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(SYLLABUS)

smStI ArQSwsqr dy isDWq
(Macroeconomic Theory)

¿πÁ∂Ù

 J smswmiXk smStI ArQSwsqr dy isDWq ƒ smJx dI sukSm id®Sit p®dwn krnw, ividAwriQXW ivc smStI ArQSwsqr dy iviBn 
crW ijvy–rwst®IX AwX, rOjgwr apBOg, mUd®wsFIiq Aqy mUd®w dI mNg dy ivc AwpsI sNbDW dw ivslySx krn dI smJ pYdw krnw[ 
ArQ vXvsQw ivc srkwrI Krc krwDwn, mOdirk nIiqXW Awid smJx c ividAwrQI XOg hOxgy[

Objectives 

 J 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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iekweI-1: smStI ArQSwsqr dw pircX 
(Introduction of Macroeconomics)

«ÚÙ∂ Ú√Â»» (Contents) 
¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

1.1 smStI ArQSwSqr kI hY? (What is Macroeconomics?)

1.2 smStI ArQSwSqr iv`c AwsI kI AiDAn krdy hW? 
(What do we Study in Macroeconomics?)

1.3 smStI ArQSwsqr dI mUK smisAwvW (Major Macroeconomics Issues)

1.4 smStI ArQSwsqr lkS Aqy apkrx 
(Macroeconomics Targets and Instruments)

1.5 √≈≈ßÙ  (Summary)

1.6 ÙÏÁ’ØÙ (Keywords)

1.7 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1.8 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

 J ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J smStI ArQSwSqr ƒ jwnx leI [
 J smStI ArQSwSqr dI smisAwvW dw AiDAn krx leI[ 
 J smStI ArQSwSqr dw l`kS Aqy apkrx jwnx leI 

ÍÃ√Â≈ÚÈ≈ (Introduction)

smStI Sbd dy mUl (Origin) nUM smJx nwl hI AsIN iesdw  ArQ jwx skdy hW[ ieh Sbd grIk dy mYkrOs 
(Macros) Sbd qON ilAw igAw hY[ ijsdw aus BwSw iv`c ArQ “v`fw” (Large) hY[ AMq smStI ArQSwssqr 
qoN Bwv ivAwpk pD`r qy sMpUrn ArQ-ivvsQw dw ivSlySx krnw hY[ 

1.1 smStI ArQSwsqr kI hY? (What is Macroeconomics?) 

ividAwriQAw dy leI smStI ArQ-SwSqr koeI nvw sbd nhI hY[Asl ivc qUsI Apxy virSt mwDXimk 
p`Dr (Senior Secondary Level) qy ‘ivAStI’ Aqy ‘smStI’ sbdW dy AMqr ƒ cNgI qrw smJ cuky hn[ ies 
Anqr ƒ iek vwr iPr dohrwdy hoey ieh ikhw jw skdw hy ik ivAStI ArQ-SwSqr ivc AwriQk  smisAwvW 
dw ADXwn vXkqIgq p`Dr qy ikqw jw skqw hY (ijvy – iek vXkqIgq pirvwr, iek vXkqIgq Prm, iek 
vXkqIgq adXyg Aqy iek vXkqIgq bwzwr) jdik smStI ArQSwSqr iv`c swry ArQ ivvsQw (Economy 
as a Whole) dy p`Dr qy AwriQk smisAwvW dw ADXn ikqw jWdw hY[

 J Syipro dy muqwibk “smStI ArQSwSqr sry ArQSwSqr dy kwrXkrx nwl sNbNiDq hY[”(Macroeconomics 
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deals with the functioning of the economy as a whole.– Shapiro)

 J ekly gwrfnr dy sbdW ivc “smStI ArQ-vXvsQw dw sNbND eyhO jhy crW nwl hY ijvy ArQ vXvsQw 
ivc aqpwd dI pUrI mwqrw, iesdy sNswDnw dw iks sImw qIkr apXOg ikqw jwdw hY, rwstrIX AwX 
dw Awkwr Aqy swmwnX kImq pDr[”(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)

 J eym. eyc spynsr dy sbdW iv`c, “smStI ArQ-SwSqr dw sNbND pury ArQ-vXvsQw Aqy asdy vfy-
vfy SyqrW ivc hY[ iesdy ivc Aho ijhI smisAwvW dw ADXwn ikqw jWdw hY, ijvy byrojgwrI dw pDr, 
mudrw siPiq dI dr, rwStr dw swrw aqpwd Aqy hor ivSw, ijsdw purI ArQ-ivXvsQw leI mhqv 
hY[” (Macroeconomics is concerned with the economy as a whole or large segments of 
it. In macroeconomics attention is focused on such problems as the level of unemploy-
ment, the rate of inflation, the nation’s total output and other matters of economywide 
significance.” – M.H. Spencer)

iek jrUrI swvDwnI (A Necessary Caution)

Aksr eh ikhw jwdw hY ik smStI ArQ-SwSqr (Aggregates) swrAw dw AwDXn hY n ik “vXkqIgq 
iekwieAW” (Individual units) dw, ijsdw ADXn isrP vXiSq ArQ-SwSqr c hI ikqw jw skdw hY[ pr 
ieh AMqr AspSt hYY[ies AMqr ƒ smJx dy leI swvDwnI dI lox hY[Qwly ies sNbND ivc idqIAw gwieAw 
do glW bhuq jrUrI hY- 

(i)  smStI ArQSwsqr smuicAW dw AiDAn hY Aqy auh kyvl smUcI  ArQ-ivvsQw dy p~Dr qy[ Aq: 
jdoN AsIM smStI ArQivvsQw dI mMg dw alyK krdy hW qW swfw Bwv smgr mMg (Aggregate 
Demand) qoN huMdw hY [ ijsdw inXq ArQ smsq vsqvW Aqy syvwvW dI smucI ArQ-ivvsQw  dy  
swry  KyqrW  duAwrw kIqI geI mMg qoN hY, (ijvyN swry pirvwrW, swry PrmW Aqy srkwr dI mMg) [

(ii)  iedy ivc koeI sNdyh nw hY kI vXStI ArQSwsqr ivc vXkiqgq iekeIAW dw  ADXwn ikqw jwdw 
hY pr iesdw mqlb ieh nhI kI ies ivc vXkiqgq iekeIAw qO sMbNiDq smuco dw ADXwn nhI 
ikqw jwdw[

ÈØ‡√ vXist Aqy smStI dovy ArQSwsqr c mMg/pUrqI dw jOV ikqw jwdw hY[mgr ivAstI 
ArQSwsqr ivc smucX iksy iek vsqu jW bwzwr ( ijvy, ikrkyt dI gydW dw bwzwr) 
qk hI sIimq hudw , jdik smStI ArQSwsqr ivc an srIAw vsquAW qy syvwvW dw 
joV ikqw jwdw hY ijnwƒ iek ArQSwsqr pYdw krdI hY, cwhy ieh ikrkyt dI gyd ho 
jW murigAW jW cUjy[

ivAstI  ArQ-SwSqr ivc jd AwsI ArQSwsqr dI pwT pusqkW (Text Books) dI mMg Aqy pUrqI dy sMbND 
dI gl krdy hW ado swfw mqlb hagw ArQSwsqr dy pwTX dy bwzwr nwl hudw hY, Pyr vI ies ivc kul mMg 
Aqy kul purqI swiml huNdI hY Bwvy ieh swrI mMg auh swry ividAwriQAW dI hMudI hY jO isrP ArQSwsqr dI 
pwTX pusqkW KrIdqy hn Aqy kul 5@rqI vI an swirAw PrmW dI h@NdI hn ijhVy mwqr ArQSwsqr dI pwT 
p@sqk bycdy hY[

ivAStI ArQSwsqr Aqy smStI ArQSwsqr ivc AMqr dy Kws ibMdu
(Salient Points on the Difference between Microeconomics and Macroeconomics)

1. smucX dI mqrw (Degree of Aggregation)- ivAstI ArQSwsqr Aqy smStI ArQSwsqr dy Aw-
riQk q`qW dy smucy dI mwqrw iv`c AMqr pwieAw jwNdw hY[ivAStI ArQSwsqr aun AwrQk smsXwvW 
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dw ADXn krdw hY jo eykl AwrQk iekweI (Single Economic Unit) ijvy iek Prm jW AwrQk 
iekieAW dy iek Coty smuh, ijvy iek adXog nwl sMbiDq hY[ smStI ArQSwsqr iek ArQSwsqr 
dI hr iek Prm dI AwrQk smsXwvW dw ADXn krdw hY[ ivAStI-ArQSwsqr ivc AwrQk q`q 
dy Coty Bwg dw ADXn ikqw jwdw hY jdkI smStI ArQSwsqr c AwrQk crW dy mhqvpurx smucO dw 
ADXn ikqw jwdw hY[

2. AiDAn dw kyNdr (Focus of Study) - ivAStI ArQSwsqr dy AiDAn dw kyNdr swDnW dy AnukUlqm 
btvwry nwl sNbNiDq isDWqW, smisAWvW Aqy nIiqAW dw AiDAn hY[ iehdy al`t smStI- ArQSwsqr 
dy AiDAn dw kyNdr ArQivvsQw iv`c pweI jwx vwlI sMswDnW dy rozgwr dI siQqI (Employment 
Status) Aqy sMswDnW dy ivkws nwl sMbiDq isDWqW, smisAWvW Aqy nIiqAW dw AiDAn hY[ 

3. ivSy vsqu dw mul AMqr (Basic parameter of Subject-matter Difference) – ivAstI -ArQ 
Swsqr Aqy smStI ArQSwsqr dy mul AMqr dsdy hoey pRoPysr jI iQmYAw (Prof. G. Thimmah) ny 
ikhw hY ik ivAStI-ArQSwsqr smisAwvW dw mu`K inrDwrk kImq (Price) hY[ jdik smStI- ArQ 
Swsqr dIAW smisANwvW dw mu`K inrDwrk Awmdn (Income) hY[ ivAStI-ArQSwsqr iv`c apBokqw, 
aqpwdk, aqpwdn dy swDn Awid AwriQk iekwieAW Awpxy iviBn bzwrW iv`c kImqW (Prices in 
Different-Markets) dy AwDwr qy lYNdy hn[ iesdy ivprIq, smStI ArQSwsqr iv`c kul invyS, kul bcq 
Awid sMbiDq inrxy mu`K Awmdn Bwv rwStrI Awmdn (National Income) dy AwDwr qy ley jWdy hn[

4. AiDAn dIAW iviDAW (Methods of Study) - ivAStI-ArQSwsqr dy isDWqW dw inrmwx krdy smX 
AwsI ieh mMn lydy hY ik “ hor glW iekO ijhI rhdI hY” (Other things being equal) [ adwhrx dy 
leI, mMg dy inXm ivc AwsI kImq Aqy mMg dI mwqrw dy vIc dy sMbD dw AiDAn krdy hY[ mMg qy pYx 
vwly dujy q`qW, ijvy apBokqw dI Awmdn, asdI Awdq, asdI rUcI, sMbDq vsquAW dI kImqW AwdI dy 
prBwv ƒ SiQr mMn lYNdy hn[AiDAn dI ies ivDI ƒ AWiSk sMquln ivSlySx (Partial Equilibrium 
Analysis) ikhw jwdw hY[iesdy ault smStI ArQSwsqr ivc AwriQk q~qW ƒ mhqvpurx smucW 
ivc vMf ikqw jwdw hY, ijvy, kul mMg, kul purqI, kul invyS AwdI iehnW q`qW dI prspr inrBrqw 
hI smStI ArQSwsqr dy AiDAn dw kyndr ibMdU hY[AiDAn dI ies ivDI dw ArQ-swmwnX sMquln 
ivSlySx (Quasi General Equilibrium Analysis) ikhw jwdw hY[

5. mwnAqwvW dw smuh (Set of Assumptions) - ivAStI-ArQ Swsqr Aqy smStI ArQSwsqr iviBn 
mwnAqwvW dy smUh qy AwQwirq hY[ ivAStI-ArQSwsqr ivc Aksr ieh mMn ilAw jwdw hY ik dyS 
ivc purx rojgwr dI hwlq pweI jWdI hY[ kul aqpwdn Aqy kul Krc ƒ vI SiQr mMn ilAw jWdw 
hY[ iehnW mwnAqwvW dy AwDwr qy ieh jwxn dw Xqn kIqw jwdW hY ik sMswDnw dw AnukUlqm bMtvwrw 
(Optimum Allocation) ikvy hudw hY Aqy ikvy iviBn AwriQk iekwieXw sMquln dI hwlq ƒ prwpq 
krdI hY[ iehdy ivprIq, smStI ArQ Swsqr dI ieh swmwnX mwnAqw hY ik sNswDnW dw bNtwdrw 
Anukulqm huNdw hY[ ibs mwnqw dy AwDwr pr ieh mwlum krny dw jqn kIqw jWdw hY ik ikvy rwStIX 
sMswDnw ƒ purx rojgwr prwpq ho skdw hY[

+  ivAStI-smStI ivroDwBws (Micro – Macro Paradox)

jyVI glW ivAkqIgq pDr qy shI hY, mgr ieh smUcI ArQ-ivvsQw dy leI shI n ho:
audwhrx dy leI (1) jykr iek ivAkqI AwpxI Awmdn dw v~fw ih~sw bcaudW hY qW ieh auhdy leI lwBkwrI 
ho skdw hY[ pr jykr smucw smwj, pihlW nwlo vI v~D b~cq krx l~gy qW iesdw pirxwm hovygw: kul 
aupBog iv`c kmI, kul mMg ivc kmI, kul purqI iv`c kmI Aqy rwStrI Awmdn iv`c kmI[ ies qrW ijAwdy 
bcq smUcy smwj leI ivnwSkwrI ho skdI hY[ (2) jykr iek ivAkqI bYNk iv`c pey Awpxy swrI dOlq ƒ 
kfw ildw hY, qW ies nwl bYNk ƒ koeI lwB jW nukSwn nhI hovygw; pr swry jmwkrqw AwpxI-AwpxI swrI 
dolq bYNk ivco kFvw ildy hY, qW bYNk Pyl ho jwvygw[ (3) jykr iek mjdur G`t dyhVI qy kMm krx ƒ mMn jwvy,
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qW auhwƒ rojgwr prwpq ho jwvygw, pr swry mjdur AwpxI mjdurI dI dr G`t kr dyx qW auhnW dI a Aw-
mdnI G`t ho jwvygI, auhnw dI kul mMg G`t ho jwvygI ijdy nwl kul aqpwdn vI G`t jwvygw[ pirxwmsrUp 
rojgwr dw p`Dr vFwxy dI vjh G`t jwvygw[ieho ijhy ivroDwBws iv`c ivAStI-ArQSwsqr Aqy smStI 
ArQSwsqr dy AMqr ƒ ryKwikq krdy hY[ ieh ivAStI Aqy smStI ArQSwsqr iv`c ivroDwBws hY[

pro. boilfg (Prof. Boulding) ny ivAStI Aqy smStI ArQSwsqr dy AMqr ƒ iek drKq Aqy iek jMgl 
dw audwhrx dyky spSt ikqW hY[ iehnw dy AwnUsr ijs qrW iek jMgl keI drKqw dw smuh judW hY[ TIk 
asI qrW iek ArQ-ivvsQw keI ivAkiqAW dw jOx hY drKq Aqy iek jMgl iv`c pey jwx vwly AMqr ies 
qrW hn- (a) iek ivAkqIgq drKq mr skdw hY jdkI jMgl hr vyly rhdw hY[ (A) iek drKq iv`c Ag 
lgx dI  koeI prvrqI nhI pweI jWdI pr jMglW iv`c Ag dw lgxw iek Awm gl hY[(e) iek ivAkqIgq 
drKq  dw Awspws dI jlvwXu qy koeI Asr nhI pYdw pr iek jMgl jlvwXu ƒ prBwivq krdw hY[ ieho ijhw 
AMqr ivAStI Aqy smStI ArQSwsqr iv`c vI pwXw jwdw hY[ keI vwr ieho ijhW prqIq judW hY ijvy ik iek 
AwriQk kirAw iv`c ivAkqIgq dsitkox nwl prIvrqn ho irhw hY pr iek smucW (Aggregate) dy dsitkox 
nwl aus iv`c SiQrqW peI jWdI hY[

ivAStI-ArQSwsqr  Aqy smStI ArQSwsqr dy AMqr dw AiDAn krx nwl ieh inSkrS nhI inkwlnw 
cwihdw ik ieh dovy ArQ-SwSqr dI Alg-Alg FwiVAw hY[purI qrW nhI[hikkq iv`c iek dy AiDAn nwl 
dujy dy AiDAn dw igAwn prwpq hNudw hY[ieh qw hikkq iv`c Alg-Alg AwriQk smisAwvW Aqy mudW dy 
AiDAn dI Alg-Alg iviDAw hn[ keI vwr ieh iek dujy dy pUrk ho jWdy hn[Aksr smStI ArQ Swsqr 
dI pirSTBuim iv`c ( ijvy, Awmdn rojgwr Aqy kul mMg dw swr) ivAkqIgq aqpwdk ieh PYslw ildY hn 
ik auhnw ƒ kI Aqy iknw aqpwdn krxw hY[ iesI qrW prwX sMswDnw dy vrqmwx bNtvwry dI Aksd p`Dr qy 
ArQ-ivvsQw dy BwvI ivkws sMbNDI XojnwAw Aqy kwrXkrm bnwey jWdy hn[

√ÚÀ ÓπÒª’‰ (Self Assessment) 

irkq QwvW ƒ Bry (Fill in the Blanks):

1. smStI ArQSwsqr pury………… dy kwrXkrx nwl sMbNiDq hY[
2. smStI ArQSwsqr qo AiBprwX ivXwpk p`Dr qy purI ArQ-ivvsQw dw ………… krxw hY[
3. smStI ArQSwsqr dw sMbD purI ArQ-ivvsQw Aqy asdy vfy-vfy ………… nwl hY[

ÈØ‡√ smStI ArQSwsqr iv`c pury ArQ-ivvsQw dy p`Dr qy AwriQk smisAwvW dw AiDAn 
ikqw jwdw hY[

1.2 smStI ArQSwsqr iv`c AwsI kI AiDAn krdy hW?  
(What do we study in Macroeconomics?)

ies prSn dw sNbND smStI ArQSwsqr dy Kyqr (Scope) nwl hY[Kyqr dw mqlb hY ivsqwr (Dimen-
sions) mqlb kyVI-kyVI AwriQk smisAwvW Aqy mudy smStI ArQSwsqr iv`c swml ikqy jWdy hn[iesdy 
igXwn ivSX-swmgrI ƒ jwnx leI jrurI hY[ ivsqwr iv`c smStI ArQSwsqr dy AiDAn Syqr ƒ hyT 
ilKy c swiml ikqw jwdw hY –
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1. rwStrI Awmdn dw isDWq (Theory of National Income)- smStI ArQSwsqr iv`c rwSrtI Aw-
mdn dI iviBn AvDwrxwvW, iesdy iviBn q`q, iehƒ mwpx dI iviDAw Aqy swmwijs lyKy dw AiDAn 
ikqw jwdw hY[

2. rojgwr dw isDWq (Theory of Employment) - smStI ArQ Swsqr iv`c rojgwr Aqy byrozgwrI 
nwl sNbMDq smisAwvW dw vI AiDAn ikqw jwdw hY[ ies iv`c rojgwr dy p`Dr ƒ inrDwirq krx vwly 
iviBn q`qW, ijvy prBwvpurx mMg, kul purqI, kul apBog, kul invyS, kul bcq AwdI dw AiDAn 
ikqw jwdw hY[

3. mudrw dw isDWq (Theory of Money) – mudrw dI mMg Aqy purqI iv`c hox vwly pirvrqnW dw rojgwr 
dy p`Dr qy kwPI prBwv pYdW hY[smStI ArQ-SwSqr iv`c mudrw dy kwrXo aswdy nwl sMbDq isDWqW 
dw AiDAn ikqw jwdw hY[ bYNikg prxwlI Aqy hor ivqIX sNsQwAW dw vI ies sndrB iv`c AiDAn 
ikqw jwdw hY[

4. swmwnX kImq p`Dr dw isDWq (Theory of General Price Level) - swmwnX kImq p`Dr iv`c hox 
vwly pirvrqnW dw AiDAn smStI ArQ Swsqr  dI muK smisAwvW hY[ ies sndrB iv`c mudrw sPIiq 
( Aqy kImqW iv`c hox vwlI swmwnX ivrDI) Aqy mudrw ivsPIiq (Aqy kImqW iv`c hox vwlI swmwnX 
kmI) dI smisAwvW Kws hn[

5. AwriQk sMvivrDI dw isDWq (Theory of Economic Growth) - smStI ArQ Swsqr iv`c AwriQk 
sMvirDI Bwv hr ivAkqI dI vwsqivk Awmdn iv`c hox vwlI virDI qoN sMbDq smisAwvW dw AiDAn 
ikqw jwdw hY[Alpivkisq ArQ-ivvsQwAW dI sMvirDI sMbDI smisAw dw ivSys rup qy AiDAn ikqw 
jwdw hY[ srkwr dI mOdrk Aqy ivqIAw nIiqAw dw vI ies iv`c AiDAn ikqw jwdw hY[

6. AMqrrwStrI vwpwr dw isDWq (Theory of International Trade) -  smStI ArQ Swsqr iv`c iviBn 
dySW dy iv`c hox vwly vwpwr dw vI AiDAn ikqw jwdw hY[ AMqrrwStrI vwpwr dw isDWq, sImwSulk 
(Tariff), sMrSx (Protection) AwdI  smStI ArQ Swsqr dy bhuq mhqvpurx ivSw hY[

svY mUlXWkx (Self Assessment)

bhuivklpIX pRSn (Multiple Choice Questions):

4. smStI sbd grIk dy ……………… sbd qo ilAw igAw hY[
(a) mYkros (Macros) (A) mweIkros (Micros)
(b) aurIgIn (Origin) (s) iedy ivco koeI vI nhI[

5. ivmStI Aqy smStI ArQSwsqr iv`c joV ikqw jwdw hY-
(a) mMg dw (A) mMg/purqI dw
(b) purqI dw (s) iedy ivco koeI vI nhI[

6. ivmStI ArQSwsqr smStI ArQSwsqr dy AwriQk q`qW dy …………… dI mwqrw iv`c AMqr 
pwXw jWdw hY[

(a) smucX (A) lwgq
(b) vkr (s) iedy ivco koeI vI nhI[

1.3  smStI ArQ Swsqr dI muK smisAwvW (Major Macroeconomics Issues)

Swƒ smStI ArQ Swsqr dI lox kXu hY? kI ivAStI ArD-Swsqr AwriQk smisAwvW ƒ smJx, ausdw 
ivslySx Aqy smwDwn krx leI kwPI nhI hY? puhy qor qy nhI[ivAStI ArD-Swsqr ivc AwsI AwriQk 
smisAwvW dw AiDXn ivAkqIgq AwriQk iekeI dy rup iv`cy krdy hW[ ijvy Kwd adXog, PlW dw aqpwdn 
jw kpVy dw aqpwdn[ pr kuJ smisAwvW ieho ijhI vI huNdI hY  jyVI swry adXog jw swmwnX rup nwl swrI 
aqpwdn iekeIAw nwl sMbDq hY, ujvy AwDwirq srcnwqmk suivDwAW (Infrastructural Facilities) ijdy iv`c 
purI mqrw c ibjlI (Bwv arjw dy hor swMDn) dw prvDwn hudW hY, swK Aqy hor bNYikg suivDwAW dy Awlwvw 
kwrjkuSl sMcwr Aqy XwqXwq dI suivDwAW dw vI prwvDwn hudw hY[ien suivDwAW dI lOx hr iek adog ƒ huNdI 
hY[ hikkq iv`c ieh aqpwdn ikrIAw dI swmwnXq mul lox hY[ ien smisAwvW dw hl purI ArQ-ivvsQw 
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dy p`Dr qy liBAw jWdw hY[ iesdw inihqwrQ smStI ArQ Swsqr dy AiDAn dI lox hY[ kuJ smStI ArQ 
Swsqr sMbDI smisAwvW dw Awgy alyK ikqw jWdw hY[ ijs nwl ieh spSt huMdw hY ik smStI ArQ Swsqr 
dw AiDAn iek iviSSt SwKw dy rup iv`c jrUrI huMdW hY[

