFkk dks ,d y{; ;k nwljs y{; ls gVk;sxhA
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Lo&ewY;kadu (Self-Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- foLrkjd mik;ksa osQ ekè;e ls vkarfjd ek¡x c<+kus okyh uhfr] ?kjsyw jkstxkj Hkh c<+krh gSA

8- cká larqyu rc gksrk gS] tc 'kq¼ fu;kZr 'kwU; gksrs gSaA

9- vkarfjd larqyu vkSj cká larqyu osQ nksuksa oØ fLFkfr dks vk£Fkd nqHkkZX; osQ pkj {ks=kksa esa foHkkftr djrs
gSaA

10- Hkqxrku larqyu esa ?kkVs dk vFkZ vk; osQ Åij O;; dh deh gksrk gSA

29-2  lkjka'k (Summary)

� vk£Fkd (ekSfæd ,oa jktdks"kh;) uhfr dk fl¼kar nks vyx&vyx leL;kvksa osQ bnZ&fxnZ osaQfær gks x;k
gSA izFke] uhfr mís';ksa dh la[;k vkSj uhfr midj.kksa dh la[;k osQ chp lacaèk_ vkSj f}rh;] y{;ksa dh

izkfIr osQ fy, uhfr midj.kksa dk vkoaVuA

29-3  'kCndks'k (Keywords)

� cká larqyu (External Balance) µ ckgjh larqyuA

� vkarfjd larqyu (Internal Balance) µ vnaj dk larqyuA

29-4  vH;kl&iz'u (Review Questions)

1- vkarfjd vkSj cká nksuksa larqyu ykus osQ fy, tkulu us D;k fd;k\

2- Loku ekWMy D;k gS\ Li"V dhft,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- ?kjsyw 2- O;; 3- (v) 4- (v)

5- (c) 6- (c) 7- lgh 8- lgh

9- lgh 10- xyrA

29-5  lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % F;ksjh ,aM iksfylh % ,p-,y- vkgwtk] ,l-pk¡n ifCy'kj] 2010

2- eSozQksbdkWuksfeDl dh vko';drk,¡ % ,p-,l-ukFk] lkbcj VSd ifCyosQ'ku] 2012

bdkbZµ29% Loku ekWMy
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vuqozQef.kdk (Contents)

mís'; (Objectives)

izLrkouk (Introduction)

30.1 vuqowQyh izR;k'kk,¡ (Adaptive Expectations)

30.2 foosdiw.kZ izR;k'kk,¡ (Rational Expectations)

30.3 foosdiw.kZ izR;k'kkvksa dh ifjdYiuk dh ewy izLFkkiuk,¡ (Basic Propositions of Rational

Expectations Hypothesis)

30.4 fLFkjhdj.k uhfr rFkk jsVsDl ifjdYiuk (Stabilisation Policy and Ratex Hypothesis)

30.5 lkjka'k (Summary)

30.6 'kCndks'k (Keywords)

30.7 vH;kl&iz'u (Review Questions)

30.8 lanHkZ iqLrosaQ (Further Readings)

mís'; (Objectives)

bl bdkbZ osQ vè;;u osQ i'pkr~ fo|kFkhZ ;ksX; gksaxs%

� vuqowQyh izR;k'kk,¡ tkuus gsrqA

� foosdiw.kZ izR;k'kk,¡ tkuus gsrqA

� fLFkjhdj.k uhfr rFkk jsVsDl ifjdYiuk tkuus gsrqA

izLrkouk (Introduction)

1930 osQ n'kd esa tc osQU”k us viuk ^lkekU; fl¼kar* fy[kk rc fo'o dh eq[; leL;k csjkstxkjh FkhA f}rh;

fo'o;q¼ osQ nkSjku LiQhfr eq[; vk£Fkd leL;k osQ :i esa mHkjdj lkeus vkbZA fo'o;q¼ osQ mijkar 1960 osQ

n'kd rd csjkstxkjh ,d ckj fiQj vk£Fkd leL;k cu xbZA vxyh ,d 'krkCnh rd csjkstxkjh rFkk LiQhfr nksuksa

us feydj ,d u;k :i èkkj.k dj fy;k] ftls xfrghu LiQhfr (stagflation) dgk x;kA xfrghu LiQhfr dh ;g

ubZ leL;k uhfr&fuèkkZjdksa rFkk vFkZ'kkfL=k;ksa osQ fy, ,d xaHkhj pqukSrh cu xbZ] D;ksafd osQU”k dk fl¼kar bl

fo"k; esa ekSu FkkA vr% bl ladViw.kZ fLFkfr ls ,d u;s lef"V vk£Fkd fl¼kar dk tUe gqvk] ftls foosdiw.kZ

izR;k'kkvksa dh ifjdYiuk vFkkZr jsVsDl dk uke fn;k x;kA

bdkbZµ30% foosdiw.kZ izR;k'kkvksa dh ifjdYiuk
(The Rational Expectations Hypothesis)
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30-1  vuqowQyh izR;k'kk,¡ (Adaptive Expectations)

jsVsDl ifjdYiuk dh ppkZ djus ls igys lef"V vFkZ'kkL=k esa iz;ksx dh xbZ vuqowQyh izR;k'kkvksa osQ vFkZ dks

le>uk vko';d gS ftldk fodkl jsVsDl fl¼kar ls igys gqvk FkkA

izR;k'kk,¡ mu vfuf'pr vk£Fkd pjksa osQ lanHkZ esa fdlh vk£Fkd ,tsaV }kjk fd, x, iwokZuqeku ;k Hkfo";okf.k;k¡

gksrh gSa tks mlosQ fu.kZ; ls lac¼ gksrh gSaA iwokZuqeku Hkwr (past) dh izo`fÙk;ksa osQ lkFk&lkFk orZeku lwpuk ,oa

vuqHko ij vkèkkfjr gksrs gSaA vk£Fkd fl¼kar dk eq[; Hkkx vk£Fkd ,tsaVksa (vFkkZr~ miHkksDrk] mRiknd vkfn)

}kjk izR;k'kkvksa osQ fuekZ.k esa muosQ foosd'khy O;ogkj dh ekU;rk ij vkèkkfjr gSA ijarq vHkh rd vFkZ'kkL=kh

ekuoh; O;ogkj osQ eki esa izR;k'kkvksa dh Hkwfedk dks 'kkfey ugha dj ik, gSaA osQU”k us izR;k'kkvksa osQ egÙo

dh ppkZ dh ijarq os bl ckr ij pqi Fks fd mudk fuekZ.k fdl izdkj gksrk gSA

uksV~l foosdiw.kZ izR;k'kkvksa dk fopkj loZizFke tkWu ewFk }kjk 1961 esa izLrqr fd;k x;k] ftlus ;g fopkj

bathfu;jh lkfgR; ls fy;k FkkA

gky osQ o"kks± esa vFkZ'kkfL=k;ksa us ekWMy fuekZ.k es vuqowQyh izR;k'kkvksa dh ifjdYiuk dk O;kid iz;ksx fd;k gSA

bl lnHkZ esa 1956 esa oSQxu (Cagen) vkSj 1957 esa usjykso (Nerlove) }kjk fd;k x;k dk;Z lokZfèkd egÙoiw.kZ

FkkA vuqowQyh izR;k'kk ifjdYiuk osQ vuqlkj] vk£Fkd ,tsaVksa dh izR;k'kk gksrh gS fd Hkfo"; Hkh fu'p; gh Hkwr

dh izo`fÙk;ksa osQ vuqlkj gksxkA os dher vk; tSls vk£Fkd pjksa osQ Hkfo"; ewY;ksa dks muosQ Hkwr ewY;ksa osQ vkSlr

osQ :i esa gksus rFkk cgqr gh èkheh xfr ls muosQ ifjo£rr gksus dh izR;k'kk djrs gSaA vk£Fkd ,stsaV bu pjksa osQ

izR;kf'kr ewY; dks muosQ orZeku ,oa Hkwr ewY;ksa osQ Hkkfjr (weighted) vkSlr osQ leku dj nsrs gSaA os viuh

izR;k'kkvksa dks fiNyh iwokZuqeku =kqfV osQ vuqlkj la'kksfèkr djrs gSaA fiNys O;ogkjksa osQ ifj.kkeLo:i gqbZ =kqfV;k¡

izR;k'kkvksa osQ fuekZ.k osQ fy, lwpuk osQ ,d egÙoiw.kZ Ïksr dk laosQr djrh gSaA ijarq ,slh izR;k'kk,¡ bl ekU;rk

ij vkèkkfjr gksrh gSa fd vk£Fkd ,tsaV mu Hkwyksa esa cgqr de ifjorZu gksus dh izR;k'kk djrs gSaA vr% tc vk£Fkd

uhfr esa ifjorZu gksrk gS rks blls izk;% fujFkZd iwokZuqeku gksrs gSaA

mnkgj.k osQ fy,] vuqowQyh izR;k'kk ifjdYiuk osQ vuqlkj vk£Fkd ,tsaV] Hkfo"; dh LiQhfr njksa dh izR;k'kkvksa

dk fuekZ.k] igys vuqHko gqbZ vkSlr LiQhfr njksa osQ Hkkfjr vkSlr ls djrs gSa vkSj ;fn okLrfod LiQhfr izR;kf'kr

LiQhfr ls fHkUu gksus okyh gksrh gS rks os le;&le; ij mu izR;k'kkvksa dks la'kksfèkr djrs gSaA ;g vk£Fkd ,tsaVksa

osQ vfoosdh (irrational) O;ogkj dks izdV djrk gSA nh?kZdkyhu fiQfyIl oØ dk ÚhMeSu dk fo'ys"k.k

vuqowQyh izR;k'kk ifjdYiuk ij vkèkkfjr gSA ÚhMeSu dh Roj.k (acceleration) ifjdYiuk esa fufgr ekU;rk fd

dher izR;k'kk,¡ eq[; :i ls igys dh LiQhfr osQ vuqHko ij vkèkkfjr gksrh gSaa] vokLrfod gSA tc vk£Fkd

,tsaVksa dh dher izR;k'kk,¡ bl ekU;rk ij vkèkkfjr gksrh gSa rks os vfoosdh gksrs gSaA ;fn os c<+rh dherksa dh

fLFkfr esa ,slk lksprs gSa rks vius dks xyr ik,¡xsA bldk dkj.k gS fd izR;k'kkvksa dk fuekZ.k osQoy igys osQ

iz{ksi.kksa (projections) ls gh ugha] cfYd Hkfo"; osQ izR;{k iwokZuqekuksa ls Hkh gksrk gSA yksxksa dh izR;k'kkvksa dk

vkèkkj fiNys dher ifjorZuksa osQ lkFk&lkFk dbZ ?kVdksa osQ lacaèk esa orZeku lwpuk,¡ Hkh gksrh gSaA bl izdkj]

foosd'khy yksx Hkfo"; dh LiQhfr dk vfèkd ;FkkFkZrk ls iwokZuqeku djus osQ fy, lHkh miyCèk lwpukvksa dk

iz;ksx djrs gSaA

bdkbZµ30% foosdiw.kZ izR;k'kkvksa dh ifjdYiuk
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Lo&ewY;kadu (Self Assessment)

fjDr LFkkuksa dh iw£r djsa (Fill in the blanks) :