(1) sMivrDI Aqy ivkws (Growth and Development)
sMivrDI Aqy ivkws smStI ArQ Swsqr dy AQvw smStI ArQ Swsqr sMbDI nIiqAW dy muK kwrk hn[ iviBn 
dySW dI ArQ-ivvsQwAw dy BumMFLI ekIkrx dy ies Xug iv`c “sMivrDI Aqy ivkws” smStI ArQ Swsqr dy 
AiDAn dw kyNdr bx jWdy hn[ArQ-ivvsQwAw dI inrMqr sMivrDI AwvSXk hY Aqy ieh sMivrDI (vsquAW 
Aqy syvwAW dy prwvwh dy rup iv`c) Awm jnqw dy v`D rhy jIvn-p`Dr dy rup iv`c dsitgocr honI cwihdI Aqy 
jIvn dI guxvwqw dw purw suDwr huxw cwihdw[ sMivrDI ƒ ivkws iv`c rUpwNqirq ikqw jwxw cwihdw[ iesdw 
Bwv ieh hY ik DnI Aqy inrDn dy iv`c peI jwx vwlI KweI dw AMqr smW dy nwl – nwl K`t hoxw cwihdw[ 
vwsqv iv`c sMivrDI  Aqy ivkws dI smisAw, dw nyxy Buqkwl iv`c m`hqv bhuq v`D igAw hY[ AwriQk sMivrDI 
dI prwpqI (i) prXwvrx dy pqn Aqy (ii) prwkIriqk sMswDnW (ivSyskr gYr nvInIkrx sMswDnW) dy AwiDk 
SoSx nwl nhI cwihdw kXOik ies nwl Awx vwlI pIiFAW dI aqpwdn Smqw dy kmI ho jwx dw fr hY[ ies 
sMdrB iv`c hI ArQ SwsqrI “DwrxIX ivkws” (Sustainable Development) dI gl krdy hY AOr iehI AMj 
dI smStI ArQ Swsqr dI aBrdI hueI smisAw hY[ vwsqv ivc, inXojno Aqy rwjnIiqgo ƒ scyq ikqw jwdw 
hY ik auh ies qrW dI smStI ArQ Swsqr sMbDI nIiqAw dw inrmwx kry ijdy nwl susMgq AwriQk sMivrDI  
(vsquAW Aqy syvwAw dI v`D rhIAW aplbDqw dy rup iv`c) Aqy swmwijk nXwX (Bwv Dn Aqy Awmdn dy smwn 
btvwry dy rup ivc) suinSicq ho Aqy n qW prXwvrx dw pqn ho Aor n hI AglI pIVI dI adpwdn Smqw 
iv`c iksI qrW dI kmI ho[

(2) rojgwr (Employment)
sn 1930 dy dSk iv`c ivSvBr c mhwmMdI (Great Depression) peI geI sI[ AwriQk giqiviDAw bjuq 
mMd pY cukI sI[vsquAW Aqy syvwAW dI mMg G`t ho geI sI[ pirxwmsvrup vwpwirk lwBW iv`c igrwvt Aw 
geI Aqy v`Fy pYmwny qy invyS dI mwqrw iv`c ktoqI AweI Aqy byrojgwrI PYl geI[ jykr aqpwdn dy Kyqr ivc 
kwrjSIl jnsMiKAw dy bhuq vfy pRiqSq nUM byrozgwrI dw swmxw krnw pey qW ieh iek AyYsI smisAw bx jwNdI 
hyY ijsdw smwDwn smucI ArQ-ivvsQw dy pD`r qy krnw zrUrI ho jWdw hY[ ieh smStI ArQ Swsqr dI iek 
pRmuK smisAw hY[ Bwrq ivc byrojgwrI iek inrNqr frwvxI smisAw bxI hoeI hY[ AkuSl mjdur vfy pymwny 
qy grwmIx byrojgwrI nwl pIiVq hn[SihrI Kyqrw iv`c vI kuSl kwrIgrW iv`c vI AwScrXjnk byrojgwrI Aqy 
AlprojgwrI peI jWdI hY[ swfy dyS iv`c byrojgwrI dI smisAw ienI ivSwl Aqy dIrGkwilk hY ik srkwr ƒ 
srkwrI nOkirAw iv`c AwrSx (Reservation) dy leI ivvS hOxw pYNdw hY[ies AwrSx ƒ injI Syqr iv`c vI 
lwgU krx dy prXws ikqy jw rhy hn[ Blw AwrSx ƒ lOx ikNa pvygI jykr aun sryAw ƒ prcilq mjdurI qy 
kMm krx dy leI qYXwr Aqy ieCuk hn, prXpq sMKXwvW iv`c nokirXW dw isrjn ikqw jwvy? eh gl iniScq 
qor qy khI jw skdI hY ik swfI ArQ-ivvsQw dw ivkws aus dr nwl nhI ho irhw hY ijs qy dyS dI purI mwnuK 
Skiq ƒ kMm qy lwXw jw sky[
byrojgwrI isrP Bwrq ijvy Alpivkisq dySW dI hI iek ivSySqw nhI hY[ ieh qw XU. ky. Aqy XU. eys. ey. vrgy 
ivkisq dySW leI vI gMBIr bnI hueI hY[ ivkisq Aqy Alpivkisq dySW ivc isrP byrojgwrI dI prkIiq iv̀c hI 
AMqr pwXw jwdw hY[Alpivkisq dySW iv̀c iehnw dI prkIiq dIrGkwilk (Chronic) hMudI hY Aor iesdw  kwrx 
aqpwdn Smqw iv̀c kmI dw hoxw hY[ iehdy dujI Aor ivkisq dySW iv̀c iehnw dI pRkIiq ckrIX (Cyclical) huMdI 
hY[ ijsdw kwrx vsquvW Aqy syvwvW dI mMg ivc hox vwlI kmI hY [ iPr vI, smStI ArQ Swsqr  dI iek mhq̀v 
pUrn smisAw byrojgwrI hY[Aqy iesdw sMbD sNswr dIAW swrIAW ArQ-ivvsQwvW nwl hY[

(3) vpwirk ck`r (Business Cycle)

AwriQk ikirAw ivc sdw aqwr-cVwv pwey jwNdy hn[ies ivc hox vwly pirvrqn dI AwkirqI vI sdw siQr 
(steady) nhIN rihNdI [ jdoN AwriQk ikirAw mMd pY jwNdI hY qW iehƒ mMdI (Recession) dI hwlq ikhw 
jwdw hY[ jd au inmnqm p`Dr qy pMuj jwdO hY qd iehƒ AqiDk mMdI (Depression) dI hwlq ikhw jwdw hY jd 
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iehdy iv`c suDwr hox lgdw hY qd iehƒ punruqQwn (Recovery) dI isQqI ikhw jWdw hY Aqy jd ieh AwpxI 
crm sImw iqkr puMj jWdI hY, qd iehƒ qyjI (Boom) dI isDqI ikhw jwdw hY[ mMdI Aqy AqiDk mMdI inmn 
lwB dI siQqI huMdI hY[ ies siQqI iv`c sImwnq Prmy (Marginal Firms) bMd hox lgdI hY, invyS dI mwqrw 
iv`c BwrI kmI ho jWdI hY Aqy byrojgwrI Kqrnwk rup Dwrx kr lYdI hY[ iesdy ivprIq, qyjI dI iSQqI v`D 
rhy lwBW dI isDqI huMdI hY ijs iv`c invyS dI mwqrw Aqy aqpwdn dy sMDwnW dI mMg inrNqr v`DDI jWdI hY[
vpwirk ck`r iksI iek ivSyS Prm jw iek ivSyS vpwirk kirXw qk hI sIimq nhI rhWdI[ ieh iek smStI 
Gtnw hY jyVI kI dyS dy swry aqpwdn iekeIAw ƒ Awpxy Gyry iv`c lY lMdI hY[vwsqv iv`c kdI-kdI ieh iek 
Bum`flIX Gtnw (Global Phenomenon) bn jWdI hY ijvyjI 1930 dy dSk dI mhwmMdI[ieh iDXwn dyx vwlI 
g`l hY ik smStI ArQ Swsqr dI iek prIDk AiDAn dI SwKw dy rup qy aqpqI dw SyX[1930 dy dSk dI 
AqXiDk mMdI (Depression of 1930’s) ƒ ikhw jwdw hY[ ies AviD dy dorwx, sMswr dI pujIvwdI ArQ-
ivvsQwAW, ivSySkr XU. ky., iv`c Gor byrojgwrI peI gweI sI[Xu. ky. dI ArQ-ivvsQwAW iv`c byrojgwrI dI dr 
25% puMj cukI sI[ ieho ijhy smW iv`c ivSv dy mhwn ArQ SwsqrI lw`rf kynj ny Awmdn Aqy rojgwr isDWq 
(Theory of Income and Employment) Aqy smrg mMg iv`c kmI (Deficiency of Aggregate Demand) 
dy kwrx pYdw hueI byrojgwrI dI smisAw dy BumflIX aupcwr dw p@iqpwdn ikqw sI[
vwsqv iv`c iek ArQ-ivvsQw dw ck`r clx Awpvy Awp iv`c iek v`DI smStI ArQ Swsqr sMbDI smisAw 
hY, ijsdw smwDwn n isrP aqpwdkW ƒ blik srkwr ƒ vI FuFxw hMudw hY[ aqpwdkW ƒ iehO ijhI rxnIiq 
ApnwnI hUMdI hY ijsdy nwl mMdI Aqy qyjI dI siQqI dw swmxw kIqw jw sky[ srkwr ƒ ieho ijihAW nIiqAw 
dw inrmwx krxw hMudw hY ijdy nwl vpwirk ck`r dy prBwv ƒ nXUnqm ikqw jw sky Aqy AwriQk sMvirDI dy 
siQr mwrg ƒ suiniScq ikqw jw sky[

(4) mudrw sPIiq (Inflation)

mudrw sPIiq aus siQqI ƒ khdy hn ijs iv`c swmwnA kImq p`Dr (ArQ-ivvsQw dI vsquAW Aqy  syvwvW 
dI AOsq kImq) iv`c iek inScq smW AviD iv`c inrqr v`Dwxy dI prviq peI jWdI hY[ PlsvrUp mudrw 
dw mul G`tdw hY Aqy lokW dI vwsqivk krX-SkqI G`t hO jWdI hY[ieh vI iek smStI ArQ Swsqr sMbDI 
smisAw hY ijhƒ smJxw Aqy ijsdw smwDwn krxw bhuq jrUrI hY[
kImqW iv`c mwmulI vwDw AwriQk sMvirDI iv`c jrUrI huMdw hY[ies nwl invyS ƒ vFwvw imldw hY Aqy AwriDk 
kirAw dw smucw p`Dr py@irq hMudw hY[ pr mudrw sPIiq kdy – kdy doVdI mudrw sPIiq (Galloping Infla-
tion) Aqy Aiq mudrw sPIiq (Hyper Inflation) dw rup Dwrx kr ilNdw hY[Aiq mudrw sPIiq dI siQiq iv`c 
aqpwdn dy swDwn mhgy ho jWdy hn[ invyS dI ibAwj lwgq iv`c ivSySkr BwrI virDI dI prviriq peI 
jWdI hY[PlsvrUp Eqpwdn dy lwgq iv`c bhuq virDI ho jWdI hY Aqy vpwirk priqXoigqwqmk (Business 
competitiveness) ksI hox lgdI hY, ivSySkr ivsv dy bwjwrW iv`c[ jd mMg dy Gtxy Aqy aqpwdn- lwgq 
iv`c vDwxy dI prviriq peI jWdI hY[qd aqpwdn dI kirAw iv`c spSt rukwvt ho jWdI hY iehojI isDqI 
iv`c ArQ-ivvsQw qyjI nwl mMdI Aqy mhwmMdI dI Aor v`DqI hY[
Awm AwdmI mudrw sPIiq dy kwrx gMBIr rup nwl pIiVq hY[ ausdI kRX-Skiq GtqI hY Aqy srkwr dy priq 
asdw AsnqoS vDqw hY[swmwnX ASnqoS AKIr iv`c swmwijk ASwiq dw rup Dwrxkr ildW hY ijsdy kwrx 
srkwr dI siQrqw ƒ Kqrw pY jwdw hY[ hikkq iv`c kImq-inXnqrx dy jirAy prOpkwr  krxw Bwrq vwrgy 
dySW dy leI inrvwcx GoSxw- pqrO dw iek Bwg bx igAw hY[ pirxwmsvrup, AiDkMS klXwxkwrI rwjXo iv`c 
mudrw sPIiq pr kwbU pwx vwlI rxnIiqAw ƒ auc prwQimkqw dI jWdI hY[ ies vyly srkwrW dy leI auBr  rhI  
prmuK nIiq smisAw (Major Policy Problem) mudrw- sPIiq rihq sMvirDI (Growth without Inflation) hY[

(5) bjt sMbDI Gwtw Aqy rwjkoSIAw nIiq (Budgetary Deficit and Fiscal Policy)

ivSv dI ArQ-ivvsQwAW dy nIjIkrx Aqy BumNflIkrx qo bwd ivkws prkirAw iv`c srkwr dI prqXS 
BwgIdwrI (Direct participation) (invySk dy rUp iv`c) holI- holI G`t hUMdI jw rhI hY[ Pyr vI klAwx sMbDI 
kirAW dy ivSqwr dy kwrx srkwr  dy bjt sMbDI KrcO iv`c virDI huMdI jw rhI hY[ ivSySkr priqrSw, 
AwqMkvwd dw swmxw krx Aqy ienswP qy ivvsQw ƒ bxeI rKx dy leI srkwrI Krc iv`c virDI jwrI hY[ 
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srkwrI Krc iv`c virDI dw iek dujW kwrx ikswnW ƒ dI jwx vwlI AwriQk shwAqw (Subsidy) hY[ ieh 
gl iDAwx dyx vwlI hY ik Bwrq vwrgy dySW iv`c srkwrI Krc dw bhuq vfw ihsw gYr-ivkws kirAW (Non-
development Activities) iv`c Krc ho irAw hY[iesdw Bwv ieh hY ik srkwrI Krcw vsquAW Aqy syvwAW dy 
apBog qy AiDk Aqy ahnw dy aqpwdn qy G`t hO irhw hY[Bwrq vrgy dyS iv`d v`D srkwrW Awmdn dy sMDwn dy 
rup iv`c krz (Borrowing) qy v`D inrBr krdI hY[ pirxwmsvrup rwjkoSIAw Gwtw(srkwr rwhIN krj lYxw) 
BwrI mwqrw c lgwqwr vD irhw hY[ srkwr rwhIN ilqy gey krj c ijnI AiDk bVoqwrI hMudI hY dyS dy kyndrIAw 
bYNk (irzrv bYNk  Aw`P ienifAw) dI not Cwpx dI ivvSqw aunI hI vD jWdI hY[iesdy PlsvrUp mudrw sPIiq 
vwrgI AMg qy qyl pwx dw kMm purw ho irhw hY ijsdw  kuprBwv dyS dI sMvirDI Aqy asdy ivkws qy pYdw hY[ 
ivklp dy rup iv`c, srkwr Awmdn dy sMwDn vDwaux dy leI AiDk kr lgwx dw prXws kr skdI hY[ pr 
Agr srkwr rwhIN krdwqwAW rwhIN dI idNqI geI mudrw ƒ aqpwdn dI ApySw aupBOg sMbDI kirAwvW qy Krc 
ikqw jwdw hY ( ieh vI Awm jnqw ƒ KuS krx dI nIiqAW ƒ vDvw dyx leI) qW iesdy nwl swmwijk ASWiq 
PYldI hY ijdy nwl rwjnYiqk AsiDrqw pYdw hMudI hY Aqy dyS dI smucI AwriQk kirAw dy leI Kqrw vDdw hY[

bjt sMbDI Gwtw Aqy asdy nwl sMbDq rwjkoSIAw nIiq smStI ArQ Swsqr dI iek kyNdrI smisAw hY ijsqy 
kVI nzr rKxw jrUrI hY qwik ArQ-ivvsQw iv`c invyS dy leI AnukUl vwqwvrx bxwieAw jw sky[

(6) ibAwj dry Aqy modrk nIiq (Interest Rates and Monetary Policy)

modrk nIiq dw sMbD an modrk apwXo nwl hY ijsdy rwhIN srkwr ArQ-ivvsQw ivc (i) bXwr dI dr Aqy  
(ii) mudrw dI purqI iv`c pirvrqn lYdI hY ijsdy nwl siQrqw dy nwl nwl ivkws (Growth with Stability) 
ƒ proqswihq ikqw jw skdw hY[ ibAwj dI aucI dr dw Bwv hY invyS dI aucI lwgq jyVI ik ivkws prkirAw 
dy leI hwinkwrk hY[ Bwrq vwrgy Alpivkisq dySW dI ArQ-ivvsQwAW dy leI ibAwj dI aucI dry Aiq 
sNvydnSIl hMudI hY, ikauNik iesdy  kwrx swrI aqpwdn dI lwgq v``D jWdI hY Aqy AMqrrwStrI bwjwrW iv`c 
auhnw dI priqXoigqwqmkqw (Competitiveness) G`t ho jWdI hY[ ies krky ien dysW dy inrXwqW ƒ Dkw 
lgdw hY Aqy iehnw dI AwXwq Smqw G`tfI hY; jdkI vwsqivkqw ieh hY ik iehnw dySW dI AwriQk ivkws 
dI giq ƒ qyj bnwx leI pMujIgq vsquAW dy AwXwq dI AwvSXkqw hudI hY[ dUjI Aor aucI ibAwj dI dr ien 
ArQ-ivvsQwAw dy leI bhuq vfI cunoqI hY ikauNik iehdy nwl mudrw siPiq ƒ hor AiDk vDwvw imldw hY[ 
ieh ArQ-ivvsQwvW jAwdwqwr kirSI prDwn hMudI hY Aqy iesqy mosm dI bhuq AiDk prBwv pYdW hY, mIh n 
pYx dy kwrx ien ArQ-ivvsQwvw iv`c KwDwn dI mMg Aqy purqI dy iv`c bhuq AiDk AsNqulx aqpn ho jwdw 
hY ieh AsNqulx mudrw sPIiq ƒ jnm idMdw hY[mudrw sPIiq holI-holI purI AwriQk kirAw ƒ AwpxI lpyt 
iv`c lY lYdI hY[ jd swmwnAw kImq p`Dr vDqw hY, qd ibAwj dI drW ƒ vDwvw Aqy asdy Gwqk pirxwm 
inklxw, jrurI bx jwdw hY[

aprokq Bwg iv`c ies g`l dI crcw kIqI geI hY ik srkwr dw Gwty dw bjt Aqy iesdy pirxwmsrup srkwr 
rwhIN krz dw shwrw lYxw smStI ArQ Swsqr dI iek kyNdrI smisAw bx cUkI hY[ krz dy kwrx Aksr 
ArQ-ivvsQw iv`c mudrw dI purqI vD jWdI hY jyVI kI aun ArQ-ivvsQw dy leI mudrw sPIiq dw asy vyly 
kwrx bxdI hY ijndI aqpwdn Smqw bhuq G`t jWdI hY[

mudrw dI purqI Aqy ibAwj dI drW ƒ inXNqrx iv`c rKxw Alpivsisq dySW dy leI smStI ArQ Swsqr  
sMbDI bhuq vfI cunoqI hY ikauNik ieh dyS bhuq syqI sPIiq  kwrk dbwvW dy iSkwr ho jWdy hn[pr iesdw ieh 
Bwv nhI hY ik mOdrk nIiq ƒ ivkisq dySW iv`c koeI prwsWigkqw nhI hY[ jykr ArQ-ivvsQwAw G`t aqpwdn 
Smqw Aqy auc smrg mMg dy kwrx sPIiq kwrk dbwvW dy priq svydnSIl hY, qW ivkisq ArQ-ivvsQwAW 
vI vsquAW Aqy syvwAW dI kul purqI dI qulxw iv`c kul mMg dI AwvrqI kmI (Recurring deficiency of 
aggregate demand) dy kwrx ivsPIiq kwrk dbwvW dy prqI aunI hI sNvydnSIl hY[
ivsPIiq dI siDqI iv̀c invyS p@yrxw bhuq hI Gt ho jWdI hY[ Bwvy ibAwj dI drW G̀t huMdI hY[ieho ijhI  
ArQ-ivvsQwAW iv̀c modrk nIiq dw ¿πÁ∂Ù mudrw dI purqI iv̀c virDI krxw huMdw hY[ qwik vsquAW Aqy syvwAw dI 
mMg qy ikqy jwx vwly Krc ƒ vfwAw jw sky Aqy ies qrW dI mMg ivc kmI ƒ dur ikqw jw sky[
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ivinmX dr (AMqrrwStrI bwzwr iv`c iek dyS dI krynsI dw dujy dyS dI krynsI iv`c mul) modrk nIiq dw iek 
hor prNcl (Parameter) hY ijsdy rwhIN AwriQk kirAw dw smsq p`Dr prBivq krdw hY[ AnukUl ivinmX dr, 
dujy dyS dI qulxw iv`c Awpxy dyS dI krnsI dy mul ivc ivirDI iek suB sNkyq nrI hY[ an ArQ-ivvsQwAw 
dy leI jyxw inrAwq prqswhn (Export Promotion) rwhI Awpxy ivkws dI prkirAw ƒ qyj bxwdw cwhudI 
hY, ieh inScq rup qy shI nhIN hY[ AmyrkI krynsI dI qulnw iv`c BwrqI krynsI dy mUl iv`c ivrDI dw ArQ 
ieh hoqw ik AmyirkI iek fwlr nwl BwrqIAw bwjwr qo pihly qo Gt vsquAW Aqy syvwAw KrIdI jw skdI hY[ 
dujy sbdw iv`c hux BwrqIAw vsquAW dI AMqrrwStrI bwjwr iv`c mMg jrUr hI Gt ho jwvygI[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø smStI ArQ-SwSqr iv`c mudrw dy kwrXo Aqy asdy sMbDq isDWqW dw 
AiDAn ikqw jwdw hY[

svY mUlXWkx (Self Assessment)

hyT ilKy kQxW iv`co shI Aqy glq dI phcwx kry
(State whether the following statements are True or False):

7. smStI ArQ-SwSqr iv`c iviBn dySW dy iv`c  hox vwly vpwr dw vI AiDAn ikqw jwdw hY[
8. mudrw dI mMg Aqy purqI ivc hox vwly pirvrqnW dw rojgwr dy p̀Dr qy kwPI prBwv pYdw hY[
9. smStI ArQ-SwSqr iv̀c rojgwr Aqy byrojgwrI nwl sMbDq smisAwvW dw vI AiDAn ikqw jwdw hY[

10. sMvirDI Aqy ivkws smStI ArQ-SwSqr dy Aor smStI ArQ-SwSqr sMbDI nIiqAW dy muK kwrk 
nhI hY[

1.4  smStI ArQ-SwSqr lkS Aqy apkrx  
(Macroeconomics Targets and Instruments)

aqy d`sIAW geIAW smStI ArQ-SwSqr dIAw smisAwvW ƒ moty qor qy (i) smStI ArQ-SwSqr dy lkS 
(Targets) Aqy (ii) smStI ArQ-SwSqr dIAw nIiqAw iv`c vifMAw jw skdw hY[sMvirDI Aqy ivkws (Growth 
and Development), rojgwr Aqy AwriQk (Employment and Economic Stability) siQrqw AwdI       
smisAwvW smStI ArQ-SwSqr dy lkS hMudy hn[
 Awpxy dySvwisAW dy jIvn dI guxvqw iv̀c suDwr ilAwaux vwsqy hr rwStr dw lkS sMvirDI Aqy ivkws dI auc 
kr ƒ hwisl krnw huMdw hY[ iek rwStr sMvirDI ƒ ivkws pRkirAw iv̀c bdlx dw Xqn krdw hY[ijsdy nwl sM-
virDI dy lwBW ƒ nXwXoicq rUp nwl btvwrw ikqw jw sky[ iesdw ieh vI Xqn hMudw hY ik ivkws-pRkirAw ƒ iek 
DwrxIAw pRkirAw (Sustainable Process) bxwAw jw sky qwik BwvI pIifAw dI ivkws Smqw iksI vI qrW G̀t 
n hovy[ iek dyS dw lkS BwgIdwrI dI dr (Rate of Participation) ƒ vfxw vI hMudw hY qwik byrojgwrI dI dr ƒ 
G̀t ikqw jw sky[ iedy Alwvw hr rwStr dw lkS ivkws dI pRkirAw ƒ sudRx bxwxw vI huMdw hY Bwv ArQ-ivvsQw 
iv̀c sPIiqkwrk Aqy ivsPIiqkwrk dbwvw ƒ nXunqm bxwey rKwxw[
 lkS dI pRpiq dy leI nIiq sMbDI apkrxw (Policy Instrument) dI lox hMudI hY[ ieh mhwqvpurx nIiq 
apkrx rwjkoSIAw qy modirk pRxwlI iksI vI qrw dI ho[ ies sMbD ivc ieh alyKnIAw hY ik smStI ArQ-
SwSqr sMbDI nIiqAw iek dUjy dy sDwnwpn nhI Aipqu purk huMdI hY[ rwjkoiSAw Aqy modrk dovy apkrx ƒ 
iek vwr pRXog iv`c lwAw jwdw hY[smStI ArQ-SwSqr dy inDwirq lkSw dI pRpiq dy leI srkwr rwjkoiSAw 
Aqy modrk apkrx dy smuicq mhwqvW ƒ iniScq krdI hY[
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+  ilpsI Aqy kirstl dy muqwibk “nIiq apkrx dy aicq mulW dw cunwv krxw smStI ArQ-SwSqr  
sMbDI nIiq dI smisAwvW hY qwik pirxwmW  dy SrySTqm sNBv sNXogo ƒ pRpq ikqw jw sky[ ieh inrNqr 
pirvrqnSIl smisAw hY ikaNik ivSv ArQ-ivvsQw  dy iviBn BwgW dy AwGwqW dy kwrx lkS inrNqr 
pRBwivq huMdy rhdy hY[” (The macroeconomics policy problem is to choose appropriate values 
of the policy instruments in order to achieve the best possible combination of the outcomes 
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)

‡≈√’ smStI ArQ-SwSqr dI muK smisAwvW auqy Awpxy ivcwr dyvo[

sImWvW (Limitations)

iksy  vI hor ivSy dI qrW smStI ArQ-SwSqr dI vI sImweyN hMudI hY[ ies sMbd ivc hyT ilK`I itpxI DAwx 
dyx vwlI hY-

1. rcxw dw qrk doS (The Fallacy of Composition) - smStI ArQ-SwSqr dy Anyk nqIjw ivAkqIgq 
iekwivAW dI srl siMmSrx qy AwDwirq hY[ pr jyxy qQ ivAkqI dy leI qrkpurx Aqy TIk huMdy hn, ieh 
jrUrI nhI ik purI ArQ-ivvsQw dy leI vI qrkpurx Aqy TIk hovy[ bySk, bcq krxw iek ivAkqI dy 
leI cMgI Awdq (Virtue) hY pr jykr hr ivAkqI bcq krx lgygw qw kul mMg G̀t ho jwvygI ijdy nwl 
invyS leI koeI pRyrxw nhI hovygI Aqy rwStrI Awmdn iv̀c kmI Aw jwvygI[ AKr iv̀c iesdy pirxwmsrup 
rwStrI bcq vI GtygI n ik vfygI[ pRO. smXulsn ny iehƒ “ rcxw do qrk doS” ikhw hY[ asdy muqwibk 
smStI ArQ-SwSqr dI AqXiDk swmwnXIkrx (Excessive Generalization) dI pRiviq ijsdy kwrx 
ivAkqIgq AnuBvW ƒ purI ArQ-ivvsQw aqy lwgu ikqw jw skdw hY, TIk nhI hY[

2. ivjwqIAw iekwieAW (Heterogeneous Units) – smuco dy AiDAn Kyqr iv`c  Anyk ivjwqIAw 
iekwieAW smwl hMudI hY[ ien iekwieAW ƒ hr qrw nwl mwpAw jwdw hY[ ien iekwieAN ƒ iek smwn 
sNKXw Aqy smjwqIAw mwp dy rup iv`c vXkq krxw sMBv nhI hUMdw[ pRo. bolifg dy muqwibk iehƒ hyT 
ilKy gey adwhrxW rwhI smJAw jw skdw hY- 
6 syv + 7 syv = 13 syv ( ieh iek ArQpurx smuc hY)
6  syv + 7 sMqry = 13 Pl ( ieh vI iek ArQpurx smuc hY)
6  syv + 7 mkwx = ( ieh iek ArQhin smuc hY)
auqy ilKy audwhrx nwl ieh spst hY ik ivjwqIAw iekwieAw dw smuc sdw Aspst huMdw hY[ ivjwqIAw 
iekwieAw dy leI Bwvy AwsI mudrw dw apXog iek swJy Bwjk (Comman denominator) dy rup iv̀c kry, 
pr modrk m̀ul (Money Value) iesdy apXog mul (Value in use) dw shI mwp nhI hY[

3. Kud smuc dI ApySw smuc dI rcxw Aqy FWcw AiDk mhqvpurx hY (The Composition or Structure 
of the Aggregate is more important than Aggregate itself)- smStI ArQ-SwSqr iv`c 
smuc dw AiDAn ikqw jwdw hY pr hikkq iv`c  iksI pRxwlI ƒ Kud smuc dI ApySw smuc dI rcxw jo 
asdw FWcw AiDk pRBwivq krdw hY[ mwx ilijAy swl 2006  Aqy swl 2007 iv`c kImq dw p`Dr  
siQr rhdw hY, pr iesdw ieh mqlb iblkul nhI hY ik swl 2007 iv`c kImqW iv`c koeI bdlwv nhI 
hoieAw[ ho skdw hY swl 2007 iv`c kImqW iv`c koeI  kmI hoeI hO Aqy aDoigk vsquAW dI kImqW iv`c 
virDI[PlsvrUp swmwnAw kimq-p`Dr isQr bxw irhw ho[ ies leI kImqW ƒ shI FNg nwl smJx 
dy leI, smuc dw AiDAn aunW hI jrurI hY ijnW Kud smuc dw[ pr smStI ArQ-SwSqr iv`c pRWclo 
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(Parameters) dy sNrcnwqmk ivSlySx (Structural Analysis) ƒ kdy kdwr (Seldom) hI brwbwr 
dw mhwqv idqw jwdw hY[

4. Smuco dy iviBn pRBwv (Diverse Effects of Aggregates) - smStI ArQ-SwSqr dI iek dUjI 
sImw ieh hY ik ArQ-ivvsQw dy iviBn KyqrW iv`c  iek smuc dy iviBn pRBwvW dw AiDAn nhI ikqw 
jwdw[- smStI- pRWclo (Parameters) ArQ-ivvsQw dy swry KyqrW auqy ieko ijhw (Uniform) pRBwv 
nhI pYqw[ adwhrx dy qor qy, kImq p`Dr iv`c hox vwlI virDI dw vpwrIAw Aqy aDogpiqAW ƒ PwAdymMd 
pRBwv pYqW hY pr vyqn BoigAw (Wage-earners) ƒ nukSwn cu`kxw pYdW hY[smStI ArQ-SwSqr iv`c 
ieho ijhI pRqIiniDk smuh (Cross Section) dy AiDAn dw Aiq sNiSpq AlyK hI pwieAw jwdw hY[
sNSyp iv`c swmuihk ivSlySl qy iDAwn kyNdr krdy hoey smStI ArQ-SwSqr Awksr ieho ijhy ivAstI  
pRWclo dy mhwqv  dI Avhylxw krdw hY jo ik ivSy-vsqU dy mulBuq q`q hn[
ies leI lokW ƒ inrDnqw Aqy jIvx dI guxvqw do mulXWkx krdy smW AwsI hmySw asdI hr ivAkqI 
Awmdn Aqy apBog ƒ pRWcl (Parameter) mn ildy hW Aqy ies q`Q dI EpySw krdy hY ik Bly hI smy 
dy nwl nwl AOsq pRWcl (Average Parameter) iv`c inrNqr virDI hO rhI hY Pyr vI an lokW dI 
kul igxqI iv`c vI virDI ho geI hY jyVy inrDnqw ryKw qo nIcy rhdy hn[ kI smStI ArQ-SwSqr 
jyVw Bwrq dI hr ivAwkqI Awmdn iv`c hoeI virDI do sor mcdy hn, Awmdn dy ivqrx qy vI iDAwx 
dyxgy? kI auh dyS iv`c BuKmwrI nwl mwrx vwlAw vwry vI socxgy, Kwskr, jd KwDwn dI purqI asdI 
mMg nwlo khI AiDk hY? iPr isrP kuC hI[

muK ibdMu (Key Points)

 J smStI ArQ-SwSqr (Macroeconomics) – ieh purI ArQ-ivvsQw dy p`Dr qy AwriQk smisAwvW 
Aqy mudo dw AiDAn krdw hY, ijvy byrojgwrI, mudrw sPIiq dr, vwpwr ckr AwdI[

 J ivAstI  Aqy smStI ArQ-SwSqr iv`c AMqr dy muK ibdMu (Principal Points of Difference be-
tween Micro and Macro Economics) – (i) ivAstI  ArQ-SwSqr iek ivAkqIgq AwriQk 
iekweI  ijvy iek pirvwr Aqy iek Prm nwl sMbDq AwriQk smisAwvW / mudo dw AiDAn krdw 
hY[ smStI ArQSwSqr ArQ-ivvsQw dy nwl sMbDq AwriQk smisAwvW dw AiDAn krdw hY[ (ii) 
ivAstI ArQSwSqr sNswDnW dy SryTqm btvwry (Optimum allocation of resources) qy kydrq hY 
jdik smStI ArQSwSqr ArQ-ivvsQw dy aqpwdn Aqy rojgwr p`Dr qy kyNdrq hY[ (iii) ivAstI  
ArQ-SwSqr dI ivSw swmgrI iv`c “kImq” muK pRwcl hY jdik smStI ArQ-SwSqr iv`c ieh 
“rwStir Awmdn” hY[ (iv) ivAstI  ArQ-SwSqr “AWiSk sNqulx” ivSlySx qy AwDirq hY hdik 
smStI ArQ-SwSqr (Quasi general equilibrium) ArD swmwnAw squlx ivSlySx qy[

 J smStI ArQ-SwSqr dy AiDAn dw Kyqr (Areas of Macroeconomic Study) – (i) rwStrI 
Awmdn dw isDWq, (ii) rojgwr dw isDWq, (iii) mudrw dw isDWq, (iv) swmwnAw kImq p`Dr dw isDWq, 
(v) AwriQk  sMivrDI  dw isDWq, (vi) AMqrrwStrI vwpwr dw isDWq[

 J smStI ArQ-SwSqr dy muK mudy (Major Macroeconomic Issues) - (i) sMvirDI Aqy ivkws  
(ii) rojgwr (iii) vwpwirk ckr (iv) mudrw sPIiq (v) bjt sMbDI Gwtw Aqy rwjkoiSAw nIiq            
(vi) ibAwj drw Aqy modrk nIiq[ sMvirDI Aqy ivkws, rojgwr Aqy vwpwirk ckrW dy mudO ƒ smStI 
ArQ-SwSqr dw lkS minAw jwdw hY[ modrk Aqy rwjkoiSAw nIiqAw dy mudo ƒ smStI ArQ-SwSqr 
dI nIiqAw Aqy apkrx minAw jwdw hY[

 J smStI ArQ-SwSqr dI sImwvW (Limitations of Macroeconomics) – (i)  rcxw dw qrk 
dOS: smStI ArQ-SwSqr dy Anyk inSkrS srl rup qy ivAkqIgq iekweIAw dI soKI sNrcxw qy 
AwDirq hY[ (ii) ivjwqIAw iekweIAw ivjwqIAw iekweIAw dw smuc sdw glq inskrS idqw hY[  
(iii) Kud smuc dI vjh smuc dw FwcW ijAwdw mhqvpurx hY jdik smStI ArQ-SwSqr dw AiDAn 
swdw iesdI Avhylxw krdw hY (iv) AwbwdI dy vK-vK vrgW qy smucw dy iBn pRBwvW ƒ sdw koeI 
mhqr nhI idqw jwdw[
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1.5 √≈≈ßÙ  (Summary)

 smStI ArQ-SwSqr iv`c smuc dw AiDAn ikqw jwdw hY pr hikkq iv`c iksI pRxwlI ƒ Kud smuc 
dI ApySw smuc dI rcxw jw aosdw FwcW ijAwdw pRBwBq krdw hY[ mMn lIijAy ik swl 2006 Aqy 
swl 2007 ivc kImq p`Dr isDr rhdw hY, pr iehdw ieh Bwv nhI hY ik swl 2007 iv`c kImqW 
iv`c koeI bdlwv nhI hoieAw[ ho skdw hY swl 2007 iv`c kImqW iv`c koeI  kmI hoeI hO Aqy  aDoigk 
vsquAW dI kImqW iv`c virDI[PlsvrUp swmwnAw kimq-p`Dr isDr bxw irhw ho[ ies leI kImqW 
ƒ shI TMg nwl smJx dy leI, smuc dw AiDAn aunW hI jrurI hY ijnW Kud smuc dw[ pr smStI 
ArQ-SwSqr pRWclo (Parameters) dy srcnwqmk ivSlySx (Structural Analysis) ƒ kdy kdwr 
(Seldom) hI brwbwr dw mhwqv idqw jwdw hY[

1.6 ÙÏÁ’ØÙ (Keywords)

 J smStI (Macro) – vfw
 J ivAstI  (Micro) – Cotw
 J smgR mMg (Aggregate Demand) – swry KyqrW rwhI ikqI geI mMg
 J rwStrI Awmdn (National Income) – rwStr dI Awmdn

1.7 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. smStI ArQ-SwSqr kI hY? smJwa[
2. smStI ArQ-SwSqr dI muK smisAwvW dso[
3. smStI ArQ-SwSqr  dy muK ibNdu ilKo[

¿πÂ : √ÚÀ ÓπÒª’‰ (Answer : Self Assessment) 

1. ArQ-ivvsQw  2. ivSlySx   3. KyqrW    4. (a)
 5. (A)   6. (e)    7. shI   8. shI
 9. shI   10. glq

1.8 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : mohx SrIvwsqv, fIAnfI pbilkySNn, 2010.
2. mYkroiekwnoimks : As. ky. ckrbrqI, ihmwcl pbilkySNn hwaus, 2010.
3. mYkroiekwnoimks : QXorI Aqy poilsI : Ac. Al Awhujw, As. cMd pbilkySn, 

2010.
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iekweI–2: rwStrI Awmdn : rwStrI Awmdn dI Dwrxw 
(National Income : Concept of National Income)

«ÚÙ∂ Ú√Â» (Contents)
¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

2.1 rwStrI Awmdn dI Dwrxw (Concept of National Income)

2.2 rwStrI Awmdn dI mwp (Measurement of National Income)

2.3 kul sMbNDq smuc (Some Related Aggregates)

2.4 rwStrI pRXojX Awmdn dy AMg (Components of National Disposable Income)

2.5 √≈≈ßÙ (Summary)

2.6 ÙÏÁ’ØÙ (Keywords)

2.7 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

2.8 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J rwStrI Awmdn dI Dwrxw jwnxgy[
 J rwStrI Awmdn dI mwp jwnxgy[ 
 J kul sMbDq smuc smJxwgy[
 J rwStrI pRXojA Awmdn dy AMg jwnxw[ 

ÍÃ√Â≈ÚÈ≈ (Introduction)

iek ivAkqI dyS iv`c rhdw hoAw qd minAw jwdw hY jd ah iek swl qo ijAwdw smW leI dyS qo bwr nhI 
rhdw[ pr ividAwrQI jyVy ivdysW iv`c AiDAn leI jWdy hn jw jyVy rogI Awpxy ielwj leI jWdy hn ahnw 
qy ieh srq lwgu nhI huMdI[jykr koeI ivAkqI mMn lIijAy koeI Bwrq dw vwsI iek swl qy ijAwdw smy leI 
ivdyS iv`c rhdw hY qw ah Bwrq dw Awm invwsI nhI minAw jw skdw, blik ah qw gYr invwsI (NRI – 
Non-Resident Indian) minAw jwaugw[

2.1 rwStrI Awmdn dI Dwrxw (Concept of National Income)

Grylu Awmdn Aqy rwStrI Awmdn iv`c Awm (Common) g`l ieh hY ik dovyN DwrxwvW dy Gyry ivc kyvl 
aqpwdn dy swDnW dI Awmdn swiml huMdI hY , Bwv lgwn ( jmIn ƒ) ibAwj (puMjI ƒ) lwB (aDwmSIlqw ƒ) 
Aqy krmcwirAw dw myhnq (Srm ƒ) dovy Dwrxw ivc jyVI Awm g`l nhI hY, ah ies qrw hY-

(i) jdik Grylu Awmdn AinvwrX rup qy Grylu sImw dy AMdr sRijq ikqI jWdI hY, pr rwStrI Awmdn dw 
sRjn ivSwv dy iksI vI ihsy iv`c ikqw jw skdw hY[
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(ii) jdik Grylu Awmdn dw sRjn kyvl dyS dy vwiSAW Aqy gYr-vwiSAW dovy rwhI  ikqw jwdw hY, rwStrI 
Awmdn dw sRjn kyvl dyS dy vwiSAw rwhI  ikqw jwdw hY, ijnwƒ dyS dy “Awm vwsI” (Normal 
Residents of a Country) ikhw jwdw hY[

Awm vwsI kox huMdw hY? (Who are Normal Residents?)

iek  dyS dw Awm vwsI ah huMdw hY ijhwxw
(i) as dyS iv`c Awm qor qy rihMdy hn, Aqy
(ii) ijhnw dI AwriQk rucI as dyS iv`c kydrq hMudI hovy[

sImw qy rihx vwlw iek ivAkqI Awpxy dyS dI sImw lWG ky hr rOj dujy dyS iv`c rOjI kmwq dy leI jwdw hY, 
pr asdI rucI dw kyNdr asdw Awpxw dyS hI bixAw rhdw hY ikaik hr roj ah lot kr Awpxy pirvwr iv`c 
Aw jwdw hY[iehO ijhy ivAkqI ƒ as dyS dy Awm ivAkqI hI minAw jwvygw[
ieh g`l cMgI qrw smJ lYxI cihdI hY ik jyVy lok iek dyS dy vwsI hMudy hn, ieh jrUrI nhI ik ah dyS dy Awm 
vwsI hox[ adwhrx dy leI iek Bwrq dw vwsI jykr iek swl qo ijAwdw smW leI Xu. eys.ey. iv`c rihdw hY 
qw aswƒ Xu. As. Dy†. dw Awm vwsI ikhw jwvygw Bwrq dw nhI Bwvy ah jnm qo Bwrq dw vwsI hovy[iesy qrw 
sRImqI soinXw gNDI vrgy ivAkqI Bwvy ah jnm qo ietlI dy vwsI hox, iPr vI ahwƒ Bwrq dw iek Awm vwsI 
ikhw jwvygw ikaik ah Awm qor qy Bwrq iv`c hI rhMdI hY Aqy asdI rucI dw kyddr Bwrq hI hY[
ieh g`l vI mhqvpurx hY ik “Awm vwsI” Sbd iv`c ivAkqI Aqy sMskwr dovy swml hMudy hn[styt bYNk Aw`P 
ienifAw vrgI ivqIAw sMsDwn dI SwKw lNdn iv`d Kul cuMkI hY[ as swKw dw AwriQk lwB (Economic 
Interest) Bwrq ivc hovygw[ ijnw iv lwB ah SwKw pwvygI ah styt bYNk Aw`P ienifAw dy swry lwB dw iek 
ihsw hovgw[

rwStrI Awmdn isrP Awm vwsI dI ivSySqw  
(National Income is Attributed to Normal Resident Only)

iek dyS dI rwStrI Awmdn dw sMbD isrP ausI dyS dy Awm vwsIAw dy nwl hMudw hY[ iesdw inihqwrD ieh 
hY ik Bwrq iv`c isQq swry ivdySI ivAkiqAW Aqy sMsQwvW rwhI pRwpq swDx Awmdn ƒ Bwrq dI rwStrI 
Awmdn dw  iek ih`sw nhI minAw jwvygw, jykr ayh ivAkqI Aqy sMsQwvW Bwrq dy Awm vwsI nhI hn[ iesy 
g`l ƒ dohrady hoey, Bwrq dy gYr-vwsI (Non-residents) rwhI pRwpq Awmdn, Bly hI Bwrq dI GrylU Awmdn 
dw iek ihsw huMdw hY, Pyr vI iehƒ Bwrq dI rwStrI Awmdn dw iek ihsw nhI minAw jwdw[iesI qrw, 
ivdySw iv`c rihx vwly Bwrq dy Awm vwiSAW rwhI pRwpq Awmdn Bly hI Bwrq dI GrylU Awmdn dw iek ihsw 
huMdw hY Pyr vI iehƒ Bwrq dI rwStrI Awmdn dw iek ihsw minAw jwdw hY[ies leI jykr bwkI ivSv iv`c 
swfy Awm vwisAw rwhI pRwpq swDn Awmdn ƒ GrylU Awmdn iv`c joiVAw jwvy Aqy Bwrq ivc rihx vwly gYr 
vwiSAW rwhI pRwpq ikqI swDn Awmdn ivcO ies ƒ GtweIAw jwvy qW GrylU Awmdn rwStrI Awmdn iv`c bdl 
jwvygI[ GrylU Awmdn Aqy rwStrI Awmdn dy ies sMbD ƒ hyT ilKy smIsrx rwhI smJwieAw jw skdw hY[
GrylU Awmdn (swDn lwgq qy SuD GrylU aqpwd) [Domestic Income (NDPFC)]

+(i) bwkI ivSv iv`c swfy vwisAw rwhI pRwpq swDn Awmdn

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

–(ii) swfy dyS iv`c bwkI ivSv dy vwisAw rwhI pRwpq swDn Awmdn

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

= rwStrI Awmdn (swDn lwgq qy SuD rwStrI aqpwd)

    [National Income (NNPFC)]

(i)–(ii) ƒ ivdySW qy pRwpq SuD swDn Awmdn ikhw jwdw hY
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ies qrw, auqy ilKy smIkrx ƒ ies qrw vI iliKAw jw skdw hY-
GrylU Awmdn (swDn lwgq qy SuD GrylU aqpwd) + ivdySw iv`c pRwpq SuD swDn Awmdn
= rwStrI Awmdn ((swDn lwgq qy SuD rwStrI aqpwd)

Aqy
swDn lwgq qy SuD rwStrI aqpwd – ivdySw qo pRwpq SuD swDn Awmdn = GrylU Awmdn

ÈØ‡√ iek dyS dI rwStrI Awmdn dw sMbD kyvl ausy dyS dy Awm vwisAw nwl hUMdw hY[

hux AwsI rwStrI Awmdn ƒ hyT ilKy SbdW rwhI pirBwiSq krdy hY –

rwStrI Awmdn iek lyKw swl iv`c iek dyS dY Awm vwisAw rwhI pRwpq swDn Awmdn dw kul joV hMudw hY[ 
ieh Awmdn swƒ AwpxI swDn syvwvW dy bdly pwirSrimk dy rup (ijvy lgwn ibAwj, lwB, Aqy krmcwirAw 
dw pirSrimk) iv`c pRwpq huMdI hY[
mU`l virDI Dwrxw dw apXog krdy huey iehƒ hyT ilKy FMg nwl pirBwiSq ikqw jw skdw hY-
iek lyKw swl dy smy dy dorwn iek dyS dy Awm vwisAw rwhI swDn syvwvW dy PlsvrUp kIqI geI mu`l virDI 
dy ku`l joV ƒ rwStrI  Awmdn kihMdy hn[ Xwd rhy ik mu`l virDI (Value Added) Aqy srijq Awmdn  
(Income Generated) smrUp (Identical) huMdy hn[