1- tc vk£Fkd uhfr esa ifjorZu gksrk gS rks blls izk;% fujFkZd ------------------ gksrs gSaA

2- jsVsDl ifjdYiuk --------------- ij ykxw gksrh gSA

30-2  foosdiw.kZ izR;k'kk,¡ (Rational Expectations)

foosdiw.kZ izR;k'kkvksa dk fopkj loZizFke tkWu ewFk }kjk 1961 esa izLrqr fd;k x;k] ftlus ;g fopkj bathfu;jh
lkfgR; ls fy;k FkkA mldk ekWMy eq[; cktkj dh ekWM¯yx dher xfrfofèk;ksa osQ ckjs esa gSA ;fn ge ;g
ekudj pysa fd vk£Fkd ,tsaV izR;k'kkvksa dk fuekZ.k djrs le; lwpukvksa (informations) dk oqQ'ky o b"Vre
mi;ksx djrs gSa rks os izR;k'kkvksa osQ ,d ,sls fl¼kar dh jpuk djrs gSa ftlls miHkksDrk rFkk mRiknd osQ
izR;kf'kr dher ifjorZuksa ij vkèkkfjr izfrfØ;k muosQ okLrfod dher ifjorZuksa ij vkèkkfjr izfrfØ;k ij fuHkZj
djrh gSA ewFk dk dguk gS fd oqQN izR;k'kk,¡ bu vFkks± esa foosdiw.kZ gSa fd izR;k'kk,¡ rFkk ?kVuk,¡ ,d vfopkfjr
(random) =kqfV osQ dkj.k gh fHkUu gksrh gSaA

ewFk dh foosdiw.kZ izR;k'kkvksa dh dYiuk O;f"V vFkZ'kkL=k ls lacafèkr gSA blls cgqr ls vFkZ'kkL=kh larq"V ugha
FksA vr% ;g nl o"kks± rd fuf"Ø; jghA 1970 osQ n'kd osQ vkjaHk esa jkWcVZ ywdl] FkkWel lkjtsaV (Thomas

Sargent) rFkk uhy oSyl (Neil Wallace ) us bl fopkj dk mi;ksx lef"V vFkZ'kkL=k uhfr dh leL;kvksa osQ
fy, fd;kA

D;k vki tkurs gSa ewFk dh foosdiw.kZ izR;k'kkvksa dh dYIkuk O;f"V vFkZ'kkL=k ls lacafèkr gSA

30-3  foosdiw.kZ izR;k'kkvksa dh ifjdYiuk dh ewy izLFkkiuk,¡

 (Basic Propositions of Rational Expectations Hypothesis)

jsVsDl ifjdYiuk ekurh gS fd vk£Fkd ,tsaV vius ikl miyCèk leLr vk£Fkd lwpuk dk mi;ksx djosQ dherksa]
vk; vkfn tSls vk£Fkd pjksa (variables) osQ Hkkoh ewY;ksa dh izR;k'kkvksa dk fuekZ.k djrs gSaA ;g lwpuk fo'ks"kdj
ljdkj dh ekSfæd vkSj jktdks"kh; uhfr;ksa tSls vk£Fkd pjksa ls tqM+s gq, lacaèkksa dks vius esa lfEefyr djrh gSA
bl rjg izR;k'kk,¡ cukus okys ;g ekurs gSa fd vk£Fkd ,tsaVksa dks Hkfo"; dh ?kVukvksa osQ ckjs esa iwjh vkSj lgh
lwpuk gksrh gSA ewFk osQ vuqlkj] lwpuk dks fdlh vU; nqyZHk lalkèku dh rjg le>uk pkfg,A blosQ vykok
foosdiw.kZ vk£Fkd ,tsaVksa dks viuh izR;k'kk,¡ cukrs le; vk£Fkd iz.kkyh osQ lacaèk esa vius Kku dk iz;ksx djuk
pkfg,A vr% jsVsDl dh ifjdYiuk ;g ekurh gS fd O;fDrxr vk£Fkd ,tsaV izR;k'kkvksa dk fuekZ.k djus esa laiw.kZ
miyCèk vkSj lqlaxr lwpuk dk mi;ksx djrs gSa vkSj os bl lwpuk dks vius foosd ls rS;kj djrs gSaA ;g ekuuk
egÙoiw.kZ gS fd jsVsDl] miHkksDrk vFkok iQeks± osQ iw.kZr% nwjn'khZ gksus ;k mudh izR;k'kk,¡ ges'kk gh gksus dks izdV
ugha djrk gSA ;g laosQr djrk gS fd ,tsaV fiNyh =kqfV;ksa ij fopkj djrs gSa vkSj ;fn vko';d gks rks ,slh
=kqfV;ksa dh iqujko`fÙk dks jksdus osQ fy, vius izR;kf'kr O;ogkj dk iqujh{k.k djrs gSaA oLrqr% ,sls vuqeku ;g
laosQr nsrs gSa fd ,tasaV fu;fer izR;kf'kr =kqfV;ksa dks nwj djus esa liQy gksrs gSa rkfd miyCèk lwpuk ls ,slh =kqfV;k¡
vkSlru vlac¼ gksaA