+  frnbrg dy SbdW iv`c , “ iek swl dy dorwn dyS dy vwisAw rwhI pRpwq swDn Awmdn hI rwStrI 
Awmdn hY[ieh GrylU swDn Awmdn Aqy ivdySW qo pRwpq SuD swDn Awmdn dw joV hMudI hY[(National 
income is the factor income accuring to the residents of the country during a year. It is the  
sum of domestic factor income and net factor income from abroad. – Dernberg)

rwStrI Awmdn dI skl Aqy SuD AvDwrxwvW  
(Gross and Net Concepts of National Income)
rwStrI Awmdn dI skl Aqy SuD Dwrxey hMudI hY[ “rwStrI Awmdn” Sbd iek SuD Dwrxw hY[ AinvwrX rup 
qo ieh swDn lwgq qy SuD rwStrI aqpwd (NNPFC) hY[Pyr vI, swDn lwgq qy SuD rwStrI aqpwd (NNPFC) 
ƒ swDn lwgq qy skl rwStrI aqpwd iv`c bdlx dy leI iehdy iv`c mu`l hRws Aqy SDweI puNjI dy apBog ƒ 
joV idqw jwdw hY[ ies leI
swDn lwgq qy SuD rwStrI aqpwd + mu`lhRws = swDn lwgq qy skl rwStrI aqpwd 
NNPFC + Depreciation = GNPFC

Aqy
swDn lwgq qy skl rwStrI aqpwd – mulhRws = swDn lwgq qy SuD rwStrI aqpwn[
GNPFC – Depreciation = NNPFC

mu`l kImq (swDn lwgq) qy rwStrI Awmdn Aqy bwjwr kImq qy rwStrI Awmdn 
(National Income at Basic Price (or Factor Cost) and National Income at Market Price)

rwStrI Awmdn dI Dwrxw dw AslI mqlb swDn lwgq qy rwStrI Awmdn hY[ pr jykr ies iv`c SuD ApRqAS 
kr (ApRqAS kr – AwriQk mdd) dy mu`l ƒ joV idqw jwvy qW ieh bwjwr kImq qy rwStrI Awmdn bx jwvygI[
hyT ilKy smIkrx rwhI ies sMbD ƒ ivAkq ikqw igAw hY-
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swDn lwgq qy SuD rwStrI aqpwd + SuD ApRqAS kr (ApRqAS kr  - AwriQk mdd)
= bwjwr kImq qy SuD rwStrI aqpwd

Aqy
bwjwr kImq qy SuD rwStrI aqpwd - SuD ApRqAS kr = swDn lwgq qy SuD rwStrI aqpwd[

rwStrI Awmdn ƒ aqpwdn kirAw dy p`Dr qy joiVAw jwdw hY 
(National Income is Linked with the Level of Production Activity)

auqy ilKy  ivAwKx qo ieh purI qrw spSt jo jwdw hY ik iek dyS dI rwStrI Awmd ƒ aus dyS dI aqpwdn 
ikirAw dy p`Dr dy nwl joVI jWdI hY[ rwStrI Awmdn dw aoc p`Dr dyS dI aqpwdn ikirAw dy ac pDr ƒ 
pyS krdw hY, Aqy iesdw ivlom[ aqpwdn dw Bwv hY “mu`l virDI” Aqy mu`l virDI dw Bwv hY “ Awmdn dw 
sRjwn”[ iek ArQ-ivvsQw iv`c mu`l virDI dy kwrx aqpwn Awmdn dy kul jOV ƒ hI Awmqor qy rwStrI 
Awmdn ikhw jwdw hY[ ivsisq dySW iv`c aqpwdn dw p`Dr aucw hUMdw hY, ies leI asdI rwStrI Awmdn 
dw p`Dr vI aucw hMdw hY[ iehdy dUjI Aor Alpivsisq dySW iv`c aqpwdn dw p`Dr inmn huMdw hY, ies krky 
asdI rwStrI Awmdn dw p`Dr vI inmn hMudw hY[ AwriQk sMkRmx (Economic Transition) dy rup iv`c ivkws  
pRkirAw dw “Alpivkisqqw” qo “ivkisqqw” dI Aor vfxy dw inihqrD hY-rwStrI Awmdn dy p`Dr qy 
sqq virDI (Sustained rise) dw hoxw Aqy smy dI lMmy AMqr q`k  ArQ-ivvsQw dy aqpwdn dy pD`r  qy sqq 
virDI dw pwieAw jwxw[ 
iek dyS dI rwStrI Awmdn dy iBMn smy sMbDI AWkVy asdI sMvirDI dy suck hMudy hn[iBMn dySW dy ieho ijhy 
AWkfVy dw smuh, AwriQk sMvirDI dI AMqrrwStrI qulxw iv`c shwiek  huMdw hY[ 

+ mu`l hRws dI qulxw krxw ika mhqvpurx hY? (Why is it important to compute Depreciation?) 
apBog dy kwrx sDweI puMjI dy mu`l iv`c hox vwly nukSwn ƒ mu`l hRws kihdy hn[ iehƒ siQr pNujI 
dw aopBog vI kihdy hn[ purI ArQ-ivvsQw dy p`Dr qy iehƒ cwlU pRiqsQwpx lwgq (Current 
Replacement Cost) vI ikhw jwdw hY[

mu`l hRws iv`c hyT ilKy qIn qrw dy Krcy smwl hn – 
(i) Awm tut-Put (Normal Wear and Tear) – iehdw Bwv ah kricAw nwl hY jyVy ik sQweI puMjI 

(ijvy mSInW) dy ijAwdw iesqymwl dy kwrx krxy pYdy hn[
(ii) ApRcln (Obsolescence) –ies dw Bwv ahnW KricAW qoN hY jo aqpwdkW nUM puMjIgq mSInW dy purwxy 

pYx (qknIk ivc pirvrqn Aqy mMg ivc pirvrqn dy kwrx ) qy krny pYNdy hn[ qknIkI Aqy mMg 
ivc pirvrqn dy kwrx ApRcln ƒ pRiqAwiSq ApRcln (Expected Obsolescence) ikhw jwNdw 
hY[ ieh ApRiqAwiSq ApRcln kudrqI ivp`qI ijvyN bwV, A`g,Awid qoN iBMn huMdw hY[ iDAwn rhy ik 
kyvl pRiqAwiSq ApRcln ƒ hI mu`l hRws dI ignqI ivc swiml kIqw jwNdw hY[ 

(iii) Awksimk hwnI (Sudden Damage)– iesdw Bwv hY mSInrI Aqy plWt dw Awksimk ivgV 
jwxw[

ienW iqMn qrW dy mu`l hRws nwl inptx leI iek aqpwdk ƒ mu`l hRws AwrkiSq PMf (Deprecia-
tion Reserve Fund) dI sQwpnw krnI pYNdI hY[ ieh iG`sI puMjI dy priqsQwpn leI zrUrI hY[ nhIN 
qW asdI aqpwdn SkqI (asdI sQweI pUMjI dy rUp ivc )ivc G`tx dI prvrqI pweI jweygI[ rw-
StrI p`Dr qy, jykr cwlu pRiqsQwpn qy iDAwn nhIN id`qw jwNdw qW rwStr dI aqpwdn SkqI G`t 
jweygI[iesdw niqjw vwsqUAW Aqy syvwvW dy pRvwh ƒ ifgwxw hY[ cwlU pux SQwpx lwgq dI gxnw krdy 
smy AwsI kyvl AwpxI  ivDmwx aqpwdn Smqw (Aqy upuMjI stwk) ƒ hI DAwn iv`c rKwdy hY[ iGsy- 
ipty puMjIgq stwk dy pux SDwpx sMbDI KrcO ƒ invyS- Awmdn Aqy pun sDwpn invyS ikhw jwdw hY[
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pun SQwpx invyS kyvl mu`l hRws sMbDI hwinAw dy leI ikqw jwdw hY, iesdy rwStr dy pNujIgq Stwk iv`c 
kovI virDI dw PwAdw nhI huMdI[jd pun sQwpx invyS dy Awlwvw invyS Krc ikqw jwdw hY qd rwStr dy 
pNujIgq stwk (Aqy aqpwdn Smqw) iv`c virDI hMudI hY, Aqy iehƒ SuD invyS (SuD invyS = skl invyS 
– mu`l hRws ikhw jwdw hY[
mu`l hRws  dy Awkln rwhI AsI hyT ilKy qy pRkwS pw skdy hW – 

(i) Pun SDwpn lwgq dw mhwqv
(ii) Skl invyS Aqy SuD invyS iv`c AMqr
(iii) SuD invyS (pun SDwpn lwgq dy Awlwvw invyS) dy pujIgq stwk (Aqy rwStr dI aqpwdn Smqw) 

iv`c virDI krx sMbDI mhwqv[

muK ibMdU (Key Points)

 J skl GrylU aqpwn (Gross Domestic Product) – iek ArQ-ivvsQw dI GrylU sImw dy AMdn 
aqpwidq AiqMm vsquAw Aqy syvwvW dy pRvwh dy mwp ƒ skl GrylU aqpwd ikhw jwdw hY[ iehdy iv`c 
mu`l hRws swml hMudw hY[

 J mu`l virDI (Value Addition)– AwgqW ƒ aqpwdn iv`c bdlx dI ivDI ƒ mu`l virDI ikhw jwdw 
hY[

 J AwKwrI vsquAw (Final Goods) – AwKwrI vsqUAw auh vsquAw ƒ ikhw jwdw hY jyVI aqpwdn dI 
sImw ryKw ƒ pwr kr cUMkI hY Aqy A5ny ANiqm a5Bogkrqw leI qYXwr rY[

 J iv`c idAw vsquAw (Intermediate Goods) – iv`c idAw vsquAw auh vsquAw hMudIAw hn jyVI ik 
aqpwdn dI sImw ryKw dy iv`c huMdI hY ijdy iv`c mu`l virDI ikqI jwxI hY[ieh vsquAw PrmW rwhI ies 
leI  KrIdI jWdI hY qwkI ausdw kcy mwl dy rup iv`c kMm ilqw jw skdw hY jw iehƒ AMgy vyicAw jw sky[

 J Grylu sImw (Domestic Territory) – iehdy iv`c rwjnYiqk sImw dy Awlwvw dyS dy sImWqrgq jl 
Kyqr Aqy dyS dy vwsIAw rwhI dujy dySW Awmdn pRwpq krx leI clwey jw rhy hwveI jhwj Aqy smudrI 
jhwj smwl huMdy hn[

 J pRwQimk Awgqy (Primary Inputs) – ies iv`c swml ik jwx vwlI swDn Awgqy hn – jwimn, Srm, 
puMjI Aqy aDm[

 J dUjI Awgqy (Secondary Inputs) - pRwQimk Awgqo dy Awlwvw aqpwdn pRkirAw iv`c pRXog ikqI 
jwx vwlI Awgqy ijvy kccw mwl, ienDn AwdI[

 J Awm vwsI (Normal Residents) – iek dyS dy Awm vwsI auh lok huMdy hn ijhxy Awm qor qy ijhxy 
dyS iv`c rihdy rn asdI AwriQk rucI asI dyS iv`c kyNdrq huMdI hY[

 J bwjwr kImq Aqy mu`l kImq (Market Price and Basic Price) – bwjwr kImq auh kImq hMudI 
hY ijs iv`c AwKwrI vsquAw asdy apBogqw rwhI KrIdI jWdI hY[ mul kImq aus kImq ƒ ikhw 
jWdw hY ijhƒ aqpwdk hikkq iv`c pRpwq krdy hn[ mu`l kImq = bwjwr kImq – ApRqXS kr 
+ AwriQk mdd[

√ÚÀ ÓπÒª’‰ (Self Assessment) 

irkq QwvW ƒ Bro (Fill in the blanks):

1.  iek dyS dI rwStrI Awmdn dw sMbD kyvl ausI dyS dy …………… vwisAW dy nwl huMdw hY[
2.  …………… Awmdn dw sRjn kyvl dyS dy vwisAW rwhI ikqw jWdw hY[
3.  iek dyS dy Awm vwsI auh huMdy hn ijsdI AwriQk rucI aus …………… kyNdrq hMudI hY[
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2.2  rwstrI Awmdn dI mwp (Measurement of National Income) 

iek dyS dI rwStrI Awmdn Aqy rwStrI aqpwd ƒ iqn Alg Alg p`DrW iv`c mwipAw jw skdw hY[  
(1) aqpwd p`Dr (Production Level) (2) Awmdn Aqy ivqrx p`Dr (Income or Distribution Level) (3) 
Krc p`Dr (Expenditure Level)[ ieho ijhw Awmdn dy ckirAw pRvwh dy kwrx hudw hY, ijvy vsquAw Aqy 
syvwvW dw aqpwdn, aqpwdn dy swDwnW dy mwilk dI Awmdn Aqy AwKwrI vsquAW Aqy syvwvW dI KrId qy 
ikqw jwx vwlw Awmdn dw Krc[
Awmdn dy ckrIAw pRvwA dy iqn phluAw dy Anurup rwstrI Awmdn ƒ mwpx dI qknIk ƒ Awm qor qy rwStrI 
Awmdn ƒ mwpx dI iviDAw ikhw jwdw hY[ jyVy ik ies qrw hY-

1. aqpwd Aqy mu`l virDI ivDI (Product or Value Added Method)

2. Awmdn ivDI (Income Method)

3. Krc krx dI ivDI (Expenditure Method)

(1) aqpwd ivDI Aqy mu`l virDI ivDI (Product Method or Value Added Method)

aqpwd ivDI (Product Method) – iehƒ mu`l virDI ivDI (Value Added Method), ADoigk adgm ivDI 
(Industrial Origin Method) Aqy SuD aqpwd ivDI (Net output Method) vI ikhw jwdw hY[
ies ivDI dy muqbwk, iek ArQ-ivvsQw iv`c iek lyKw swl iv`c aqpwidq AiqMm vsquAw Aqy syvwvW dy bwjwr 
mu`l ƒ joVkr rwStrI Awmdn dw Anumwx lgAw jWdw hY[ ijQy iqkr iek aQm dw sMbND hY, auh ApxI ivkrI 
ƒ AiqMm ivkrI mwndw hY[ adwhrx dy qor qy iek ikswn iek tn kx`k dw aqpwdn krdw hY Aqy iehƒ 400 
rupy iv`c bwjwr c Awtw iml ƒ ivkrI krdw hY[ ijQy iqkr ikswn dw sMbD hY auhdy leI kx`k dI ivkrI AiqMm 
ivkrI hY Aqy auh asdy bdly c 400 rupy pRwpq krdw hY[ pr Awtw iml dy leI ilqI geI kx`k iek mDvrqI 
vwsqu hY[ iml vwlw iehƒ mYdy iv`c bdl ky bykrI vwly ƒ 600 rupy iv`c ivkrI iddW hY[ Awtw iml dy leI 
mYdw iek AiqMm aqpwd hY pr bykrI vwlw iehƒ iek mdvrqI mwnygw Aqy ausdw pRXog auh fblrotI bnx dy 
leI krygw[ bykrI vwlw fblrotI ƒ dukwxvwly ƒ 800 rpy iv` ivkrIdw hY[ bykrI vwly leI fblrotI AiqMm 
vsqu hY pr dukwxvwly leI ieh mDvrqI vsqu hY [ dukwxvwlw fblrotI ƒ 900 iv` rpy AiqMm apBogqwvW ƒ 
ivkrI iddW hY[ ijQy iqkr ikswn, Awtw iml, bykrI vwlw Aqy dukwxvwly dw pRSn hY, koeI ivAwkqI AiqMm 
aqpwn dw AnUmwx lgwx leI 400 rupy, 600 rupy, Aqy 900 rupy dw joq krygw[ jyVy 2700 rupy Awxgy[ pr 
ArQ-ivvsQw iv`c ies FMg nwl GDP Aqy kul aqpwdn dw Anumwn nhI lgwAw jwdW[ aqpwdn dy auqy ilKy 
AnumwnW, iek aqpwdk / Prm dy aqpwdn dw mul dujy aqpwdk dy aqpwn mu`l my pirvriqq (Reflected) 
huMdw hY[ ikaik iek dw aqpwd dujy dy Awgq (Input) dy rup iv`c pRXog huMdw hY[ ies qrw mYdy dy mu`l iv` kx`k 
dy mu`l swiml hudw hY Aqy fblrotI dy mu`l iv`c mYdw dw[ 2700 rupy ƒ kul aqpwdn mu`l iv`c 1800 rupy mu`l dI 
vsquAw dw pRXog mDvrqI vsquAW Aqy mDvrqI apBog dy rup iv`c ikqw jwdW hY[ AiqMm vsqu dw mu`l isrP 
900 rupy hY ijhƒ fblrotI dy mu`l dy rup iv`c AiqMm apBokqw ƒ ivkrI idqw jwdw hY[ mDvrqI vsquAw dy 
mu`l ƒ AiqMm aqpwdn dy mu`l ivc Pyr qo swiml krx iv`c AsI dohrI gxnw (Double Counting) dI glqI 
krdy hY, iehƒ ivkrIxw jrUrI hY[

dohrI gxnw dI smisAw (Problem of Double Counting)

rwStrI aqpwd dy Anumwx iv`c jdo iek vsqu dy mu`l dI gxnw iek qo ijAwdw vwr huMdI hY qW iehƒ dohrI 
gxnw (Double Counting) dI glqI ikhw jwdW hY[iesleI iesdy kwrx dyS iv`c skl GrylU aqpwn (GDP) 
iv`c n cwaudy hoey viriD ho jWdI hY[ auqy ilKy hoey adwhrx iv`c GDP dy Anumwx iv`c kx`k dw mu`l cwr vwrI 
joiVAw igAw hY[phlI vwr jd iesdw aqpwdn ikswn rwhI ikqw jwdW hY, dujI vwr jd iehƒ mYdw iv`c bdl 
idqw jwdw hY iqjI vwr jd iehƒ fblrotI iv`c bdl idqw jwdw hY Aqy coQI vwr jd iehƒ apBogqwvW ƒ 
byicAw jwdW hY qd fblrotI dy rup iv`c kx`k iek AiqMm vsqu bndI hY[ auhqo pihlW ieh iek aqpwdk qo 
dujy aqpwdk iqkr mDvrqI vsqu dy rup iv`c G`umdI hY ijhdw kMm aqpwdn pRkirAw dy iv`c mDvrqI apBog 
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(Intermediate Consumption) huMdw hY[ dohrI gxnw qd hUMdI hY jd auh vsquAW dw ijhVI hux iqkr mDvrqI 
vsquAw dy rup iv`c pRXog leI jw rhI sI, GDP dy Anumwx iv`c swml kr ilqw jwdw hY[

dohrI grxw dI smisAw dy smwQwn dy dO apwey 
(Two Ways of Solving the Problem of Double Counting)

hyT ilKy do apwey rwhI dohrI gnxw dI smisAw dy smwDwn ho skdw hY[ pihlw GDP dw Anumwx lgw lYdy 
smy AsI kyvl AiqMm vsquAw, n ik mDvrqI vsquAw, dy mu`l ƒ joVdy hn[ AiDAwX 2 iv`c AsI pihlw hI 
AiqMm vsquAw Aqy mDvrqI vsquAw dy AMqr dw ivvrx dy idqw hY[ auhwƒ Pyr dohrwdy hW-

(i) mDvrwI vsquAw dw pRXog dujI vsquAw dy aqpwdn dy kcy mwl dy rup ivc huMdw hY Aqy PrmW jo aqpwdn 
rwhI iesdI dubwrw ivkrI vI ho skdI hY[ iehdy dUjI Aor AiqMm vsquAw dw pRXog duijAw vsquAw dy 
aqpwdn dy kcy mwl dy rup iv`c nhI huMdw Aqy PrmW rwhI iesdI dubrw ivkrI vI nhI huMdI hY[

(ii) mDvrqI vsquAw aqpwdn dI sImW ryKw dy AMdr rhdI hY[ ieh vsquAw dy mu`l joVnw Ajy bwkI hMdw 
hY[ iehdy dujI Aor AiqMm vsquAw aqpwdn dI sImw ryKw qo bwhr huMdI hY Aqy iehdy iv`c koeI mu`l 
nhI joiVAw jwdw[

kyvl AiqMm vsquAw dy mu`l ƒ iDAwn iv`c rKdy hoey AsI dohrI gxnw dI smisAw qo bc skdy hW[ GDP dw 
Anumwx lYdy msy iksI vsqu dy mu`l dI do vwr igxqI nhI huMdI hY[
dujI: ArQ-ivvsQw dI iBn iBn aqpwdn iekwieAw dy aqpwd mu`l (Value of Output) qy iDAwn n idNdy 
hoey AsI mu`l viriD (Value Addition) qy iDAwn kyNdr krdy hn[

mu`l virDI kI hY? (What is Value Addition?)

aqpwdn pRkirAw iv`c pRXog hox vwlI mDvrqI vsquAw dI lwgq qo aqpwdn dw mu`l ijnW ijAwdw huMdw hY 
auhwƒ mu`l viriD ikhw jwdw hY[
bykrmYn dy SbdW ivc, “mu`l virDI nwl Bwv aqpwdn SrMKlw ivc virDI dI aus ikirAw qoN hY ijsdy nwl 
koeI aDXog dujy aDXogW qoN k`cw mwl Aqy vsqvW  Aqy syvwvW KrId ky ausnUM A`gy dujy aDXogW ƒ vycdy smyN 
asdy mu`l ivc joV idMdw hY[”(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 pass-
ing on the product to the next link in the whole chain of production. - Beckerman) ies leI ipCy 
id`qy gey adwhrx ivc ikswn ny 400 ru. mu`l virDI kIqI  (ies mwnqw  qy ik asdw m`DvrqI apBog  zIro 
hY), Awtw im`l ny 600ru. -400ru. =200ru. dI mu`l virDI kIqI, Aqy bykrI vwly ny flbrotI  bxwky  800 
ru. -600ru. =200ru.dI mu`l virDI kIqI[ dukwndwr ny fblrotI vycky, 900 ru. -800 ru. =100 ru. dI mu`l 
virDI kIqI[ kul mu`l virDI 400 ru. + 200 ru. + 200 ru. + 100 ru = 900 ru. hoeI[ ieh fblrotI dI 
bwjwr kImq dy brwbr hY, jyVw ik AiqMm pdwrD hY jw aqpwdn dy iBn crxW  iv`c mu`l virDI dw joV hY[ mu`l 
virDI dy pRXog nwl dohrI grxw dI smisAwvW qo bicAw jw skdw hY[ mu`l virDI qknIk dy ies gux dy kwrx, 
rwStrI Awmdn dy Awkfo iv`c ies dw ivsqirq rup ivc pRXog huMdw hY[ iek Prm rwhI kI geI mu`l virDI 
ƒ jwnx dy leI aus Prm dy kul aqpwdn dy mu`l iv`co mDvrqI vsquAw dI lwgq ƒ Gwtw idqw jwdW hY[ Bwv

mu`l virDI = aqpwdn dw mu`l – m`DvrqI vsquAw dI lwgq
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qwilkw 2. mMu`lvirDI dI Dwrxw ƒ spSt krdI hY[

mu`l virDI dirStIkox
(Value Added Approach)

Aqpwdn dy cwrx
(Stages of Production)

rupy

aqpwdn dw mu`l
(Value of Output)

rupy

m`DvrqI vsquAw dI 
lwgq

(Cost of Intermedi-
ate Goods) rupy

mul virDI
(Value Added)

rupy

1. kx`k
2. mYdw
3. fblrotI
4. fblrotI dI ivkwa

400

600

800

900

-
400

600

800

400

200

200

100

kul 2,700 1,800 900

aoqy idqI qwilkw iv`c ieh mwx ilqw igAw hY ik kx`k dw aqpwdn krdy smyN m`DvrqI vsquAW dI koeI lwgq 
nhI hY[ iesleI ikswn rwhI mu`l virDI asdy aqpwd dy mu`l Bwv 400 ru. dy brwbr hY[ Awtw iml vwlw 
kx`k ƒ 400 ru. iv`c KrIddW hY Aqy mYdw bxwkr 600 ru. iv`c ivkrI iddW hY[ Awtw iml vwly ny 600 ru. – 
400 ru. = 200 ru. dI mu`l virDI ikqI[ bykrI vwly ny 600 ru. iv`c mYdw KrIdw Aqy iesdI fblrotI bxwkr 
dukwxdwr ƒ 800 ru. iv`c ivkrI idqI[bykrI vwly ny 800 ru. – 600 ru. = 200 ru. dI mu`l virDI ikqI Aqy 
fblrotI 800 ru. iv`c dukwxdwr ƒ ivkrI idqI[ dukwxdwn ny fblrotI ƒ AMgy apBogqwvW ƒ 900 ru. iv`c 
ivkrI idqI[ies qrw dukwxdwr rwhI mu`l virDI 900 ru. – 800 ru. = 100 ru. dI hoeI[ iesleI kul mu`l 
virDI 400 ru.  + 200 ru. + 200 ru. + 100 ru. = 900 ru.  hoeI[ jykr iesdy iv`c aqpwdn dy hr crwx iv`c 
aqpwdn dy mu`l ƒ joiVAw jwvy qdy ieh 400 ru. + 600 ru. + 800 ru. + 900 ru. = 2,700 ru. hovygI[ kx`k 
Aqy mYdw dy mu`l dohrI igxqI ho jwvygI[ ies dohrI igxqI qo bcx dy leI mu`l virDI ƒ ApnwieAw jwdw hY[

ArQ-ivvsQw iv` swirAw aqpwdn iekwieAw rwhI mu`l virDI dw jov lw kr GDPMP dI gnxw ikqI 
jo skdI hY, AMq:

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

Awmqor qy ArQ-ivvsQw dy pRwQimk, divqIAw Aqy qirqIAw KyqrW rwhI ikqI geI mu`l virDI dw AI Alg-
Alg Anumwn lYdy hn[ ieho ijhw ies krky ik ArQ-ivvsQw dy pury sNdrB iv`c ien KyqrW dw swpyiSq 
mrq`v pRwpq ikqw jw sky[
GDPMP dI gnxw kr Lyx qo bwhd AsI hyT ilKy smwXojn rwhI NNPFC (rwStrI Awmdn) ƒ pRwpq krdy 
hn - GDPMP

– Net Indirect Taxes

= GDPFC

– Depreciation 

= NDPFC

+ Net Factor Income from Abroad

= NNPFC Aqy National Income
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(2) Awmdn ivDI (Income Method)

Awmdn ivDI rwhI rwStrI Awmdn dI grxw krx dy leI aqpwdn dy sMDnW ƒ ausdI aqpwdn syvwvW dy bdly 
pRwpq pwirSrimk Aqy Awmdn dw kul joV ikqw jw skdw hY[ ivSqirq rup qy ies rwhI Srm dw pwirSimk 
mjdurI dy rup iv`c, Buim dw pwirSimk lgwn dy rup iv`c, pujI dw pwrSRimk ibAwj dy rup iv`c Aqy aDm-
virqI dw pwihSRimk lwB dy rup iv`c swml ikqw jwdw hY[ jykr swDn Awmdn dI Alg qo phcwn n ho sky 
qW imSirq Awmdn (Bwv lgwn, ibAwj, lwB Aqy mjdUrI) rwhI rwStrI Awmdn pRwpq ik jw skdI hY[ ieho 
ijhw ArQ-ivvsQw dy gYr-sNgiTq Kyqr (Bwv gYr ingm Kyqr) iv`c huMdw hY[ ijQy aqpwdn dy swDn Awp 
mwlk (Self-owner) huMdy hn[ iehnW dI syvwvW bwjwr qo ikrwey qy pRwpq nhI ikqI jw skdI[Awmdn ivDI ƒ 
vrgIkrIq kwrXo dy Anuswr ivDI (Distributed Share Method) jW swDn Bugqwn ivDI (Factor Payment 
Method) vI ikhw jwdW hY[

swDn Awmdn dy AMg (Components of Factor Income)

swDn Awmdn dy AMg ies qrw hY –
1. mjdUrI Aqy vyqn jw krmcwirAw dw pwirSRimk (Wages and Salaries or Compensation of 

Employees)– kMm qo pRwpq Awmdn ƒ krmcwirAw dw pwirSimk vI ikhw jwdw hY[ kyNdrI sWiKAkI 
sNgTn (Central Statistical Organisation) dy muqwibk, “krmcwirAw dy pwirSimk qo Bwv aqpwdk 
rwhI ikqy gey auh swry Bugqwn hn jYVy ik aunW rwhI Awpxy krmcwirAw ƒ mjdurI Aqy vyqn dy rup iv`c 
ngd Aqy iksq dy rup iv`c Aqy krmcwirAw dI smwijk surSw XojnwAW Aqy injI pynSn, pwirvwirk 
Bqw, Awksimk bImw, jIvn bImw Aqy ieho ijhI duijAw Xojnwvw dy rup iv`c mwilkW dy Xogdwx dy rup 
iv`c Awroipq mu`l dy rup iv`c idqy jWdy hn[(Compensation of Employees means all payments 
by producers, of wages and Salaries to their employees in cash and in kind and of con-
tribution paid or imputed in respect of their employees to social security schemes and 
private pension, family allowance, casual insurance, life insurance and similar schemes, 
- Central Statistical Organisation) ies qrw krmcwirAw dy pwirSwimk iv`c (i) mjdurI jw vyqn, 
bons, kmISn Aqy mhgweI Bqw (ii) iksq dy rup iv`c Bukqwn dw Awropx, ijvy muPq Awvws, vrdI 
Aqy icikqsw suivDwvW, (iii) swmwijk surSw XojnwvW dy iv`c mwlkW dw Xogdwn Aqy (iv) syvw invirq 
krmcwirAw dI pynSn Awid swml hn[

2. ikrwey qo pRwpq Awmdn (Rental Income) – ikrwey qo pRwpq Awmdn auh Awmdn hY jyVI ik muK qor 
qy Buim jw iemwrqW dy svwimqv qo pRwpq huMdI hY[ iesleI Buim jw iemwrqW dy mwlkW ƒ iek iniScq 
smy AvDI dy leI AwpxI sMpqI (Property) dI syvwvW dw apXog krx dw AiDkwr iksy dujy ivAkqI 
ƒ dyx dy bdly ikrwey dy rup iv`c Awmdn pRwpq huMdI hY[bso, trktro, mSIno AwdI itkwa vsquAw dy 
apXog dI suivQwvW ƒ iek suinScq smy dy leI dujy ivAkiqAw ƒ ikrwey qy iv idqw jw skdw hY[ 
ies qrw pRwpq Awmdn ƒ ikrwey qo pRwpq Awmdn smJIAw jwvygw Bwv jyVy mwknW iv`c auhwnW dy mwlk 
Awp hihdy hn auhnW dw Awroipq ikrwAw (Imputed Rent) vI ikrwey dI Awmdn dw iek Bwg huMdw hY, 
Aqy ies leI iehwƒ rwStrI Awmdn iv`c swml ikqw jwdW hY[ ikrwey qo pRwpq Awmdn iv`c rwAltI 
(Royalty) ƒ vI swml ikqw jwdW hY rwAltI lokW ƒ kwpIrwiet (Copy Right), pytynt rwiet (Pat-
ent Right) Aqy pRwkriqk swDnW ijvy KwnW (Mines) dy rwiet qo pRwpq hUMdI hY[

3. ibAwj (Interest) – ibAwj auh Awmdn hY jyVI kI bYNk iv`c jmw rwSI Aqy PrmW ƒ ikqy gey auDwr qo 
pRwpq huMdI hY[Kws gl ieh hY ik srkwr Aqy apBogqw rwhI idqy jwx vwly ibAwj ƒ rwStrI Awmdn 
iv`c Swml nhI ikqw jwdW ikaik iehwƒ cwlu AwriQk aqpwdn (Current Economic Production) 
dy leI ikqw igAw Bugqwn nhI mwinAw jwdW[

4. lwB (Profit) – aDmvirDI dy Plsvrup pRwpq hox vwlI Awmdn ƒ lwB ikhw jwdw hY[ ijQy aDwmI qo mqlwb 
ingm (Corporation) hY[ iek aDwmI jW ingm Awpxy pury lwB ƒ Awpxy ihsydwrW (Shareholders) iv̀c 
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nhI vwfdy[ auh Awpxy lwB dw kuC ihsw vNf iddy hn[ lwB dy ies v̀fy gey ihsy ƒ lwBNS (Dividend) ikhw 
jwdw hY[ Avqwirq lwB ƒ kmpinAW ingm bcqW (Corporate Saving) dy rup ivc kol rK lYdI hY[ lwB 
dw kuC ihsw srkwr ƒ ingm kr (Corporate Profit tax) dy rup iv̀c clw jwdW hY[ iesleI ingm lwB 
iqn ihsAw iv̀c vifAw jwdW hY Bwv iesdy iqn hyT ilKy Gtk hn –
(i) lwBWS (Dividend)– ieh lwB dw auh ihsw hY jyVw ik ihsydwrW iv`c vifAW jwdW hY[ ihsydwrW ƒ 

lwBWS dy rup qo pRwpq hox vwlI Awmdn PrmW jw ingmW dy kul lwB dI mwqrw qy inrBr krdI 
hY[ kyvl ivqirq lwB hI lwBWS hY[

(ii) ingm bcq (Corporate Saving)– ieh PrmW dw auh Avqirq lwB hY ijswƒ auh Awpxy kol 
“ingm bcq” dy rup iv`c rKdy hn[

(iii) ingm lwB kr (Corporate Profit Tax)– ieh kr ingmw jw PrmW rwhI Awpxy lwB qy srkwr 
ƒ idqW jwdW hY[

5. imSirq Awmdn jw hYr-ingm Kyqr dI Awmdn (Mixed Income or Income of Non-Corporate 
Sector) – Kud dw rojgwr ijvy fwktrW, ienjIinArW, Putkr ivkryqwvW AwdI dI imSirq Awmdn qo 
Bwv Kud dw kMm ivAkiqAw dI kul Awmdn Aqy Anignq aDmW dy sRjq lwB qo hY[(Mixed Income 
of the self-employed like that of doctors, engineers, retailers is the total income of own ac-
count workers as well as profit generated in the unincorporated enterprises.) imSirq Awmdn 
iv`c kMm qo pRwpq Awmdn Aqy sMpiq Aor aDmvirqI qo pRwpq Awmdn swml hY[ imSirq Awmdn auh 
ivAkiqAw ƒ pRwpq huMdI hY jyVI kI GrylU kMmkjW (Households) dy rup iv`c swDn syvwvW pRdwn krdy 
hn Aqy aqpwdkW dy rup iv`c vsquAw qy syvwvW dy aqpwdn dy leI AwpxI swDn syvwvW dw pRXog krqy 
hY[ ieh swry Kud dy rojgwr pRwpq ivAkqI hY Aqy Kud dy rojgwr (Self-employed) qo Awmdn pRwpq 
krdy hY ijdy iv`c mjdUrI, lgwx, ibAwj Aqy lwB swml huMdy hn[auh aDm ijQy iv`c Kud dw rojgwr 
ivAkiqAW dI imSirq Awmdn dI Dwrxw dw pRXog ikqW jwdW hY auQy swDn lwgq qy SuD mu`l virDI 
(Net Value added at Factor Cost) Kud dw rojgwr ivAkiqAw dI imSirq Awmdn dy brwbr huMdI hY[

+  lgwx, ibAwj, lwB, krmcwirAw dw pwirsimk Aqy Kud dw rohgwr ivAkiqAw dI imSirq Awmdn dy 
kul joV qo swƒ GrylU Awmdn pRwpq huMdI hY[ iesleI GrylU Awmdn = krmcwirAW dw pwirswimk + lgwx 
+ ibAwj + lwB + Kud dw rojgwr dI imSirq Awmdn[ GrylU Awmdn ƒ rwStrI Awmdn iv`c bdlx dy 
leI ivdySW qo pRwpq SUD swDn Awmdn ƒ iehdy iv`c joiVAw jwdw hY[

rwStrI Awmdn ƒ mwpx dy leI Awmdn dy hyT ilKy swDn ƒ vI iDAwn c riKAw jwdW hY - 
6. ivdySW qo SuD swDn Awmdn (Net Factor Income from Abroad) – ivdySW iv`c id`qI geI swDn 

syvwvW dy bdly iv`c pRwpq Awmdn Aqy dyS dI GrylU sImw iv`c gYr-vwisAw rwhI pRdwn ikqI geI swDn 
syvwvW dy bdly iv`c Bugqwn ikqI geI Awmdn dy AMqr ƒ ivdySW dI SuD swDn Awmdn ikhw jwdW hY[
SuD rwStrI Awmdn = krmcwirAW dI pwirSimk + pRcwln AiDSyS ( lgwx + ibAwj + lwB ) + 
imSirq Awmdn + ivdySW qo SuD SwDn Awmdn[
(not: lgwx, ibAwj Aqy lwB dy kul joV ƒ pRcwln AiDSyS ikhw jwdW hY[

(3) Krc ivDI (Expenditure Method)

Krc ivDI auh ivDI hY ijQy rwhI iek lyKw swl iv`c bwjwr kImq qy skl GrylU aqpwd qy ikqy gey AiqMm 
Krc ƒ mwipAw jwdW hY[ ies ivDI ƒ Awmdn ivnAws ivDI (Income Disposable Method) jW apBog 
ibvyS ivDI (Consumption Investment Method) vI ikhw jwdW hY[ieh iviD AiqMm Krc Aqy skl GrylU 
aqpwd qy skl Krc dI gnxw krdI hY[
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AiqMm Krc dy Gtk (Components of Final Expenditure)

(1) AiqMm apBog Krc : iesdy do muK AMg ies qrw hY – 

(i) injI AiqMm apBog Krc (Private Final Consumption Expenditure) – GrylU bwjwr iv`c injI  
AiqMm apBog Krc dI gnxw krx dy leI apBogqw pirvwro Aqy injI gYr lwBkwrI sMsQwvW ƒ itkwa 
apBog vsquAw, ArD-itkwa apBog Aqy nwSvwn vsquvW Aor syvwvW dI jyVI AiqMm ivkrI ikqI jWdI 
hY, ausdI kul mwqrw ƒ Putkr kImqW dy nwl guxw kr idqw jwdw hY[ iehdy ivco gYr-vwisAw rwhI GrylU 
bwjwr iv`c ikqI geI pRqXS KrId ƒ GwtW idqw jwdw hY Aqy vwsI pirvwrW rwhI ivdySW ivc ikqI 
geI pRqXS KrId ƒ joV idqw jwdw hY[ pirxwmI AWkfy injI AiqMm apBog Krc dy brwbr hody hn[

Kud dy lox dy leI ikqw igAw aqpwdn vI injI apBog Krc dw iek ih`sw huMdw hY[Kud dy lox dy leI 
aqpwdn dI mwqrw ƒ aqpwdk dy pfosI bwjwr iv`c cl rhI ikmqW dy nwl guxw krxw jrUrI huMdw 
hY[ieSI qrw mwlkW rwhI kwibj mkwnW (Owner Occupied Houses) do Awroipq ikrwAW vI GrylU 
bwjwr dy ANiqm apBog Krc iv`c swml ikqw jwdW hY[

(ii) srkwrI ANiqm apBog Krc (Government Final Consumption Expenditure) - srkwrI ANiqm 
apBog Krc dI gnxw krx dy leI aDmW rwhI srkwr ƒ vycI geI kuL ivkrI dI mwqrw ƒ Putkr 
kImqW dy nwl guxw kr idqw jwdw hY[ ivdySW iv`c ikqI geI KrId ƒ vI iehdy iv`c joiVAw jwdW hY[

(2) skl GrylU  puMjI inrmwx (Gross Domestic Capital Formation) – iehdy iv`c hyT ilKy invyS ƒ 
swml ikqw jwdW hY-

(A) skl GrylU SDweI puMjI inrmwx (Gross Domestic Fixed Capital Formation) – iehdy iv`c puMjI 
inrmwx dy hyT ilKy do qirikAw ƒ swml ikqw jwdW hY –

(a)  inrmwx qy Krc (Expenditure on Construction) – irrmwx qy ikqy jwx vwly Krc dI grxw 
krx dy leI inrmwx swmgrI, ijvy-sImyNt, stIl, iet, Srm qy puMjI SwDnW dI mwqrw ƒ auhwnW 
idAw kImqw dy nwl guxw kr idqw jwdW hY[ ies qrw ikqI geI Krc gnxw ƒ vsqU pRvwh ivDI 
(Commodity Flow Approach) ikhw jwdW hY[ inrmwx dy Krc iv`c hyT ilKI mdyN swml ikqI 
jWdI hY – (i) svlyKw dy leI Acl sMpiq dw aqpwdn, (ii) apBogqw pirvwrW rwhI nvy mwknw dI 
KrId, (iii) inrmwx sDl qy cwlU kwrey Aqy (iv) puMjIgq mrmqy ijvy – purwxI iemwrqW iv`c ikqy 
gey muK pirvrqn[

(b)  mSInrI Aqy apkrx qy AiqMm Krc (The Final Expenditure on Machinery and 
Equipment) - mSInrI Aqy apkrx qy ikqy gey Krc dw AnUmwl do qrIikAw dy nwl lgwieAw 
jw skdw hY – (i) iesdI AiqMm ivkrI dI mqrw ƒ bwjwr iv`c cln rwhI kImqW dy nwl guxw kr 
idqW jwdw hY, (ii) vsqu pRvwh ivDI (Commodity Flow Approach) dy muqbwk pRcwilq swl iv`c 
aqpwidq mSInrI Aqy apkrx dI kul mwqrw ƒ jwxky iehwƒ kryqwvw rwhI idqI geI kImwqW dy nwl 
guxw kr idqw jwdw hY[ ien dovy iviDAw rwhI iekO brwbr joq pRwpq huMdw hY[ iehdy iv`c svy=lyKw 
aqpwd dy leI aqpwidq ikqI geI mSInW Aqy apkrx dI kImqW  ƒ vI joV idqw jwdW hY[

(B) stwk iv`c pirvrqn qy Krc (The Expenditure on Change in Stock or Inventories) – stwk 
iv`c hox vwly Boiqk pirvrqnW qy ikqy jwx vwly Krc dI gnxw krx dy leI Boqk pirvrqnW dI mwqrw ƒ 
bwjwr kImqW dy nwl guxW kr idqw jwdW hY[ AsI  skl GrylU aqpwd iv`c auh vsquAw Aqy syvwvW dy aqpwdn 
dy mu`l ƒ vI joVdy hW ijnW dw iek lyKw swl iv`c aqpwdn qW huMdw hY pr ivkrI nhI huMdI[

(3) SuD inrXwq (Net Exports) – AMq ivq ivdySW qo pRwpq SuD inrXwq ( inrXwq – AwXwq ) dy mu`l dI 
gnxW ikqI jWdI hY[inrXwq Aqy AwXwq ikqI geI vsquAw Aqy syvwvW dy mu`l dy AMqr ƒ SuD inrXwq ikhw 
jwdW hY[ inrXwqo dw aqpwdn iksy dyS dy aqpwdn dy swDnW rwhI ikqw jwdW hY inrXwq ik jwx vwlI vsquAW 
dI ivkrI do GrylU ArQ-ivvsQw qy aqpwdn swDwnW qy koeI pRBwv nhI pYdW[ iesy kwrx nwl inrXwq dy mu`l 
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ƒ rwStrI Awmdn dw Bwg mwinAw jwdw hY[ AwXwqo qy ikqy jwx vwly Krco ƒ rwStrI Awmdn ivco Gwtw idqW 
jwdW hY ikaik ieh Krc GrylU aqpwidq vsquAW qy nhI ikqw jwdW[

Bwjwr kImq qy skl GrylU aqpwd = injI AiqMm apBog Krc + srkwrI AiqMm apBog Krc + skl GrylU puMjI 
inrmwx (skl GrylU SDweI puMjI inrmwx + stwk ivc pirvrqn ) + SuD inrXwq (inrXwq – AwXwq)

swDn lwgq qy rwStrI aqpwdn jo rwStrI Awmdn jwnx dy leI bwjwr kImq qy skl GrylU aqpwd dy iv̀x dI SuD 
ApRqXS kr Aqy iGswvt Krc ƒ Gwtw idqw jwdw hY Aqy ivdySW iv̀co SuD swDn Awmdn ƒ joiVAw jwdW hY[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø Kud dy lox dy leI ikqw igAw  aqpwdn vI injI apBog Krc dw iek ihsw 
huMdw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIX pRSn (Multiple Choice Questions):

4.  rwStrI Awmdn dw sRjn ikqw jw skdw hY –
 (a) ivSv dy iksI vI ihsy ivc (A) kyvl svdyS iv`c ikQy vI
 (e) kyvl ivdyS iv`c  (s) iedy iv`co koeI nhI[
5.  jykr ikk BwrqIAw iek swl qo ijAwdw msy dy leI ivdyS iv`c rihdW hY qw auh mwinAw jwvygw –
 (a) ivdySI   (A) gYr-vwsI BwrqI (NRI)
 (e) SvdySI   (s) iedy iv`co koeI nhI[
6.  ‘Awm vwsI’ Sbd iv`c ivAkqI Aqy sNskwr dovy huMdy hn –
 (a) AgrxI   (A) swml
 (e) prQk   (s) iedy iv`co koeI nhI[

2.3 kul sMbNDq smuc (Some Related Aggregates)

AiDXwX 2 iv`c AsI pihlW hI GrylU aqpwd Aqy rwStrI aqpwd dw AiDAn kr cuky hW[AsI GrylU aqpwd 
dI skl Aqy SuD AvDwrxwvW ƒ vI jwx cuky hY[ iehdy Awlwvw, bwjwr kImq Aqy swDn lwgq/mu`l kImq qy 
GrylU aqpwd Aqy rwStrI Awmdn dI AvDwrxwvW  ƒ vI sNiSpq vrnn kr cuky hW[ ies AiDXwX iv`c AsI 
AvDwrxwvW Aqy duijAw sMbiDq smucO dy mwpn ƒ vI Pyr qo dohrwvwgy[

(i) bwjwr kImq qy skl GrylU aqpwd (GDPMP) (Gross Domestic Product at Market Price)

m`ul virDI ivDI dw pRXog krdy hoey iehƒ hyT ilKy FMg nwl mwipAw jw skdw hY –
bwjwr kImq qy skl GrylU aqpwd (GDPMP) =iek lyKw swl AvDI ivc iek dyS dI Grylu sImW dy AMdr 
swrI aqpwdn iekwieAW  rwhI kIqI geI mu`l virDI (bwzwr kImq qy ) dw kul joV = iek lyKw swl dI AvDI 
iv`c iek dyS  dI Grylu sImW dy AMdr aqpwidq AMiqm vsquvW Aqy syvwvW dw mu`l[
Awmdn ivDI dw pRXog krdy hoey GDPMP ƒ hyT ilKy FMg nwl mwipAw jw skdw hY -   
bwjwr kImq qy skl GrylU aqpwd (GDPMP) = krmcwirAW dw pwirSimk + lgwx + ibAwj + lwB + Kud 
dy rOjgwr dI imsirq Awmdn + Sud ApRqXS kr +  m`ulhRws Aqy sDweI puMjI dw apBog[
Krc ivDI dw pRXog krdy hoey bwjwr kImq qy skl GrylU aqpwd ƒ hyT ilKy FMg nwl mwipAw jw skdw hY -   
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bwjwr kImq qy skl GrylU aqpwd (GDPMP)  = injI ANiq`m apBog Krc + srkrI ANiq`m apBog Krc + 
skl GrylU SQweI puMjI inrmwx + aqpwdkW dy stwk iv`c pirvrqn (Aiq`m stwk – pRwriBk stwk) + SuD 
inrXwq (inrXwq – AwXwq)[

(ii) swDn lwgq qy skl GrylU aqpwd (GDPFC)

swDn lwgq qy skl GrylU aqpwd p®wpq krx dy leI bwjwr kImq qy skl GrylU aqpwd iv`co suD ApRqXS krON  
(ApRqXS kr – AwriQk mdd) ƒ Gwtw idqw jwdw hY[
swDn lwgq qy skl GrylU aqpwd = bwjwr kImq qy skl GrylU aqpwd – suD ApRqXS kr ( ApRqXS kr 
– AwriQk mdd)
GDPFC = GDPMP – Net Indirect Taxes (Indirect Taxes – Subsidies)