   299

uksV

LOVELY PROFESSIONAL UNIVERSITY

jsVsDl ifjdYiuk vk£Fkd (ekSfæd] jktdks"kh; vkSj vk;) uhfr;ksa ij ykxw dh tkrh gSA foosdiw.kZ izR;k'kk,¡
yxkus okyksa us fLFkjhdj.k uhfr;ksa dh vYidkfyd vizHkko'khyrk (Ineffectiveness) dks n'kkZ;k gSA muosQ
vuqlkj] vk£Fkd (ekSfæd] jktdks"kh; vkSj vk;) uhfr;ksa esa ifjorZu gksus ls vFkZO;oLFkk ij blosQ iM+us okys
izHkkoksa dh vfèkd lwpuk fdlh dks Hkh ugha gksrhA fo'ks"k :i ls] bldk vFkZ eanh dks fu;af=kr djus gsrq lef"V
vk£Fkd uhfr;ksa tSls dj dVkSrh djuk] ljdkjh [kpZ c<+kuk] eqæk vkiw£r c<+kuk ;k ?kkVs dk ctV cukuk vkfn
ij jksd yxkuk gSA mudk roZQ gS fd turk us fiNys vuqHko ls ;g lh[kk gS fd ljdkj ,slh uhfr;ksa dk vuqlj.k
djsxhA blfy, ljdkj buosQ izHkkoksa dks viukdj turk dks csoowQiQ ugha cuk ldrh vkSj ,slh uhfr dk laosQr
ek=k Hkh turk dh vksj ls O;kid izfrpØh; (countercyclical) izfrfØ;k dh izR;k'kk,¡ mRiUu djrk gSA bl
rjg jsVsDl ifjdYiuk osQ vuqlkj] ljdkj dh ekSfæd vkSj jktdks"kh; uhfr;ksa osQ ckjs esa yksx vuqeku yxkrs gSa
vkSj vk£Fkd iSQlys djrs le; mudh vksj è;ku nsrs gSaA blosQ ifj.kkeLo:i] tc rd ljdkjh uhfr;ksa osQ laosQr
feyrs gSa] turk mu ij igys ls gh dk;Z dj pqdh gksrh gS vkSj muosQ izHkko lekIr gks tkrs gSaA nwljs 'kCnksa esa]
jsVsDl ifjdYiuk ;g crkrh gS fd yksxksa osQ vk£Fkd O;ogkj esa gh uhfr&pkysa ifjorZu ykrh gSa ftudh mEehn
ugha dh tkrh gS vkSj os ljdkj }kjk vizR;kf'kr pkysa gksrh gSaA tc ,d ckj yksxksa dks uhfr osQ ckjs esa lwpuk
izkIr gks tkrh gS vkSj mlosQ pkyw gksus dh izR;k'kk gksrh gS rks ;g yksxksa osQ vk£Fkd O;ogkj esa ifjorZu yk ldrh
gS*A

foosdiw.kZ izR;k'kk,¡ vkSj fiQfyIl oØ (Rational Expectations and the Phillips Curve)

ÚhMeSu }kjk izfrikfnr fiQfyIl oØ dh Rofjr ifjdYiuk (accelerationist hypothesis) esa csjkstxkjh vkSj
LiQhfr osQ chp vYidkyhu fofue; (trade-off) rks gS ijarq nh?kZdkyhu fofue; ugha gSA bldk dkj.k ;g gS
fd LiQhfrdkjh izR;k'kk,¡ LiQhfr dh fiNyh izo`fÙk ij vkèkkfjr gksrh gSa ftudh Hkfo";ok.kh ,dne lgh ugha
dh tk ldrh gSA D;ksafd LiQhfr dh laHkkfor nj mldh okLrfod nj ls ges'kk ihNs jgrh gS] blfy, ges'kk
,d voyksfdr (observed) =kqfV ikbZ tkrh gSA LiQhfr dh laHkkfor nj dks okLrfod nj ls lek;ksftr djus osQ
fy, izFke vofèk esa voyksfdr =kqfV osQ oqQN vuqikr dks tksM+dj igyh vofèk esa gksus okyh LiQhfr osQ vuqHko
vuqlkj bldh laHkkfor nj dk iqujh{k.k fd;k tkrk gSA

foosdiw.kZ izR;k'kkvksa ls lac¼ vFkZ'kkfL=k;ksa us nh?kkZofèk osQ nkSjku Hkh LiQhfr vkSj csjkstxkjh osQ chp fofue; jgus
dh laHkkouk ls badkj fd;k gSA muosQ vuqlkj] ÚhMeSu osQ bl dFku esa var£ufgr ;g èkkj.kk vokLrfod gS fd
dher izR;k'kk,¡ eq[;:i ls fiNyh LiQhfr osQ vuqHko osQ vkèkkj ij gh cukbZ tkrh gSaA tc yksx viuh dher
izR;k'kkvksa dks bl ekU;rk osQ vkèkkj ij j[krs gSa rks os vfoosdh gksrs gSaA ;fn os c<+rh gqbZ dherksa osQ nkSjku ,slk
lksprs gSa rks ;g ik,¡xs fd os xyr FksA ijarq foosdiw.kZ yksx ,slh xyrh ugha djsaxs] cfYd os Hkkoh LiQhfr dh
vis{kkÑr vfèkd lgh Hkfo";ok.kh djus esa leLr miyCèk lwpuk dk iz;ksx djsaxsA

fiQfyIl oØ osQ lacaèk esa foosdiw.kZ izR;k'kkvksa dk fopkj fp=k 30-1 esa izLrqr fd;k x;k gSA eku yhft, fd
csjkstxkjh dh nj 3 izfr'kr vkSj LiQhfr dh nj 2 izfr'kr gSA ge SPC1 oØ ij ¯cnq A ls izkjaHk djrs gSaA
csjkstxkjh de djus osQ fy, ljdkj eqæk iw£r dh nj c<+k nsrh gS] ftlls dhersa c<+uh 'kq: gks tkrh gSaA jsVsDl
ifjdYiuk osQ vuqlkj] iQeks± dh dherksa osQ lkekU; Lrj dh ctk; vius m|ksx dh dherksa osQ ckjs esa vis{kkÑr
vfèkd lwpuk miyCèk gSA mudk ;g lkspuk ek=k ,d Hkwy gS fd dherksa esa o`f¼ mudh oLrqvksa dh ek¡x esa o`f¼
osQ dkj.k gqbZ gSA blosQ ifj.kkeLo:i] mRiknu c<+kus osQ fy, og vfèkd ooZQjksa dks jkstxkj ij yxkrs gSa] ftlls
csjkstxkjh de gks tkrh gSA ooZQj Hkh dherksa esa o`f¼ dks vius m|ksx ls lacafèkr ekuus dh Hkwy djrs gSaA ijarq
tc Jfedksa dh ek¡x c<+rh gS rks etnwjh c<+rh gS vkSj ooZQj ekSfæd etnwjh dh o`f¼ dks okLrfod etnwjh dh
o`f¼ eku ysrs gSaA bl rjg vFkZO;oLFkk vYidkyhu fiQfyIl oØ SPC1 ij A ¯cnq ls B ¯cnq ij Åij dh vksj
pyrh gSA ijarq tYnh gh ooZQj vkSj iQes± ;g ikrs gSa fd lHkh m|ksxksa esa dherksa vkSj etnwfj;ksa dh o`f¼ gks xbZ
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gSA iQes± ;g Hkh ikrh gSa fd mudh ykxrsa c<+ xbZ gSaA LiQhfr nj esa 4 izfr'kr o`f¼ osQ lkFk gh ooZQj ;g eglwl
djrs gSa fd mudh okLrfod etnwfj;k¡ de gks xbZ gSa vkSj os etnwjh c<+kus osQ fy, ncko Mkyrs gSaA bl izdkj]
ljdkj dh eqæk uhfr osQ dkj.k vFkZO;oLFkk esa LiQhfr dh nj c<+ tkrh gSA ifj.kkeLo:i] SPC2 oØ ij ;g
¯cnq B ls C dh vksj pyk tkrk gS tgk¡ csjkstxkjh nj 3 izfr'kr gS tks ljdkj }kjk foLrkjd ekSfæd uhfr viukus
ls igys osQ cjkcj gSA

tc ljdkj nksckjk eqæk&LiQhfr c<+kdj jkstxkj de djus dk
fiQj iz;kl djrh gS rks og mu deZpkfj;ksa rFk iQeks± dks ew[kZ
ugha cuk ldrh tks vc vFkZO;oLFkk esa ykxrksa o dherksa dh
xfrfofèk;ksa ij utj j[ksaxsA ;fn iQes± viuh oLrqvksa dh ykxrksa
osQ lkFk&lkFk dherksa esa o`f¼ dh vk'kk djrh gSa rks os viuk
mRiknu c<+kus dh ps"Vk ugha djsaxh tSlkfd SPC1 oØ osQ
ekeys esa gqvkA tgk¡ rd ooZQjksa dk iz'u gS] Je laxBu
vFkZO;oLFkk esa c<+rh gqbZ dherksa osQ vuqlkj etnwjh c<+kus dh
ek¡x djsaxsA tc ljdkj ekSfæd izlkj.k (vFkok jktdks"kh;)
uhfr dks pkyw j[krh gS rks ooZQjksa vkSj iQeks± dks bldh vknr
gks tkrh gSA mudk vuqHko gh mudh izR;k'kk,¡ cu tkrk gSA
vr% ljdkj tc nksckjk bl rjg dh uhfr viukrh gS rks iQes±
viuh oLrqvksa dh dhersa] izR;kf'kr LiQhfr dks cs&vlj djus
osQ fy, c<+k nsrh gSa rkfd mRiknu rFkk jkstxkj ij bldk izHkko u iM+sA blh izdkj] LiQhfr dh izR;k'kk esa ooZQj
vfèkd osru dh ek¡x djrs gSa vkSj iQes± vfèkd ukSdfj;k¡ ugha nsrh gSaA nwljs 'kCnksa esa] iQes± rFkk ooZQj etnwjh
le>kSrksa rFkk dher&uhfr;ksa esa viuh izR;k'kk,¡ cuk ysrs gSa rkfd csjkstxkjh dh okLrfod nj rFkk izkÑfrd nj
esa] ;gk¡ rd fd vYidky esa Hkh] dksbZ varj u jg tk,A

VkLd  foosdiw.kZ izR;k'kkvksa ij vius fopkj O;Dr dhft,A

Lo&ewY;kadu (Self Assessment)

cgqfodYih; iz'u (Multiple Choice Questions) :