(iii) bwjwr kImq qy SuD GrylU aqpwd (NDPMP)
bwjwr kImq qy skl GrylU aqpwd (GDPMP) iv`c mu`lhRws ƒ Gtwx dy nwl bwjwr kImq qy SuD GrylU aqpwd 
(NDPMP) pRwpq ho jwdW hY iesleI 
bwjwr kImq qy SuD GrylU aqpwd = bwjwr kImq qy skl GrylU aqpwd – mu`lhRws ( isDr puMjI dw apBog)
NDPMP = GDPMP – Depreciation (Consumption of fixed capital)

(iv) swDn lwgq qy SuD GrylU aqpwd (NDPFC)

Jykr bwjwr kImq qy SuD GrylU aqpwd iv`c SuD ApRqXS krW ƒ Gtw idqw jwvy qW swƒ swDn lwgq qy SuD 
GrylU aqpwd pRwpq ho jwdW hY iesleI 
swDn lwgq qy SuD GrylU aqpwd = bwjwr kImq qy SuD GrylU aqpwd - suD ApRqXS kr
NDPFC = NDPMP – Net Indirect Taxes

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT ilKy SDnW iv`c shI Aqy glq dI phcwx kro 
(State whether the following statements are True or False):

7.  rwStrI Awmdn dI Dwrxw dw shI Bwv swDn lwgq qy rwStrI Awmdn hY[
8.  rwStrI Awmdn dw auc p`Dr dyS dI phcwx ikirAw dy iv`c inmn p`Dr dI phcwx krxw hY[
9.  ‘rwStrI Awmdn’ sbd iek SuD Dwrxw hY[
10.  iek lyKw dI AviD dy dorwx iek dyS dy Awm vwisAw rwhI swDn syvwvW dy Plsvrup ikqI geI mu`l 

virDI dy kul joV ƒ rwStrI Awmdn ikhw jwdW hY[

swDn lwgq qy SuD GrylU aqpwd (NDPFC)
                             =krmcwirAw dw pirSimk
                             + lgwx
                             + ibAwj                                }     = pRcwln AiDSyS
                             + lwB
                             + Kud dy rojgwr dI imSirq Awmdn
iedy iv̀c SuD ApRqXS krW  ƒ jmw krx nwl AsI bwjwr kImq qy SuD aqpwd (NDPMP) pRwpq krWgy Bwv
 NDPMP  = NDPFC + SuD ApRqXS kr (Net Indirect Taxes) 
iedy iv`c (NDPMP) mùlhRws ƒ jmw krx nwl AsI pwqy hn bwjwr kImq qy skl GrylU aqpwd (GDPMP) Bwv
GDPMP  = NDPMP +Depreciation
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(v) bwjwr kImq qy skl rwStrI aqpwd (GNPMP)
mu`l virDI ivDI dw pRXog krdY hoey: ieh iek lyKw swl iv`c dyS dI GrylU sImw dy AMdr aqpwidq Aiq`m vsquAW 
Aqy syvwvW dw bwjwr mu`l hY ijQy iv`c ivdySW qo pRwpq SuD swDn Awmdn swml hMudI hY, iesleI
bwjwr kImq qy skl rwStrI aqpwd = bwjwr kImq qy skl GrylU aqpwd + ivdySW qo pRwpq sUD SwDn 
Awmdn
GNPMP = GDPMP + Net factor income from abroad

(vi) swDn lwgq qy skl rwStrI aqpwd (GNPFC)
jd bwjwr kImq qy skl rwStrI aqpwc iv`co SuD ApRqXS krW ƒ GtwieAw jwdW hY qd swƒ swDn lwgq qy 
skl rwStrI aqpwd hwisl hUMdw hY[
swDn lwgq qy skl rwStrI aqpwd = bwjwr kImq qy skl rwStrI aqpwd – SuD ApRqXS kr
GNPFC = GNPMP – Net Indirect Taxes

(vii) bwjwr kImq qy SuD rwStrI aqpwd (NNPMP)
jd bwjwr kImq iv`co skl rwStrI aqpwd dy mu`lhRws ƒ GtwieAw jwdW hY qd swƒ bwjwr kImq qy SuD 
rwStrI aqpwd hwisl hUMdw hY–
bwjwr kImq qy SuD rwStrI aqpwd = bwjwr kImq qy skl rwStrI aqpwd – mu`lhRws
NNPMP = GNPMP – Depreciation

(viii) swDn lwgq qy SuD rwStrI aqpwd (NNPFC)
jd bwjwr kImq qyo SuD rwStrI aqpwd iv`co SuD ApRqXS krW ƒ GtwieAw jwdW hY qd swƒ swDn lwgq qy 
rwStrI aqpwd hwisl hUMdw hY-
swDn lwgq qy SuD rwStrI aqpwd = bwjwr kImq qy SuD rwStrI aqpwd - SuD ApRqXS kr
NNPFC = NNPMP – Net Indirect Taxes

swDn lwgq qy SuD rwStrI aqpwd = rwStrI Awmdn
= krmcwirAw dw pirSrimk
+ lgwx 
+ ibAwj              }     pRcwln AiDSyS     }  = GrylU Awmdn = swDn lwgq qy SuD GrylU aqpwd
+ lwB
+ svinXoijqW dI imSirq Awmdn
+ivdySW qo SuD swDn Awmdn
ivsqwr iv`c,
swDn lwgq qy SuD rwStrI aqpwd = swDn lwgq qy SuD GrylU aqpwd + ivdySW qo pRwpq sUD SwDn Awmdn
NNPFC = NDPFC = Net Factor Income from Abroad

(ix) injI KyqrW ƒ SuD GrylU aqpwd qo pRwpq Awmdn
(Income from Net Domestic Product Accruing to Private Sector)

hr ArQ-ivvsQw iv`c do Kyqr pwey jWdy hn-
(i) injI Kyqr (Private Sector) – ies iv`c auh swry ingm Aqy gYr ingm aDm pwey jWdy hn ijnW dw 

mwilkwxw Aqy inAMqrx injI ivAkiqAw dy hwQ ivc huMdw hY[ ies Kyqr dI Awmdn ƒ injI Kyqr dI 
SuD GrylU aqpwd qo pRwpq Awmdn ikhw jwdW hY[
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(ii) srkwrI Aqy swrvjink Kyqr (Government or Public Sector) – iedy iv`c pRSwsink ivBwg, 
(Administrative Departments), ivBwgIAw (Departmental) aDm (ijvy rylvy jw fwk qwr ivBwg) 
Aqy gYr-ivBwgIAw aDm (Non-departmental) (ijvy ieXr ieNifXn Aqy ieNifXn ieXrlwiens) swml 
huMdy hn[srkwrI (jw swrvjink) Kyqr ƒ GrylU aqpwd qo pRwpq Awmdn iv`c swml huMdI hY (1) pRSwsink 
ivBwgW ƒ sNpiq Aqy aDmvirqI qo pRwpq Awmdn Aqy (2) gYr- ivBwgIAw apkrmo dI bcq[

iesleI injI Kyqr ƒ GrylU aqpwd qo pRwpq Awmdn auh Awmdn hUMdI hY jyVI kyvl injI Kyqr ƒ hI pRwpq 
huMdI hY[
frnbrg dy sbdW iv`c, “injI Kyqr ƒ SuD GrylU aqpwd qo pRwpq Awmdn dw Bwv hY Srimko dy pwirSrimk, 
pRcwln AiDSys Aqy imSirq Awmdn dy rup iv`c Arijq SuD GrylU aqpwd dI swDn lwgq dw auh ihsw jyVw 
ik injI Kyqr qo pRwpq huMdw hY[”(Factor income from net domestic product accuring to private 
sector is that part of factor cost of net domestic product generated in the form of compen-
sation of employees, operating surplus and mixed income which is accured to the private 
sector. – Dernburg)

injI Kyqr ƒ SuD GrylU aqpwd qo pRwpq hox vwlI swDn Awmdn dw Anumwx lYx dy leI swDn lwgq qy SuD GrylU 
aqpwd qo (i) srkwr ƒ ivBwgIAw aDmo dI sMpiq Aqy aDmvirqI qo pRwpq Awmdn Aqy (ii) gYr-ivBwgIAw 
aDmO dI bcq ƒ Gtw idqw jwdW hY[

injI Kyqr ƒ SuD GrylU aqpwd qo pRwpq swDn Awmdwn = swDn Awmdwn qy SuD GrylU aqpwd – ivBwgIAw 
aDmW dI sMpiq Aqy aDmvirqI qo pRwpq Awmdn - gYr-ivBwgIAw aDmO dI bcq

(x) injI Awmdn (Private Income)
injI Awmdn qo Bwv auh Awmdn nwl hY jyVI injI Kyqr ƒ iek lyKw swl ivc swry sroqW, aqpwdkIAw AwdI 
qo pRwpq huMdI hY[ iedy ivq injI Kyqr dI swDn Awmdn Aqy hsqWqrx Bugqwn dovy swml huMdy hn[
kyNdrI sWKXkI sNgTn dy muqwibk “injI Awmdn auh Awmdn hY jyVI injI Kyqr ƒ swirAw sroqW qo pRwpq hox 
vwlI swDn Awmdn Aqy srkwr qo pRwpq vrqmwn hsqWqrx Aqy dujy ivSv qo pRwpq vrqmwn hsqWqrx dw 
joV hY[” (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)

injI Awmdn iv`c injI Kyqr ƒ SuD GrylU aqpwd qo pRwpq hox vwlI swDn Awmdn, ivdySW qo SuD swDn Aw-
mdn Aqy hsqWqrx Bugqwn swml huMdy hn[ies krky injI Awmdn qo swDn Awmdn Aqy hsqWqrx Bugqwn 
dovy hI swml hMudy hn[

injI Awmdn = injI Kyqr ƒ SuD GrylU aqpwd qo pRwpq swDn Awmdn + rwStrI krj qy ibAwj + ivdySW 
qo SuD swDn Awmdn + srkwr dy vrqmwn hsqWqrx + dujy ivSv qoo vrqmwn hsqWqrx

Aor
injI Awmdn = rwStrI Awmdn + srkwr dy hsqWqrx Bugqwn + ivdySW qo cwlU hsqWqrx +rwStrI krj 
qy ibAwj – srkwr ƒ sMpiq Aqy aDmvirqI qo pRwpq Awmdn – gYr-ivBwgIAw apkrmo dI bcq

(xi) ivAkqIgq Awmdn (Personal Income)
ivAkqIgq Awmdn iksy dyS dy ivAkqIgq Aqy pirvwrW dI iek lyKw swl dy AMdn swry sroqW qo hikkq iv`c 
pRwpq swDn Awmdn Aqy vrqmwx hsqWqrx Bugqwn dw joV hY[
pItrsn dy SbdW iv`c, “ivAkqIgq Awmdn ivAkiqAW rwhI swry sroqW qo hikkq iv`c pRwpq swDn Awmdn 
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Aqy vrqmwx hsqWqrx Bugqwn dw joV hY[” (Personal income is the income actually received by per-
sons from all sources in the form of current transfer payments and factor income. – Peterson)

ivAkqIgq Awmdn dy  AMdr ivAkiqAW ƒ swry sroqW qo hikkq iv`c pRwpq hox vwlI Awmdn ƒ swml ikqw 
jwdw hY adwhrx dy qor qy, PrmW jw ingmW ƒ jyVw lwB pRwpq huMdw hY auhwdy iv`co kuC ihsw ivAkiqAW iv`c 
nhI vNifAw jwdW[ auh Aivqirq lwB (Undistributed Profit), ijƒ aDmW dI bcq (Corporate Saving) 
vI ikhw jwdW hY dy rup ivc PrmW dy kol rh jwdw hY[
iehdw pRXog (a) ingm kr cukwx dy leI Aqy (A) ingm bcq (AwriSq kOS) krx dy leI ikqW jwdW hY[ 
iesleI iehƒ ivAkqIgq Awmdn iv`c swml nhI ikqw jwdW hY[

ivAkqIgq Awmdn = injI Awmdn – ingm kr – ingmW dI bcqy (ivdySI kNpinAW dI pRiqDwirq 
Awmdn Gtw kr)

(xii) ivAkqIgq pRXojX Awmdn (Personal Disposable Income)
ivAkqIgq pRXojX Awmdn ƒ pRwpq krx dy leI ivAkqIgq Awmdn dy iv`c dI pRqXS kro Aqy srkwrI pR-
Swsink ivBwgo kI ivivD pRwpiqAw Bwv Sulko, jurmwny AwdI ƒ Gtw idqw jwdW hY[ ies Awmdn ƒ hI grhsQ 
AwpxI Kud dI mrjI dy nwl Krc krx jw bcq krx dy leI Awjwd huMdy hY[ivAkqIgq pRXojX Awmdn grhsQ 
dI krX SkqI dw suck hMudI hY[

ivAkqIgq pRXojX Awmdn = pirvwr Kyqr dw apBog + pirvwr Kyqr dI bcq

pItrsn dy Anuswr, “pRXojX Awmdn auh Awmdn hY jyVI kI pirvwr dy swry sroqW qo pRwpq huMdI hY Aqy ausdy 
kol srkwr rwhI ausdI Awmdn Aqy sMpiqAW qy lwey gey swry qrW dy krW dw Bugqwn krx qo bwd bcdI 
hY[”(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)

pRXojX Awmdn = ivAkqIgq Awmdn – pRqXS kr ( Awmdn kr Aqy sMpiq kr) – srkwr dy pRSwsink 
ivBwgW dI ivivD pRwpiqAW (ivAkqIXW rwhI srkwr ƒ idqI geI PIsy Aqy jurmwny)

(xiii) rwStrI pRXojX Awmdn – skl Aqy SuD AvDwrxwvW 
  (National Disposable Income–Gross and Net Concepts)
rwStrI pRXojX Awmdn swry sroqW qo pRwpq huMdI hY (Bwv Awmdn Aqy ivdySW qo pRwpq hsqWqrx Bugqwn) jyVw 
ik iek dyS dy vwisAw ƒ iek swl dI AviD iv`c apBog Krc jw bcq dy leI aplbD huMdI hY[
skl rwStrI pRXojX Awmdn iv`c punrsQwpn lwgq (Current Replacement Cost) Swml huMdI hY jdik 
SuD pRXojX Awmdn (sSyp iv`c pXojX Awmdn) iv`c ieh swml nhI hMudI[

+  cwlU punrsDwpn lwgq ik hY? (What is Current Replacement Cost?)

ieh iksy rwStr rwhI iek swl iv`c apXog ik jwx vwlI sMpqI dy bykwr ho jwx dy kwrx aswdy punrs-
Dwpn dI lwgq hY[ ies purI ArQ-ivvsQw dI iGswvt (jw pMujI dw apBog) hY[

SuD rwStrI pRXojX Awmdn ( sNSy5 iv`c, pRXojX Awmdn) = skl rwStrI pRXojX Awmdn – cwlU punrsSwpn 
lwgq (jyVI kI purI ArQ-ivvsQw dy p`Dr qy mu`l hRws huMdI hY[)
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‡≈√’ kul sMbiDq smuc qy Awpxy ivcwr pyS kro[

2.4  rwStrI pRXojX Awmdn dy AMg (Components of National Disposable Income)

rwStrI pRXojX Awmdn dw Anumwx hyT ilKy FMg nwl lwieAw jw skdw hY – 
rwStrI pRXojX Awmdn = swDn lwgq qy SuD GrylU aqpwdn ( jw GrylU Awmdn)

+  SuD ApRqXS kr 
+  ivdySW qo pRwpq SuD SwDn Awmdn
+  bwkI ivSv qo pRwpq SuD cwlU hsqWqrx

 + ivAkqIgq pRXojX Awmdn jW rwStrI pRXojX Awmdn iv`c AMqr

(Difference between Personal Disposable Income and National Disposable Income)

(i) ivAkqIgq pRXojX Awmdn dw sMbD iek dyS kyvl ivAkiqAW Aqy grhsDo dI pRXojX Awmdn dy 
nwl huMdw hY, jdik rwStrI pRXojX Awmdn dw sMbD pury dyS dI pRXojX Awmdn dy nwl huMdw hY[

(ii) rwStrI pRXojX Awmdn pRXojX Awmdn  dw Anumwx lgwx dy leI, swDn lwgq qy SuD GrylU aqpwd, 
SuD ApRqXS kr, ivdySW qo pRwpq SuD SwDn Awmdn Aqy bwkI ivSv qo pRwpq cwlU hsqWqrx ƒ 
joiVAw jwdW hY[ dujI Aor ivAkqIgq pRXojX Awmdn iv`c iek dyS dy GrylU apBog jw GrylU bcq 
ƒ joiVAw jwdW hY[

hyT ilKI qwilkW rwhI ieh dwisAw igAw hY ik ikvy rwStrI Awmdn Aqy hor smuc iek – dujy dy nwl sMbDq 
hn[

rwStrI Awmdn Aqy sMbDq smuc – iek nzr
(National Income and Related Aggregates – A Glance)

1. bwjwr kImq qy skl GrylU aqpwd (GDPMP) = iek lyKw swl iv`c dyS dI GrylU sImw iv`c swirAw 
aqpwdkW rwhI aqpwidq Aiq`m vsquAW Aqy 
syvwvW dw bwjwr mu`l

2. bwjwr kImq q y  skl rwStrI aqpwd 
(GNPMP) 

= DPMP + ivdySW qo SuD swDn Awmdn

3. bwjwr kImq qy SuD rwStrI aqpwd (NNPMP) = GNPMP – sQweI puMjI dw apBog jW mu`lhRws

4. bwjwr kImq qy SuD GrylU aqpwd (NDPMP) = NNPMP – ivdySW qo SuD swDn Awmdn

5. swDn lwgq qy invl GrylU aqpwd (NDPFC) = NDPMP – ApRqXS kr + AwriQk mdd jW 
inbl GrylU Awmdn

6. swDn lwgq qy skl GrylU aqpwd (GDPFC) = NDPFC + mu`l hRws

7. swDn lwgq q y  skl rwStrI aqpwd  
(GNPFC) 

= GDPFC + ivdySW qo SuD swDn Awmdn

8. swDn lwgq qy invl rwStrI aqpwd jw rwStrI 
Awmdn (NNPFC)

= GNPFC - mu`l hRws
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9. SuD rwStrI pRXojX Awmdn = SuD GrylU Awmdn + ivdySW qo SuD swDn Awmdn 
+ SuD ApRqXS kr + bwkI ivSv qo SuD cwlU 
hsqWqrx 

10. skl rwStrI pRXojX Awmdn = SuD rwStrI pRXojX Awmdn + cwlU punrsDwpn 
lwgwq

11. injI Kyqr ƒ SuD GrylU aqpwd qo pRwpq swDn 
Awmdn 

= swDn lwgq qy SuD GrylU aqpwd-ivBwgIAw aDmW 
dI sMpqI Aqy aDmvirqI qo pRwpq Awmdn- gYr 
ivBwgIAw aDmW dI bcq

12. injI Awmdn = injI Kyqr ƒ GrylU aqpwd qo pRwpq Awmdn + 
ivdySW qo SuD swDn Awmdn + srkwr dy vrqmwx 
hsqWqrx + bwkI ivSv dy vrqmwx hsqWqrx 
+ rwStrI krj qy ibAwj[

13. ivAkqIgq Awmdn = injI Awmdn - ingm lwB kr – aDmW dI bcqW

14. ivAkqIgq pRXojX Awmdn = ivAkqIgq Awmdn - pRqXS ivAkqIgq kr – 
pirvwrW rwhI idqy gey ivivD PIs Aqy jurmwny[

2.5 √≈≈ßÙ (Summary)

iek dyS dI rwStrI Awmdn dw sMbD kyvl ausy dyS dy Awm vwiSAW dy nwl huMdw hY[iesdw inihqwrD ieh hY 
ik Bwrq iv`c rwihx vwly swry ivdySI ivAkiqAW Aqy sMsQwvW rwhI Arijq swDn Awmdn ƒ Bwrq dI rwStrI 
Awmdn dw iek ihsw nhI mwinAw jwdw, jykr auh ivAkqI Aqy sMsQwvW Bwrq dy Awm vwsI nhI hn[ iesy 
g`l ƒ dohrwdy hoey, Bwrq iv`c gYr – vwisAW (Non-residents) rwhI Arijq Awmdn, Bwly ih Bwrq dI GrylU 
Awmdn dw iek ihsw hY, Pyr vI iehwƒ Bwrq dI rwStrI Awmdn dw iek ihsw nhI mwinAw jwdW[

2.6 ÙÏÁ’ØÙ (Keywords)

 J AwriQk ihq (Economic Interest) –Dn dy nwl sMbDq ihq[
 J ApRcln (Obsolescence) – pRcln qo bwhr[
 J Krc ivDI (Expenditure Method) – Krc dI ivDI[

2.7 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. rwStrI Awmdn dI skl Aqy SuD AvDwrxwvW kI hY?
  2.’rwStrI Awmdn dI mwp’ qo kI Bwv hY?