3- jsVsDl ifjdYiuk dh ppkZ djus ls igys lef"V vFkZ'kkL=k esa iz;ksx dh xbZ vuqowQyh izR;k'kkvksa osQ
vFkZ dks le>uk gSµ

(v) vko';d (c) vuko';d
(l) i;kZIr (n) buesa ls dksbZ ughaA

4- 1930 osQ n'kd esa tc osQU”k us viuk ^lkekU; fl¼kar* fy[kk rc fo'o dh eq[; leL;k Fkhµ

(v) jkstxkj (c) csjkstxkjh
(l) Je (n) iw¡thA

5- f}rh; fo'o;q¼ osQ nkSjku LiQhfr mHkjdj lkeus vkbZµ

(v) eq[; vk£Fkd leL;kvksa osQ :i esa (c) ;q¼ osQ :i esa
(l) 'kkafr osQ :i esa (n) buesa ls dksbZ ugha
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6- iwokZuqeku] Hkwr dh izo`fÙk;ksa osQ lkFkµlkFk orZeku lwpuk ,oa ------------------ ij vkèkkfjr gksrs gSaA

(v) lekpkj (c) vuqHko
(l) fl¼kar (n) fu;e

30-4  fLFkjhdj.k uhfr rFkk jsVsDl ifjdYiuk

        (Stabilisation Policy and Ratex Hypothesis)

jsVsDl ifjdYiuk osQ vuqlkj] ekSfæd vkSj jktdks"kh; (fLFkjhdj.k) uhfr;k¡ vYidky esa vizHkkoh (ineffective)

gSa] D;ksafd vYidky osQ nkSjku izR;k'kkvksa dk lgh vuqeku yxkuk laHko ugha gSA bls uhfr uiqaldrk (vleFkZrk)
(policy impotence) dgk tkrk gSA jsVsDl ifjdYiuk bl ekU;rk ij vkèkkfjr gS fd miHkksDrk rFkk iQes± vkxkeh
vk£Fkd xfrfofèk;ksa osQ ckjs esa lgh tkudkjh j[krh gSaA blhfy, mudh izR;k'kk,¡ foosdiw.kZ gksrh gSa D;ksafd os
lHkh miyCèk lwpukvksa] fo'ks"kdj laHkkfor ljdkjh dkjZokbZ;ksa ij vkèkkfjr gksrh gSaA ;fn ljdkj fdlh vuqowQy
ekSfæd vFkok jktdks"kh; uhfr dk vuqlj.k djrh gS rks yksx blosQ ckjs esa tku tkrs gSa vkSj mlh osQ vuqlkj
viuh ;kstukvksa dk lek;kstu (adjustment) dj ysrs gSaA vr% tc Hkh ljdkj dksbZ laHkkfor uhfr viukrh gS
rks og izHkkoh ugha gksrh] D;ksafd yksx bldk iwokZuqeku yxkdj viuh ;kstukvksa dks blh osQ vuqlkj igys gh
lek;ksftr dj pqosQ gksrs gSaA bldk vFkZ gS fd ljdkjh uhfr vizHkkoh gSA ,d vU; egÙoiw.kZ ekU;rk ;g gS
fd lHkh cktkj iwjh rjg izfr;ksxh gSa rFkk dhersa rFkk etnwfj;k¡ iwjh rjg ykspiw.kZ gSaA

vkb, igys jktdks"kh; uhfr dks gh ysaA osQU”k osQ fl¼kar dks ekuus okys csjkstxkjh dks de djus osQ fy, ,d
lfØ; (activist) jktdks"kh; uhfr dh odkyr djrs gSaA ijarq jsVsDl ifjdYiuk osQ vuqlkj dj esa dVkSrh rFkk@
;k ljdkjh [kpZ esa o`f¼ csjkstxkjh dks osQoy rHkh de djsxh tc blosQ vFkZO;oLFkk ij vYidkfyd izHkko
yksxksa osQ fy, vizR;kf'kr (;k viwokZuqekfur) gksaa nwljs 'kCnksa esa] ,d jktdks"kh; uhfr dk csjkstxkjh dks de djus
dk vYidkfyd izHkko gks ldrk gS] ;fn yksxksa dks ;g iwokZuqeku u gks fd Hkfo"; esa dhersa c<+saxhA ijarq tc
dHkh ljdkj fdlh ,slh uhfr ij MVh jgrh gS rks yksxksa dks LiQhfr nj c<+us dh vk'kk gks tkrh gSA vr% LiQhfr
esa ooZQj Hkkoh o`f¼ dh laHkkouk dks ns[krs gq, vfèkd etnwjh dh ek¡x djsaxs rFkk iQes± Hkfo"; esa gksus okyh
ykxrksa esa o`f¼ dk iwokZuqeku yxkrs gq, viuh oLrqvksa dh dherksa esa o`f¼ djsaxhA blosQ ifj.kkeLo:i jktdks"kh;
uhfr vYidky esa vizHkkoh gks tk,xhA blls nh?kZdky esa csjkstxkjh vkSj LiQhfr c<+ ldrh gS] tc ljdkj LiQhfr
dks fu;af=kr djus dk iz;kl djrh gSA