3. ‘kul sMbDq smuc’ qo qusI kI smJdy ho?
4. rwStrI pRXojX Awmdn dy muK AMg dso[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

 1. Awm  2. rwStrI   3. dyS iv`c  4. (a)
 5. (A)  6. (e)    7. shI   8. glq
 9. shI  10. shI



iekweI–2: rwStrI Awmdn : rwStrI Awmdn dI Dwrxw 

ÈØ‡

31LOVELY PROFESSIONAL UNIVERSITY

2.8 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueSn ANf pwilsI : rwbrt e hwl 
enf fyivf Ac. pYpl, vwienw buks, 2010

2. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMwd pbilSr, 
2010

3. mYkroiekwnoimks dI loVW : Ac. As. nwQ. Swiebr tYk pbilkySn, 2010
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iekweI–3: AwriQk kilAwx Aqy rwStrI Awmdn 
(Economic Welfare and National Income)

«ÚÙ∂ Ú√Â» (Contents)
¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

3.1 AwriQk kilAwx kI hY? (What is Economic Welfare?)

3.2 AwriQk kilAwx Aqy rwStrI Awmdn iv`c sMbD 
(Relation between Economic Welfare and National Income)

3.3 rwStrI Awmdn AwriQk kilAwx dy mwp dy rup iv`c  
(National Income as a Measure of Economic Welfare)

3.4  √≈≈ßÙ (Summary)

3.5  ÙÏÁ’ØÙ (Keywords)

3.6  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

3.7  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J AwriQk klXwx ƒ jwnx leI[
 J rwStrI Awmdn dw AiDAn krn leI[
 J smwj kilAwx ƒ pRBwivq krx vwly q`q jwnx leI[ 

ÍÃ√Â≈ÚÈ≈ (Introduction)

AwriQk Aqy AwriQkyqr kilAwx iv`c mudrw dy AwDwr qy Byd krxw TIk nhI[ pIgu vI ies g`l ƒ mndw hY[ 
iesdy muqwibk AwriQkyqr kilAwx ƒ do qrw nwl SSoiDq ikqw jw skdw hY[ pihlW, Awmdn ƒ pRwpq krx 
dy qirky nwl[km krx dy ijAwdw GNty Aqy Krwb hwlwq AwriQkyqr kilAwx ƒ Gt kr dyxgy[ dujy, Awmdn 
dy Krc krx dy FMg nwl[ AwriQk kilAwx nwl ieh mwx ilqw jwdw hY ik iBn–iBn apBog vsquAW qy ikqy 
gey Krc smwn sNqusit pRdwn krdy hn[ pr hikkq iv`c ieho ijhw nhI huMdw ikaik jd KrIdI geI vsquAW dy 
nwl sMquSit Gt huMdI jWdI hY qW AwriQkyqr kilAwx k`t huMdw hY ijdy nwl kul kilAwx iv`c vI kmI AwdI hY[

3.1 AwriQk kilAwx kI hY? (What is  Economic Welfare?)

AwriQk kilAwx Aqy rwStrI Awmdn dw sMbD jwnx qo pihlW AwriQk kilAwx ƒ pirBwiSq krxw jrurI 
hY[ ‘kilAwx’ iek mwnisk siQqI hY jyVI kI mwnivAw KuSI Aqy sMquStI dI dXoqk hY[ hkIkq iv`c kilAwx 
mwnvIAw   mwnisk siQqI dI iek pRsMn AvsQw hY[pIgU ivAkqIgq kilAwx ƒ ivAkqI dvwrw AnuBv 
kIqIAW  geIAW swrIAW sMquStIAW dw ku`l joV mndw hY Aqy smwijk kilAwx nMU ivAkqIgq dw kul joV[ auh 
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kilAwx nMU AwriQk kilAwx Aqy AwriQkyqr kilAwx (non-economic welfare) ivc vMfdw hY[AwriQk 
kilAwx smwijk kilAwx dw auh Bwg hY ijs nMU pRiqAkS jW ApRiqAkS rUp ivc mudrw ivc mwipAw jw skdw 
hY[ ikauik kilAwx Sbd bhuq ivsqrq  hY , iesleI pIgU AwriQk kilAwx ƒ hI mhq`v pRdwn krdw hY[ 
ausdy SbdW ivc , “swfI jWc dI sImW smwijk  (Awm ) kilAwx dy aus  Bwg q`k sIimq ho jWdI hY ijs ƒ 
pRiqAkS jW ApRiqAS qOr qo mudrw dy mwp-dMf dy nwl ilAwieAw jw skdw hY[” iesdy ivpirq , AwriQkyqr 
kilAwx swmwijk kilAwx dw auh Bwg hY ijsnMu mud`rw ivc mwipAw nhI jw skdw hY, ijvyN nYiqk kilAwx[
Pr pIgu dw ieh ivcwr hY ik ieho ijhy pRBwvW dI gxnw krxw soKw nhI huMdw[ ikaik AwriQkyqr kilAwx ƒ 
mudrw rwhI mwipAw nhI jw skdw, iesleI ArQ-SwSqrI ƒ ies mwinAqw qy clxw cwihdw hY ik AwriQk 
kwrxW dw pRBwv jyVw ik AwriQk kilAwx qy pYdW hY auh kul kilAwx qy vI lwgU huMdw hY[ iesleI pIgU ies 
inSkrS qy pujWdy hn ik AwriQk kilAwx vfwx nwl kul kilAwx c vI virDI hovygI Aqy ausdI kmI dy 
nwl kul kilAwx c vI kmI hodI hY[
pr ieho ijhw hmySw sMBv nhI ikaik jyVy kwrx AwriQk kilAwx c virDI krdy hn auh AwriQkyqr kilAwx 
ƒ Gt vI kr skdy hn[ iesleI kul kilAwx iv`c vrIDI Anumwx qo Gt ho skdI hY[ ijvy Awmdn dy vDwx 
nwl AwriQk kilAwx Aqy kul kilAwx dovy vDdy Aqy Awmdn dy Gt hox nwl ieh Gt ho jWdy hn[ pr AwriQk 
kilAwx kyvl Awmdn dI mwqrw qy hI inrBr nhI krdw blik Awmdn dy pRwpq krx Aqy ausdy Krc krx 
dy FMg qy vI inrBr krdw hY[ jd Srimk kwrKwinAw dy iv`c kMm krky ijAwdw Awmdn kmwdy ny, pr gMdI 
bsiqAw Aqy dUiSq vwqwvrx iv`c hihdy hn qW auhnW dw AwriQk kilAwx Bwvy viDAw hovy pr kul kilAwx 
iv`c virDI nhI mMnI jw skdI[ iesy qrw auhnW dw Krc vI Awmdn dy Anuswr vDwx nwl kul kilAwx iv`c 
virDI nhI mMnI jw skdI [ jykr auh Srwb, isgryt AwdI hwinkwrk vsquAW qy vDI hoeI Awmdn Krc krdy 
hn[ iesleI AwriQk kilAwx kul kilAwx dw inrdySk nhI ho skdw[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. ‘kilAwx’ iek mwnisk siDqI hY jyVI kI mwnvIAw KuSI Aqy ……………… dI dXoqk hY[
2. kilAwx mwnvIAW mwnisk siDqI dI iek ……………… AvsDw hY[
3. pIgu ivAkiqgq kilAwx ƒ ivAkqI rwhI AnuBwv ikqI geI swirAw sNquSitAW dw …………… 

mwndw hY[

3.2 AwriQk kilAwx Aqy rwStrI Awmdn iv`c sMbD 
(Relation between Economic Welfare and National Income)

AwriQk kilAwx Aqy rwStrI Awmdn dovy mudrw iv`c mwpy jwx dy kwrx pIgu ies iv`c GinSt sMbD sQwipq 
krdw hY[jd rwStrI Awmdn vDdI hY qW AwriQk kilAwx ivc virDI huMdI hY Aqy rwStrI  Awmdn iv`c 
kmI hox nwl  AwriQk kilAwx iv`c vI kMmI huMdI hY[ AwriQk kilAwx  qy rwStrI Awmdn dy pRBwv ƒ do 
qirikAw dy nwl AiDAn kIqw jw skdw hY: iek, rwStrI Awmdn dy Awkwr iv`c bdlwv hox nwl; do, rwStrI 
Awmdn dy ivqrx iv`c bdlwv hox nwl[
1. rwStrI Awmdn dy Awkwr iv`c bdlwv DMnwqmk jW irxwqmk ho skdI hY[ rwStrI Awmdn iv`c DMnwqmk 
bdlwv hox nwl Awkwr iv`c virDI hudI hY ijdy nwl lok ijAwdw vsquAw Aqy syvwvW dw apBog krdy hY[ iehdy 
nwl AwriQk kilAwx iv`c virDI huMdI hY[jdik rwStrI Awmdn iv`c irxwqmk bclwv hox nwl iesdw Awkwr 
jd Gt huMdw hY qW lokW ƒ Gt vsquAw Aqy syvwvW apBog dy leI pRwpq hMudI hY ijdy nwl AwriQk kilAwx Gt 
ho jwdW hY[ pr ieh sMbD keI iek gl qy inrBr krdw hY[
ik rwStrI Awmdn iv`c bdlwv vwsqivk hY jW modirk? jykr rwStrI Awmdn iv`c bdlwv kImqW iv`c bdlwv 
dy kwrx hudw hY qw AwriQk kilAwx iv`c vwsqivk bdlwv ƒ mwpxw muSkwl ho jwdW hY[ adwhrx dy leI, 
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kImqW iv``c virDI nwl jd rwStrI Awmdn iv`c virDI  hUMdI hY qW AwriQk kilAwx iv`c virDI sMBv nhI, 
ikaik SMBv hY ik ArQ-ivvsQw iv`c vsquAw Aqy syvwvW dy aqpwdn iv`c virDI n hueI ho[ kImqW vD`x nwl 
AwriQk kilAwx iv`c kmI hox dI sMBwvnw ijAwdw peI jWdI hY[ rwStrI Awmdn iv`c vwsqivk virDI hox 
nwl hI AwriQk kilAwx iv`c virDI huMdI hY[
dusry, rwStrI Awmdn iv`c virDI iks qrw hoeI hY[ jykr rwStrI Awmdn iv`c virDI srimkW dw SoSx krky 
hoeI hovy qW AwriQk kilAwx  iv`c virDI nhI khI jw skdI[ ijvy mjdUrW rwhI ijAwdw GNty kMm krx nwl 
aqpwdn vD`xw, auhwnwƒ nXunqm mjdUrI qo Gt vyqn dyxw, ijdy nwl auhnwƒ Awpxy bwicAW Aqy AorqW ƒ 
vI kMm qy lYx leI ivvS krxw pvy, auhnwƒ kwrKwny iqkr Awx – jwx vwsqy Aqy rihx dI suivDwvW n dyxw 
Aqy auhnW dw gMdI bsiqAw iv`c rihxw Awid[ jykr ieho ijhI pirsiDiqAW iv`c rwStrI Awmdn vD`dI hY qW 
AwriQk kilAwx iv`c virDI nhI hovygI[
iqjy, jykr hr ivAkqI Awmdn ƒ vI njr iv`c n riKAw jwvy qW rwStrI  Awmdn AwriQk kilAwx dw 
ivSvsnIA suckWk nhI ho skdw[sMBv hY ik rwStrI Awmdn dy vD`x nwl jnsMiKAW vI ausI giq dy nwl 
vDugI Aqy hr ivAkqI Awmdn iv`c koeI virDI n hovy[ ieho ijhI isDwqI iv`c rwStrI Awmdn iv`c virDI 
dy nwl AwriQk kilAwx iv`c virDI nhI hovygI[ pr iehdy nwl ieh inskrS nhI kwifAw jw skdw ik 
hr ivAkqI  Awmdn vD`x nwl AwriQk kilAwx vD`dw hY Aqy hr ivAkqI Awmdn Gt hox nwl AwriQk 
kilAwx kt huMdw hY[
sMBv hY ik rwStrI Awmdn iv`c virDI hox nwl hr ivAkqI Awmdn iv`c vI virDI hoeI ho pr jykr rwStrI 
Awmdn iv`c virDI pujIgq pdwrQW dy aqpwdn dy kwrx hoeI ho Aqy dyS iv`c apBog vsquAw dw aqpwdn kt 
hox nwl aunW dI kmI peI jWdI hY rwStrI Awmdn Aqy hr ivAkqI Awmdn iv`c virDI hox nwl vI AwriQk 
kilAwx c virDI nhI hovygI ikaik lokW dw AwriQk kilAwx aunW dy rwhI aupXog ikqI geI vsquAw qy in-
rBr krdw hY, n ik puMjIgq pdwrQW qy[ iesy qrw XuDkwl iv`c jd rwStrI Awmdn Aqy hr ivAkqI Awmdn 
iv`c ijAwdw virDI huMdI hY qW vI AwriQk kilAwx iv`c koeI virDI nhI huMdI ikaik XuD dy idnW iv`c dyS dI 
swrI aqpwdn Smqw XuD-swmgrI bnwx iv`c Krc huMdI hY Aqy apBog vsquAw dI kmI peI jWdI hY ijdy nwl 
lokW dw rwihx swihx dw sqr if`g jwdW hY Aqy AwriQk kilAwx kt ho jwdW hY[
pRwX: rwStrI Awmdn Aqy hr ivAkqI Awmdn vD`x nwl qy vI AwriQk kilAwx pihlW qo kt ho jwdW hY[ieho 
ijhw qd huMdw hY jd rwStrI Awmdn iv`c virDI DnI vrgW dI Awmdn iv`c virDI hudI hY Aqy grIbW ƒ ies 
dw koeI lwB nhI huMdW[ Bwv Awmdn vD`n nwl AmIr hor AmIr huMdy hn Aqy grIb Aor grIb[ iesy qrw jd 
DinkW dw kilAwx vD`dw hY qW grIbW dw kilAwx kt ho jwdW hY ikaik AmIrW dI ApySw grIbW dI igxqI 
ijAwdw huMdI hY, iesleI kul AwriQk kilAwx iv`c kmI AwdI hY[
AwKr iv`c, rwStrI Awmdn dy vD`x nwl AwriQk kilAwx qy jyVw pRBwv pYdW hY auh ies g`l qy inrBr krdw 
hY ik lokW dw Krc krx dw FMg ikho ijhw hY? jykr Awmdn vD`x nwl lok kwrXkuSlqW vD`x vwlI loxw Aqy 
suivDwvW ijvy duD, GI, AMfy, pNKy AwdI qy Krc krdy hn qW AwriQk kilAwx iv`c virDI huMdI hY[ pr iehdy 
ivprIq Srwb, juey AwdI hwinkwrk vsquAW qy Krc krx nwl AwriQk kilAwx dy iv`c kMmI AMdI hY[ hwkIkq 
iv`c, rwStrI Awmdn iv`c virDI dy nwl AwriQk kilAwx iv`c hox vwlI virDI jW kMmI lokW dI ruicAW  iv`c 
hox vwly bdlwvW qy inrBr krdI hY[ jykr PYSn Aqy ruicAW iv`c bdlwv cMgI vsquAw dy apBog dI Aor huMdw 
hY qW AwriQk kilAwx vD`dw hY nhI qW burI vsquAW dy apBog nwl kt hudw hY[
auqy dy ivSlySl qo ieh spSt ho jwdW hY ik jykr rwStrI Awmdn Aqy AwriQk kilAwx iv`c ghrw sMbD hY 
Pyr vI ieh inScq qor qy nhI ikhw jw skdw ik rwStrI Awmdn Aor hr ivAkqI Awmdn dy vD`x dy nwl 
AwriQk kilAwx iv`c iv virdI hMudI hY[ rwStrI Awmdn dI virDI dy nwl AwriQk kilAwx iv`c virDI jW 
kMmI hoxw koeI iek q`q qy inrBr krdw hY ijvy jnsNiKAw dI virDI dI dr, Awmdn dy pRwpq krwx dw FMg, 
kMm dI AvsQwvW, Krc krx dw qrIkw, PYSn Aqy ruicAw AwdI[
2. rwStrI Awmdn dy ivvrx iv`c bdlwv do qrIikAW nwl hudw hY[ pihlW, Dn dw hsqWqrx grIbW qo AmIrW 
dI Aor[ dUjw, AmIrW qo grIbW dI Aor[jd rwStrI Awmdn vD`x nwl Dn dw hsqWqrx pihlI iksm dI 
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Aor hUdw hY qW AwriQk kilAwx iv`c kMmI hMdI hY[ieho ijhw jd huMdw hY qd srkwr DnI vrgW ƒ ijAwdw lwB 
phucwdI hY Aqy grIbW qy AvrohI (regressive) kr lgwey jMdy hn[
rwStrI Awmdn dy ivqrx Aqy AwriQk kilAwx dw vwsqivk sMbD dujy qrHw dy hsqWqrx dy nwl hY, jd 
Dn AmIrW qo grIbW dI Aor jwdW hY[ rwStrI Awmdn dw grIbW dy pS iv`c punrivqrx AmIrW dy Dn ƒ kt 
krky Aqy grIbW dI Awmdn ƒ vD`ky ikqw jwdw hY[ DnI vrgo dI Awmdn ƒ keI qrHw dy qrIky Apxwkr kt 
ikqw jw skdw hY ijvy, Awmdn, sMpiq AwdI qy AwrohI (progressive) kr lgwxw, iekwiDkwr dw inXqrx 
krxw, swmwijk syvwvW dw rwStrIkrx krxw Aqy AmIrW rwhI pRXog kI jwx vwlI mMhgI Aqy ivlwisqw idAw 
vsquAwvW qy kr lgwxw AwdI[ iehdy ivprIq  grIbW dI Awmdn ƒ vI keI qrIikAw dy nwl viD~Aw jw skdw 
hY ijvy, nXunqm mjdUrI dr inScq krky, vsquAw dy aqpwdskW ƒ ivqIAw mdd dykr, vsquAw dw ivqrx 
shkwrI storo rwhI krky Aqy  grIbW ƒ muPq iSSw, swmwijk surSw Aqy kt ikrwey qy mkwx pRdwn krky[ auqy 
ilKy apwXO dy nwl jd rwStrI Awmdn dw ivqrx grIbW dy pS iv`c huMdw hY qW AwriQk kilAwx iv`c virDI 
hovygI[ pIgU ny ies ivcwn ƒ ien SbdW iv`c ibAwn ikqw hY, “koeI vI kwrx, jyVw ik vwsqivk Awmdn 
dy bhuq AiDk ihsy dI grIbW dy hk iv`c virDI krdw hY jykr auh iksy iv drItIkox nwl rwStrI lwBWS dy 
Awkwr ivc kMmI nhI lwdW qW AwmqOr qy AwriQk kilAwx ƒ vD`vygw[”
pr ieh jrUrI nhI hY ik rwStrI Awmdn dy smwn ivqrx qoN AwriQk kilAwx ivc virDI hovy[ iesdy al`t 
jy AmIrW dy leI ApnweI jwx vwlI nIqI ivvykpUrn nw hovy qW AwriQk kilAwx iv`c kMmI dI vD` sMBwvnw 
pweI jWdI hY[ bhuq v`D aucI dr qy lgwey gey AwrohI aqpwdn Smqw Aqy puMjI invyS Aqy inrmwx qy burw 
pRBwv pwdy hn ijdy nwl rwStrI Awmdn G`t ho jWdI hY[ iesI qrHw srkwrI pRXqnW rwhI jd grIbW dI Aw-
mdn iv`c virDI hox nwl jykr auh iesdw pRXog Srwb, juey AwdI burI vsquAW qy Krc krdy hn, jw auhnW 
dI jnsNiKAW virDI ho jWdI hY qW AwriQk kilAwx iv`c kMmI hMudI hY pr ieh dovy glW vsqivk nhI, kyvl 
fr hY ikaik jd srkwr AmIrW qy keI qrHw dy AwrohI kr lgwdI hY qw ies g`l dw ivSys iDAwn rKdI hY ik 
ausdw aqpwdn Aqy invyS qy burw pRBwv n pwvy[ dujI Aor jd iksy grIb  ivAkqI dI Awmdn vD`dI hY qW 
ayuhdw ieh koiSS huMdI hY ik auh Awpxy bwicAw ƒ cMgI iSSw dyvy Aqy Awpxw rwihx swihx dw sqr aucw kry[ 
ies nwl AsI ies nqIjw pujdy hn ik rwStrI Awmdn iv`c virDI nwl AwriQk kilAwx iv`c vI virDI 
huMdI hY pr Srq ieh hY ik grIbW dI Awmdn G`t n hokr v`dy Aqy auh Awpxy rwihx-swihx dy sqr ƒ suDwry 
Aqy AmIrW dI Awmdn ies qrHw kt ho ik aqpwdn Smqw, invyS Aqy puMjI – sNcX iv`c kMmI n Awny pey[

ÈØ‡√ AwriQkyqr kilAwx swmwijk kilAwx dw auh Bwg hY ijhƒ mudrw iv`c mwipAw nhI 
jw skdw, ijvy nYiqk kilAwn[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

4.  AwriQk kilAwx swmwijk kilAwn dw auh ihsw hY ijhƒ pRqXS jw ApRqXS rup dy nwl mwipAw 
jw skdw hY –

 (a) mudrw nwl    (A) vsqu nwl
 (e) ivAkqI nwl    (s) smwj nwl[
5.  kMm krx dy v`D GNty Aqy Krwb hwlq ……………… kilAwx ƒ G`t kr iddy hn[
 (a) AwriQk    (A) AwriQkyqr
 (e) swmwijk    (s) iedy iv`co koeI nhI[
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6.  AwriQk kilAwx kul kilAwx dw nhI ho skdw -
 (a) inrdySk    (A) AwdySk
 (e) invySk    (s) iedy iv`co koeI nhI[

3.3  rwStrI Awmdn AwriQk kilAwx dy mwp dy rup ivc 
(National Income as a Measure of Economic Welfare)

GNP AwriQk kilAwx dw sNqoSjnk mwp nhI hY ikaik rwStrI Awmdn dy Anumwno iv̀c kuJ syvwvW Aqy aqpwdn 
kirAwvW swml nhI huMdI hY jyVI kI kilAwx ƒ pRBwivq krdI hY[Qwly kuJ ihhO ijhy GtkW dI ivAiKAw ikqI jw 
rwhI hY jyVy ik mwnv kilAwx ƒ pRBwivq krdy hY lyikn GNP Anumwno iv̀c Swml nhI ikqy jWdy hY[
ivSrwm (Leisure) – smwj dy kilAwx ƒ pRBwivq krx vwlw iek mhqvpurx q`q ivSrwm hY pr GNP iv`c 
swml nhI ikqw jwdw hY[adwhrx dy leI kMm krx dy ijAwdw GNty lokW dI KuSI ƒ G`t kr skdy hn ikaik 
auhnW dw ivSrwm Gt ho jwdW hY[ iehdy dujI Aor hr hPqy kMm krx dy G`t GNty ivSrwm ƒ v`D iddy hn Aqy 
lokW ƒ KuS rKdy hn[ smwj rwhI v`D jo G`t ivSrwm lYx nwl ArQ-ivvsQw dw kul aqpwdn pRBwivq huMdw 
hY[ pr rwStrI Awmdn dy AnumwnW iv`c ivSrwm dw mu`l nhI ilqw jwdW hY[
jIvn dI guxvqw (Quality of life) – GNP dy AnumwnW iv`c jIvn dI guxvqw smwl nhI huMdI hY jyVI kI 
smwj dy kilAwx ƒ pRiqibmibq krdI hY[ijAwdw BIV vwly ShrW iv`c jIvn qnwvW nwl BirAw huMdw hY[ 
sVkW qy bhoq BIV huMdI hY ijdy nwl smy dw nwS huMdw hY[ roj durGtnwvW huidAw hY jyVI kI lokW ƒ ApMg kr 
idMdI hY jW mwr idMdI hY[ vwqwvrx dUiSq ho jwdW hY[ pirvhn, invws, ivDuq, jl AwdI dI smisAwvW pYdW 
huMdI hY[ AprwD vDwdy hn[jIvn jitl bx jwdW hY Aqy jIvn dI kotI iv`c igrwvt AWdI hY[pirxwmsrup 
swmwijk kilAwx G`t huMdw hY[ pr ShrI jIvn dy ieh swry qnwv rwStrI Awmdn dy AnumwnO iv`c swiml nhI 
ikqy jWdy hY[ dUjI Aor ieho ijhy QvW qy ijQy BIV nhI huMdI Aqy lok swP vwXu Aqy kudrq dI suNdrqw dw syvn 
krdy hY auQy jIvn dI kotI iv`c virDI huMdI hY[ pr ieh vI GNP iv`c pRiqibmibq nhI hMudI hY[
gYr mwrikt lyndyn (Non-market Transactions) – kuJ gYr mwrikt lyndyn kilAwx iv`c virDI krdy 
hn pr auh rwStrI Awmdn dy AnumwnW iv`c swml nhI ikqy jWdy[grihxI dI Gr dI syvwvW Aqy swmwijk 
kirAwvW ijvy Dwrimk aqswv lokW dy kilAwn ƒ pRBwivq krdy hY pr auh GNP dy AnumwnW iv`c swml nhI 
kIqI jWdI ikaik ieho ijhI syvwvW pRdwn krx nwl koeI mwrikt lyndyn nhI AWdy hn[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø jykr rwStrI Awmdn iv`c virDI SrimkW dw SoSx krky hoeI ho qW AwriQk 
kilAwx iv`c virDI nhI khI jw skdI[

bihrBwv (Externalities) – ies qrHw bihrBwv vI kilAwx ƒ v`Dwx jW G`t krx dI pRviq rKdy hY pr 
auh vI GNP AnumwnW iv`c swml nhI kIqy jWdy hn[ iek bihrBwv ivAkiqgq aqpwdn Aqy apBog dy 
pirxwmsvrup iksy dujy ivAkiqAw qy lwgq jw lwB huMdw hY[ pr iek bihrBwv dI lwgq jW lwgq mudrw rwhI 
nhI mwpI jw skdI ikaik ieh mwrikt kirAwvW iv`c Swml nhI hudI hY[ bihr lwB dw iek adwhrx iek 
ivAkqI ƒ Awpxy pfosI dy cMgy bgIcy ƒ vyKx dy nwl imlwx vwlI KuSI[ bihr lwB dw iek adwhrx AoDoigk 
plWtW rwhI dUiSq vwqwvrx hY[ pihlW kilAwx iv`c virDI krx dI Aqy dujW kilAwx ƒ G`t rKx dI pR-
virqI kKdw hY[ ikaik bihbrwv ibnw lyn dyn dI prspr inrBrqw hMudI hY iesleI ieh rwStrI Awmdn 
dy Anumwno iv`c Swml nhI kIqI jw skdI hY[
aqpwdn dI pRkrIqI (Nature of Production) - GNP dy AnumwnW iv`c iBn vsquAW rwhI swmj ƒ 
iBn-iBn sMquSit dw sqr pRdwn krx dI Smqw pRiqibmibq nhI hMudI hY[ iek Axu bm jW iek ndI dy auqy 
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bMn bnwx qy ikqw igAw smwn Krc rwStrI Awmdn iv`c swmn virDI krdw hY pr ieh smwj ƒ sMqusit dy 
iBn – iBn sqr pRdwn krdy hY[ iek bm kilAwx ivc ivrDI nhI krdw jdik iek bMn birDI krdw hY[

rwihx swihx dw p`Dr (Standard of Living) - GNP dy Anumwn smwj dy rwihx swihx dy sqr ƒ vI  
ibAwn nhI krdy hY[ jykr rwStrI Krc dw ijAwdw ihsw XuD dw smwx bnwx Aqy puMjI pdwrDQW qy Krc ikqw 
jwdw hY Aqy G`t ihsw apBogqw vsquAw dy inrmwx qy qW ieh ANqrrwStrI Awsdn dy AnumwnW ivc ivKweI 
nhIN idqw pr apBygqw vsqUvW dy aqpwdn iv`c kMmI lokW dy kilAwx ƒ G`t krx dI pRvqI rKdI hY, jdik 
XuD dy smwn Aqy puMjI pdwrQW qy ikqw igAw Krc  vrqmwn iv`c kilAwx ƒ nhI vD`dw hY[

auqy ibAwn ikqy gey sImwAW dy dSitkox nwl GNP kilAwx dy mwp dy rup iv`c pyS nhI ikqw jw skdw hY[ 
Pyr vI, kuJ ArQSwsqirAW ny GNP dI pirBwSW ƒ ivsqirq krx dI koiSS ikqI hY qwik ieh AwriQk 
kilwAwx dw mwp ho sky[ ies Aor pihlW pRXws pRo. norDos (Nordhaus) Aqy toibn ny 1972 iv`c ikqw[ iehwny 
AwriQk kilAwx dI mwp (Measure of Economic Welfare - MEW) inrimq ikqI hY ijƒ sYmXulsn SuD 
AwriQk kilAwx (Net Economic Welfare - NEW) kihdy hn[ 

norDos Aqy toibn dy muqbwk, auhwnw ny MEW dy swry aupBog ijdy nwl mwnv kilAwx huMdw hY auhƒ mwpx dw 
Xwqn ikqw hY[MEW dy mu`l dw Anumwx lYx leI auh apBog ivco dI kuJ mdy G`tw iddy hn jyVI kilAwn 
pRdwn nhI krdI hY[ ijvy SocnIA loxW (regrettable necessities) ijdy iv`c surSw, puils, sPweI AwdI qy 
srkwrI Krc Aqy pury idn skutr bs jW gwfI rwhI Gr qo kwrX Qwl qy jwx dw injI ivAkiqAw dw Krc 
swml hY[ dujy swirAw GrylU itkwau vsquAW qy apBogqw Krc ijdy iv`c skutr, kwr, tI. vI., rufIa, kpfy 
Qov dI mSIn, Pirz AwdI Swml hY[ Aqy qIjy irxwqmk bihrBwvW (negative externalities) dy nwl pYdw 
hox vwlI Anumwinq lwgqy jyVI ik ShrIkrx, BIVBwf Aqy p®duSx dy kwrx pweI jWdI hY[

ieh mdW ƒ G`twx qo bwd, norDos Aqy toibn hyT ilKI qIn mdW apBog iv`c jmw kr iddy hY[ ieh hn – 