blh izdkj] ;fn ljdkj csjkstxkjh de djus osQ fy, foLrkjd ekSfæd uhfr }kjk eqæk iw£r c<+krh gS rks ;g Hkh
vYidky esa vizHkkoh jgrh gSA ,slh uhfr rHkh vYidky esa csjkstxkjh de dj ldrh gS tc vFkZO;oLFkk ij
blosQ izHkko iwokZuqekfur u gksaA ijarq tc ljdkj bl rjg dh foLrkjd ekSfæd uhfr ij MVh jgrh gS rks yksxksa
dks LiQhfr nj esa o`f¼ dh izR;k'kk gks tkrh gSA iQes± viuh oLrqvksa dh dhersa c<+k nsrh gSa ftlls laHkkfor LiQhfr
dks fuf"Ø; cuk;k tk losQ rkfd mRiknu ij mldk dksbZ izHkko u gksA blh izdkj] LiQhfr esa o`f¼ dk iwokZuqeku
yxkrs gq, ooZQj vfèkd osru dh ek¡x djrs gSa rFkk iQes± vkSj vfèkd ooZQjksa dks jkstxkj ugha nsrh gSaA vr% blls
csjkstxkjh ij dksbZ izHkko ugha iM+rkA

bl izdkj ns[kk tk, rks jsVsDl ifjdYiuk ;g lq>krh gS fd foLrkjd jktdks"kh; vkSj ekSfæd uhfr;k¡ csjkstxkjh
ij vLFkk;h izHkko Mkysaxh vkSj ;fn pyrh jgsa rks LiQhfr rFkk csjkstxkjh esa vkSj o`f¼ dj ldrh gSaA ,slh uhfr;ksa
dh liQyrk rHkh gS tc yksx budk iwokZuqeku u yxk losaQA ,d ckj tc yksx budk iwokZuqeku yxk ysrs gSa vkSj
Lo;a dks mlosQ vuqlkj <ky ysrs gSa rks vFkZO;oLFkk viuh iqjkuh csjkstxkjh dh izkÑfrd nj ij ykSV  vkrh gSA
vr% foLrkjd jktdks"kh; rFkk ekSfæd uhfr;ksa osQ csjkstxkjh ij vYidkfyd izHkko osQ fy, ljdkj dks yksxksa
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dks ew[kZ cukuk gksxkA ijarq ges'kk ,slk ugha gksrkA ;fn ljdkj bu uhfr;ksa dks ykxw j[krh gSa rks os vizHkkoh gks

tkrh gSa D;ksafd yksxksa dks vfèkd le; rd ew[kZ cukuk dfBu gS vkSj os mRiknu rFkk csjkstxkjh ij blosQ izHkko

dk iwokZuqeku yxk ysrs gSaA bl izdkj] jktdks"kh;&ekSfæd uhfr;k¡ vYidky esa vizHkkoh gks tkrh gSaA jsVsDl

ifjdYiuk dk leFkZu djus okyksa osQ vuqlkj O;kid csjkstxkjh fd, fcuk LiQhfr dks fu;af=kr fd;k tk ldrk

gS] ;fn ljdkj jktdks"kh; rFkk ekSfæd mik;ksa dh ?kks"k.kk djs rFkk yksxksa dks vk'p;Zpfdr djus dh ctk; mUgsa

blosQ ckjs esa le>k,A

vkykspuk,¡ (Criticisms)

jsVsDl ifjdYiuk dh vFkZ'kkfL=k;ksa us fuEu vkèkkj ij vkykspuk dh gSµ

1- vokLrfod ekU;rk (Unrealistic Assumption)µfoosdiw.kZ izR;k'kkvkas dh ekU;rk vokLrfod gSA

vkykspdksa dk roZQ gS fd cM+h iQes± rks lgh&lgh vuqeku yxk ik,¡xh ijarq NksVh iQes± vFkok ,d lkekU;

deZpkjh ,slk ugha dj ik,xkA

2-  eg¡xh lwpuk (Costly Information)µlwpuk ,d=k djuk] mldk fo'ys"k.k rFkk izlkj cgqr eg¡xk gSA

vr% lwpuk osQ fy, mfpr cktkj ugha gSA blfy, vfèkdka'k vk£Fkd ,tsaV foosdiw.kZ izR;k'kkvksa osQ vkèkkj ij

dke ugha dj ldrsA

3-  fHkUu lwpuk (Different Information)µvkykspdksa dk ;g Hkh ekuuk gS fd ljdkj dks miyCèk  lwpuk]

iQeks± rFkk ooZQjksa dks feyh lwpuk ls fHkUu gksrh gSA rnuqlkj iQeks± rFkk ooZQjksa dh LiQhfr dh laHkkfor nj osQ

ckjs esa izR;k'kk,¡ t:jh ugha fd osQoy vfopkfjr (random) =kqfV osQ dkj.k gh okLrfod nj ls fHkUu gksaA ijarq

ljdkj miyCèk lwpuk osQ vkèkkj ij LiQhfr dks laHkkfor rFkk okLrfod nj ls chp osQ varj osQ ckjs esa lgh&lgh

iwokZuqeku yxk ldrh gSA

4-  dhersa vkSj etnwfj;k¡ yphyh ugha (Prices and Wages not Flexible)µ;|fi ljdkj rFkk O;fDr;ksa

nksuksa dh lwpukvkas rd igq¡p cjkcj gS rFkkfi bl ckr dh xkjaVh ugha gS fd mudh izR;k'kk,¡ foosdiw.kZ gksaxhA

vkykspdksa dk dguk gS fd dhersa rFkk etnwfj;k¡ yphyh ugha gSaA fiQfyIl] Vsyj rFkk fiQ'kj tSls vFkZ'kkfL=k;ksa

us ;g n'kkZ;k gS fd ;fn etnwfj;k¡ rFkk dhersa fLFkj gSa rks ekSfæd vFkok jktdks"kh; uhfr;k¡ vYidky esa Hkh

izHkkoh gks tkrh gSaA etnwjh njksa dh fLFkjrk dk vFkZ gS fd os cktkjh 'kfDr;ksa osQ lkFk vis{kkÑr èkhes :i ls

lek;kstu djrh gSa D;ksafd etnwjh vuqcaèk ,d ckj esa nks&rhu o"kks± osQ fy, ykxw gksrs gSaA blh izdkj] vofèk osQ

vkjaHk ls laHkkfor dher Lrj dk vofèk osQ var rd cus jgus dh vis{kk dh tkrh gSA vr% ;fn izR;k'kk,¡

foosdiw.kZ Hkh gksa rks ekSfæd vFkok jktdks"kh; uhfr;k¡ mRiknu rFkk csjkstxkjh dks vYidky esa izHkkfor dj

ldrh gSaA

5-  izR;k'kk,¡ vuqowQyh (Expectations Adaptive)µxksMZu (Gordon) us jsVsDl ifjdYiuk osQ roZQ dks iwjh

rjg vLohdkj dj fn;k gSA mlus nks dkj.k crk, gSaµigyk] dksbZ O;fDr fo'ks"k cktkj lek'kksèku dherksa osQ Lrj

dk vuqeku yxkus osQ fy, vFkZO;oLFkk osQ <k¡ps osQ ckjs esa i;kZIr tkudkjh ugha j[krk rFkk vuqowQyh izR;k'kkvksa

ls fpidk jgrk gSA nwljh] ;fn og fdlh rjg vFkZO;oLFkk osQ <k¡ps osQ ckjs esa èkhjs&èkhjs lh[k Hkh tkrk gS rks

Hkh foosdiw.kZ izR;k'kk,¡ vuqowQyh izR;k'kkvksa osQ cgqr lehi gksaxhA

6-  ljdkj vleFkZ ugha (Government not Impotent)µizk;% ;g dgk tkrk gS fd jsVsDl ifjdYiuk osQ

vuqlkj ljdkj vk£Fkd {ks=k esa vleFkZ gSA ijarq jsVsDl vFkZ'kkL=kh ,slk ugha ekurs] cfYd mudk fo'okl gS fd

ljdkj vk£Fkd uhfr;ksa ij xgjk izHkko Mkyrh gSA
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Lo&ewY;kadu (Self Assessment)

fuEufyf[kr dFkuksa esa lR; vFkok vlR; dh igpku djsa

(State whether the following statements are True or False) :

7- osQU”k osQ fl¼kar dks ekuus okys csjkstxkjh dks de djus osQ fy, ,d lfØ; jktdks"kh; uhfr dh odkyr
djrs gSaA

8- ;fn ljdkj csjkstxkjh de djus osQ fy, foLrkjd ekSfnzd uhfr }kjk eqnzk iw£r c<+krh gS rks ;g Hkh
vYidky esa vizHkkoh jgrh gSA

9- jsVsDl vFkZ'kkfL=k;ksa dk fo'okl gS fd ljdkj vk£Fkd uhfr;ksa ij xgjk izHkko ugha Mkyrh gSA

10- xksMZu us jsVsDl ifjdYiuk osQ roZQ dks iwjh rjg vLohdkj dj fn;k gSA

30-5  lkjka'k (Summary)

� ewFk dh foosdiw.kZ izR;k'kkvksa dh dYiuk O;f"V vFkZ'kkL=k ls lacafèkr gSA blls cgqr ls vFkZ'kkL=kh larq"V
ugha FksA vr% ;g nl o"kks± rd fuf"Ø; jghA 1970 osQ n'kd osQ vkjaHk esa jkWcVZ ywdl] FkkWel lkjtsaV
(Thomas Sargent) rFkk uhy oSyl (Neil Wallace ) us bl fopkj dk mi;ksx lef"V vFkZ'kkL=k uhfr
dh leL;kvksa osQ fy, fd;kA

30-6  'kCndks'k (Keywords)

� xfrghu LiQhfr (Stagflation) µ xfrjfgr LiQhfrA

� iwokZuqeku Hkwr (Past) µ fiNykA

30-7  vH;kl&iz'u (Review Questions)

1- vuqowQyh izR;k'kk,¡ D;k gSa\ o.kZu dhft,A

2- foosdiw.kZ izR;k'kkvksa dk o.kZu dhft,A

3- ^fLFkjhdj.k  uhfr rFkk jsVsDl ifjdYiuk* ij fVIi.kh fyf[k,A

mÙkj % Lo&ewY;kadu (Answer : Self Assessment)

1- iwokZuqeku 2- vk£Fkd uhfr;ksa 3- (v) 4- (c)

5- (v) 6- (c) 7- lgh 8- lgh

9- xyr 10- lghA

30-8 lanHkZ iqLrosaQ (Further Readings)

iqLrosaQ 1- eSozQksbdkWuksfeDl % ,l-osQ- pozQcrhZ] fgeky; ifCy¯'kx gkml] 2010

2- eSozQksbdkWuksfeDl % bdkWuksfedxzksFk] ÝyDpq,'kal ,aM ikWfylh % jkWcVZ bZ- gky ,aM MsfoM
,p-iSiy] okbuk cqDl] 2010
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