(1)  mwriktyqr kirAwvW dy mu`l (value of non-market activities): (2) vwsqivk qor qy apBog ik geI 
itkwa apBogqw vsquAw dy mul dy Anumwn Aqy (3) ivSrwm dy mul dy Anumwn[

MEW dw Anumwx iv`c norDos Aqy toibn ivsrwm dy m`lAWkx qy ijAwdw bl iddy hn[ iedy leI auh do ivDIAW 
Apnwdy hn : vYklipk lwgq ivDI Aqy XDwrD mu`l ivDI[ pihlI ivDI ies isDWq qy AwDwirq hY ik jd 
koeI ivAkqI  ijAwdw ivSrwm lYx dw cunwv krdw hY qW ieho ijhw hmySw ADIk Awmdn iqAwgx dI lwgq 
qy huMdw hY[ iek GMty dy ivSrwm dw ArQ hYY iek GMty dI mjdUrI iqAwgxw [ ahnW dy AnumwnW dy muqwibk, 
vYklipk lwgq dvwrw mwpy gey ivSrwm dw mu`l keI swlW qoN inrMqr v`D irhw hY[ ikauNik smyN dy nwl pRqI 
GMtw vwsqivk mjduUrI dr inrMqr v`D rhI hY[ ies leImu`l iviD ivSrwm dy mu`l nUM iek GMty dy ivSrwm dvwrw 
pRdwn kIqy gey vwsqivk AwnMd (apXoigqw ) rwhI mwpdI hY[

‡≈√’ AwriQk  kilAwx qy Awpxy ivcwr  d`so[

iesy qrW dIAW mu`lAWkx iviDAW dI vrqoN krky , norDos Aqy toibn ny sMXukq rwj AmrIkw iv`c MEW dw 
jo 1965 dw Anumwn lwieAw aho 1200 ibilAn fwlr sI jo asI swl dI GNP qoN dugxw sI[ 1929-65 
dI AviD iv`c hr ivAkqI MEW dw Anumwn 1.1 pRiqSq pRiqvrS sI jdoN ik pRiq ivAkqI GNP dw 
Anumwn 1.7 pRiqSq sI [ ieh Anumwn spS`t krdy hn ik ies AviD iv`c AmrIkw dy AwriQk kilAwx 
iv`c ABUqpUrv viriD hoeI[
prMqu  aup`r dy ivvycn qoN ieh inSkrS nhIN kFxW cwihdw ik MEW dI Dwrxw GNP nUM pRiqsQwipq krdI 
hY[ AiDkqr ieh GNP dI purk hY ijs iv`c AwriQk kilAwx nUM GNP iv`c nwl sMbiDq krx leI ies 
iv`c mwriktyqr ikirAWvW vI Swiml kIqIAW geIAW hn[  
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√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro : 
(State whether the following statements are True or False):

    7. rwStrI Awmdn dy ivqrx iv`c pirvrqn do pRkwr dw huMdw hY[                                                                   
    8. smwj dy kilAwx ƒ pRBwivq krx vwlw iek mh`qvpUrn q`q ivSrwm hY[   
    9. GNP dy AnumwnW iv`c jIvn dI guxvqw Swiml nhIN huMdI hY[ 
    10.  bihrBwv  vI kilAwx ƒ vDwx Aqy G`t krx dI pRivrqI rKdy hn[ 

3.4 √≈≈ßÙ (Summary)

AwriQk kilAwx Aqy rwStrI Awmdn dovy mudrw iv`c mwpy jwx dy kwrx pIgu ies iv`c ghrw sMbD sQwipq 
krdw hY[ jd rwStrI Awmdn vD`dI hY qW AwriQk kilAwx iv`c v`DI hMudI hY Aqy rwStrI Awmdn iv`c k`t 
hox nwl AwriQk kilAwx iv`c kmI AwdI hY[AwriQk kilAwx qy rwStrI Awmdn dy pRBwv dw do qirikAw 
nwl AiDAn ikqw jw skdw hY: iek, rwStrI Awmdn dy Awkwr iv`c bdlwv hox nwl, do, rwStrI Awmdn 
dy ivqrx iv`c bdlwv hox nwl[

3.5 ÙÏÁ’ØÙ (Keywords)

 J AvrohI (Regressive) – Qwly Awx vwlw[
 J ivSrwm (Leisure) – KwlI smy, Pursq[

3.6  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. rwStrI Awmdn dy Awkwr Aqy pRxwlI iv`c bdlwv AwriQk kilAwx dI pRxwlI ƒ iks qrW pRBwiBq    
krdy hY, smJwa[ adwhrx dIa[

2. rwStrI lwBWS dy Awkwr Aqy ivqrx iv`c bdlwv dw kilmw\ qy pRBwv dI ivvycxw kro[
3. AwriQk kilAwx dy ivcwrW dw mu`lAwkMn kIijey [ iesdw iksy dys dI rwStrI Awmdn nwl sMbD    

spSt ikijey[
4. gwrIbW dy ihq iv`c, rwStrI lwBWS dy ivqrx iv`c hoey bdlwv dy, AwriQk kilAwx qy jyVw pRBwv huMdy 

hn, ausdI purI qrW ivAwiKAw ikijey[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)
1. sMquStI  2. KuSI     3. kul joV  4. shI
5. (A)  6. (a)     7. shI  8. shI
9. shI  10. shI

3.7  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010

2. mYkroiekwnoimks : iekwnoimsgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl ANf 
fyivf Ac. pYpl, vwienw buks , 2010

3. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010
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iekweI-4: Kyqrvwr lyKWkn
(Sectorial Accounting)

«ÚÙ∂ Ú√Â» (Contents)
¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

4.1 ivAvswiXk Kyqr (Business Sector)

4.2  ivAkqIgq Kyqr (Personal Sector)

4.3  rwjkIXw Kyqr (The Government Sector)

4.4  ivdySI jW hor Kyqr (Foreign or Other Sector)

4.5  kul bcq Aqy ivinXog dw lyKw-joKw (Gross Saving and Investment Account)

4.6  swmwijk Awsdn lyKWkn jW rwStrI Awmdn lyKWkn qo Bwv  
(Meaning of Social Accounting or National Income Accounting)

4.7  swmwijk lyKw dw pRsquqIkrx (Presentation of Social Accounts)

4.8  swmwijk  lyKWkn dI iviDAW (Social Accounting’s Laws)

4.9  √≈≈ßÙ (Summary)

4.10  ÙÏÁ’ØÙ (Keywords)

4.11  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

4.12  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J ivAvswiXk Kyqr ƒ jwxn leI[
 J ivAkqIgq Kyqr ƒ smJx leI[
 J rwjkIXw Kyqr ƒ jwxn leI[
 J ivdySI jW hor Kyqr dw AiDAn krx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

ivAkqIgq Kyqr dy Awmdn Aqy Krc Kwqy dw lyKw-joKw pyS krdy smy Awmdn dI Aor (s`jy pwsy) hsqWqrx 
Bugqwn dI pRwpqI Aqy Krc dI Aor (K`jy pwsy) apBogqwAw rwhI ibAwj dy Bugqwn ƒ pyS ikqw igAw hY[ ien 
donW ƒ hI rwStrI Awmdn dy lyKy-joKy iv`c Swiml nhI ikqw jwdw[

4.1  ivAvswiXk Kyqr (Business Sector)

ArQ-ivvsQw dy ies Kyqr dy iv`c sMcwilq kMpinAw, eykwkI ivAwpwr Aqy swJydwrI PrmW ƒ Swiml kIqw 
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jwdW hY[ ies Kyqr iv`c cwlU Kwqy dI swirAw AwriQk ikirAwvW ƒ ilqW jwdW hY iedo bwd iehwƒ kul rwStrI 
aqpwd iv`c swiml kr ilAw jwdW hY[ swl 1991-92 dw ivAwvswiXk Kyqr dI Awmdn Aqy aqpwdn dw 
lyKw- joKw hyT idqI qwilkw dy iv`c spSt ikqW igAw hY:

ivAwvswiXk Kyqr dI Awmdn Aqy aqpwdn dw lyKw- joKw 1991-1992

(rwiS lwK ruipXo iv`c)

Awmdn pRwpqI rwiS vyc rwiS

1. mjdurI Aqy smpurk Awsdn

2. swmwijk surSw Bugqwn

3. inXmW dy Alvy hor iekwieAw dI ibSuD 
Awmdn Aqy AviSSt mwl dy mu`l iv`c 
bdlwv

4. ivAkqIgq lgwn qo Awmdn

5. inXmW dy lwB Aqy AviSSt mwl dy 
mu`l iv`c bdlwv

6. ivSuD ibAwj

7. kul Awmdn pRwpqI

8. pros ivAwvswiXk kr

9. ivSuD ivAwvswiXk kr dy bdly Bugqwn

10. iGswvq Cut

11. ivAwvswiXk aqpwdn dy bdly kul 
Bugqwn

2,500

1,000

500

1,000

5,000

500

3,750

6,000

43,500

3,000

46,500

1. apBogqw dw

2. rwijAw ƒ

3. inrXwq 
 

4. pMujIgq vsquAW dI vyc

5. AviSst mwl dy mu`l iv`c 
ivSuD bdlwv

6. ivAwvswiXk kul aqpwdn

22,000

11,200

4,000

6,000

3,500

46,500

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. ivAkqIgq Kyqr dy iv`c swirAw …………… Kyqr dI Awmdn ƒ Swiml kr ilAw igAw hY[
2. ivAkqIgq Kyqr dy iv`c sNsQwvW dy krmcwirAw dI mjdurI, vyqn Aqy …………… ƒ Swiml ikqw 

jwdw hY[
3. ivAkqIgq ibAwj dI Awmdn ivAkqIAW rwhI  pRwpq kul ibAwj dI ……………   ƒ pyS krdI hY[

4.2  ivAkqIgq Kyqr (Personal Sector)

ivAkqIgq Kyqr iv`c ssQwvW dy krmcwirAw dI mjdurI, vyqn Aqy sMpurk Awmdn (Supplements Income) 
ƒ Swml kIqw jwdW hY[ mjdurI, vyqn Aqy sMpurk Bugqwn dI Awmdn dw iek v`fw ihsw ivAwvswiXk Kyqr qo 
Aqy bwkI ihsw pwirvwirk, srkwr Aqy ivdySI KyqrW qo pRwpq huMdW hY[ivAkqIgq Kyqr dy iv`c swirAw gYr ingm 
Kyqr (Non-Corporate Sector) dI Awmdn ƒ vI Swml kr ilAw igAw hY[ ingm Kyqr dI kul Awmdn dw 
iek v`fw ihsw lwBWS dy rup iv`c ivAkqIgq Kyqr dI Awmdn iv`c Swiml kIqw igAw hY[ivAkqIgq ibAwj 
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dI kul Awmdn ivAkqIgq rwhI pRwpq kul ibAwj dI Awmdn ƒ pyS krdI hY Aqy ieh Awmdn ivAwvswiXk 
PrmW, injI sMsQwvW Aqy srkwr qo pRwpq huMdI hY[
ivAkiqgq Kyqr dy Awmdn Aqy Krc Kwqy dw lyKw-joKw pRsquq krdy smyN Awmdn dI qrP (s`jy pwsy) 
hsqWqrx BugqWn dI pRwpqI Aqy Krc dI qrP (K`by pwsy) apBogqWvW rwhI ibAwj dy BugqWn nUM idKwieAw 
jWdw hY[iehnW dovW ƒ hI rwStrI Awmdn dy lyKy-joKy ivc Swiml nhI kIqw jWdw[A`gy qwilkw dy Awmdn 
pkS ivc pRiqAkS syvwvW Bwv pRwpq Awmdn Aqy Su`D Aqy kul aqpwdn ƒ dis`Aw igAw hY Aqy ivAkiqgq 
Kyqr dy Krc pkS iv`c dyS-ivdyS dI vsqvW Aqy syvWvW dy Krc Aqy Awmdn kr AwdI pRiqAkS dy Bugqwn 
nUM idKwieAw igAw hY[ ivAkqIgq bcq dI md Awmdn Aqy Krc dw AMqr hox dy kwrx iek sMquSt md  
(Balancing Item) hY[ jdy ivAkqIgq Awmdn Krc qo v~D, G`t jW brwbr hoey qW ieh md krmgq Dnwqmk, 
irxwqmk jW SuinAw ho skdI hY[ snH 1991-92 dI ivAkiqgq Kyqr dI Awmdn Aqy Krc dw lyKw-joKw A`gy 
qwilkw iv`c dis`Aw igAw hY-

ivAkqIgq Kyqr dI Awmdn Aqy Krc dw lyKw- joKw 1991-92

(rwiS lwK ruipXo iv`c)

pRqXS syvwvW dI KrId
1. mjdurI Aqy smpurk 

Awsdn

2. ibAwj

3. pRwpq Awmdn Aor SuD 
Aqy kul aqpwdn

4. ivAwvswiXk PrmW qo 
KrId

5. ivdySW qo KrId

6. ivAkqIgq kr

7. swmwijk surSw Bugqwn

8. ivAkqIgq bcq

9. ivAkqIgq bcq Aqy 
Awmdn

1,500

500

1,000

30,100

11,100

2,000

2,000

 
22,000

100

5,000

11,100

44,200

1. mjdUrI Aqy sMpurk 
Awmdn dy sroq  
ivAwvswiXk PrmW 
AwdI  
srkwr  
pirvwr  
ivdySW qo pRwpqI

2. g Y r  i n g m 
ivAwvswiXk ivSuD 
Awmdn Aqy AviSSt 
mwl dw mu`l bdlwv

3. ivAkqIgq lgwn dI 
Awmdn 

4. lwBWS

5. ivAkqIgq ibAwj dI 
Awmdn

(i) ivAwvswiXk Kyqr 
nwl
(ii) hor ivAkqIAW 
nwl
(iii) srkwr nwl

6. hsqWqrx Bugqwn

7. ivAkqIgq Awmdn

 
25,000 
3,000 
1,500 

100

500

 
500

1,000

29,600

5,000

1,000

1,500

2,000

2,100

3,000

44,200
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ÈØ‡√ jd ivAkqIgq Awmdn Krc qo ijAwdw G`t jW brwbr ho jWdI hY qW md krmgq 
Dnwqmk, irXqmk, jW jIrO ho skdI hY[

4.3 rwjkIXw Kyqr (The Government Sector)

rwjkIX Kyqr dy AMqrgq ivAkiqgq Kyqr dI qrW hI Awmdn Aqy Krc dy lyKy –joKy pRsquq kIqy jWdy hn[ ies 
iv`c aun swirAw mdW ƒ Swiml ikAw jwqw hY jyVw skl rwStrI aqpwd iv`c swml nhI hY[ iedy AwlwvW, ies 
Kyqr iv`c lyKw joKw dy swmwijk surSw dI pRwpqIAw Aqy Bugqn iv`c Swml kIqw jwdW hY[ srkwr dI Awmdn 
pRmuK rup qy pRiqAkS Aqy ApRiqAkS krW dy nwl pRwpq huMdI hY[ iedy Alwvw rwrX ƒ ivAkqIgq PrmW Aqy 
injI Kyqr dy swmwijk surSw AMSdwn dy rup iv`c vI pRwpq hMudI hY[ Qwly qwilkw iv`c Krc pS dI Aqy piqAkS 
syvwvW dI KrId, srkwr rwhI ivAvswiek Kyqr Aqy ivdySW qo vsquAw Aqy syvwvW dI KrId ƒ dwisAw igAw 
hY[ hsqWqrx Bugdwn dy rup ivc srkwr ivAkqIAw ƒ byrojgwrI mdd Aqy swmwijk surSw bImw qy kuC Krc 
krdI hY Aqy srvjink krijAw qy ibAwj cukwid hY, ienW ƒ vI rwjkIAw Kyqr dy lyKy-joKy iv`c Swml kIqw 
jwdW hY[ hyT qwilkW iv`c rwjkIAw Kyqr dI Awmdn dy 1991-92 dy lyKy-joKy ƒ pRsquq kIqw igAw hY-

rwjkIXw Kyqr dI Awmdn Aqy Krc dw lyKw- joKw 1991-92

(rwiS lwK ruipXo iv`c)

pRqXS syvwvW dI KrId

1. sjdurI Aqy vyqn

2. swmwijk surSw Bugqwn

3. pRwpq Awmdn Aqy SuD 
kul aqpwdn

4. ivAwvswiXk PrmW dI 
KrId

5. ivdySW qo KrId

6. hsqWqrx Bugqwn

7. idqW igAw SuD ibAwj

8. kul Krc (3) qo (7)

9. ivSuD G`tw

3,000

100

 
3,100

 
1,100

200

2,100

1,000

17,400

–1,800

Awsdn dy Sroq

ivAkqIgq kr 

8. inXmW qy kr

9. pRroS ivAvswiek kr

10. swmwijk kurSw pRwpqI

(i) ivAwvswX nwl

(ii) ivAkqIAW nwl

(iii) srkwr nwl

11. srkwr dI  Awmdn

5,000

2,500

6,000

1,000

1,000

100

13,500

-2,100

15,600

15,600
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√ÚÀ ÓπÒª’‰ (Self Assessment)
bhuivklpIAw pRSn (Multiple Choice Questions):

4.  ingm Kyqr dI kul Awmdn dw iek ihsw ………… dy rup iv`c ivAkqIgq Kyqr dI Awmdn iv`c 
Swml kIqw igAw hY[

 (a) lwBWS    (A) nukswx
 (e) lwgq    (s) iedy iv`co koeI nhI
5.  ivAkqIgq bcq dI md Awmdn Aqy Krc dw AMqr hox dy kwrx iek hY - 
 (a) sMquln md    (A) AsMquln
 (e) sMquilq Awmdn   (s) AsMquilq Awmdn[
6.  jd ivAkqIgq Awmdn Krc qo v`D, G`t jW brwbr hovy qW ieh md krmS ho skdI hY -
 (a) Dnwqmk    (A) Dnwqmk, irxwqmk
 (e) jIro     (s) irxwqmk

4.4  ivdySI jW hor Kyqr (Foreign or Other Sector)

iesdy AMqrgq bwhrI Kyqr dI Awmdn Aqy Krc dw lyKw –joKw pRsquqkIqw jWdw hY[ AMgy qwilkw iv`c bwhrI 
Kyqr dw ivSu`D rUp (Net terms) iv`c lyKw –joKw pRsquq kIqw igAw hY[ ies lyKy-joKy dy s`jy pwsy vsquAW Aqy 
syvwvW dy cwlU aqpwdn dw dyS dy AMdr Aqy bwhr dy pRvwh dw Su`D AviSSt AMS idKwieAw igAw hY[ jykr Su`D 
pRvwh dyS dy AMdr hY qW ieh Dnwqmk icMn qoN pRkt kIqw jWdw hY[ dyS dy vsquvW Aqy syvwvW dy inrXwq  dw 
mu`l 3900 l`K rupey hY[ ieh kul rwStrI aqpwdn dw iek Bwg hY[ iehnW inrXWqW dw Bugqwn dySvwisAW 
ƒ ivdySI Su`D ivinXOg (Net Foreign Investment) dy rUp iv`c pRRwpq huMdw hY[  

bwhrI Kyqr dI Awmdn-Krc dw lyKw- joKw 1991-92

(rwiS lwK ruipXo iv`c)
` `

1. mjdurI Aqy smpurk Awsdn (SuD)
2. ivdySI SwKwvw dy lwB
3. pRwpq Awmdn Aqy ivSuD Aqy kul 

aqpwdn
4. dyx dI ivSuD KrId

(i) ivAwvswX nwl
(ii) srkwr nwl
(iii) ivAkqIAW nwl 

5. ivSuD inrXwq

4,000

- 200

- 100

100

100

200

3700

3900

ivdySI SuD ivinXog 3900

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø rwrkIXw Kyqr dy AMqrgq ivAkqIgq Kyqq dI qrh hI Awmdn Aqy Krc 
do lyKy joKy pyS ikqy jWdy hn[ 
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4.5  kul bcq Aqy ivinXog dw lyKw-joKw (Gross Saving and Investment Account)

iesdy AMqrgq ku`l bcq Aqy ivinXog nwl sMbiDq auhnW smsq vyrivAW nUM idqw jWdw hY jo ArQivvsQw nwl 
smbD hn[ aqy dy cwrW KyqrW ivco hriek iv`c dI AviSSt rwSI huMdI hY jyVI aus Kyqr ivSyS dI bcq hY[ 
hor mdW iv`c ijQy Awmdn Aqy Krc donW dw lyKw-joKw qwilkw iv`c dono Aor pyS kIqw jwdW hY,  bcq dI md 
kyvl iek vwr Aqy qwilkw dI iek hI Aor pyS kIqI jWdI hY[ ieho ijhw ies leI kIqw jwdW hY ik bcq cwlu 
lyn-dyn dI ApySw puMjI dy lyn-dyn nwl sMbDq hY[

kul bqc Aqy ivinXog dw lyKw- joKw 1991-92

(rwiS lwK ruipXo iv`c)

1. ivAwvswiXk puMjIgq 
vsquAw dI KrId

2. AviSSt mwl iv`c ivSuD 
bdlwv

3. SuD ivdySI ivinXog

4. kul ivinXog

 
6,000

 
3,500

3,900

13,400

1. inXmW dI bcq

(i) lwB jyVw ivqirq 
n ho sky

(ii) AviSst mwl dy 
mu`l iv`c bdlwv

(iii) ivdySI SwKw lwB

(iv) pUMjI iGswvt Cu`t

2. ivAkqIgq bcq

3. krkwrI G`tw

4. kul bcq

 
800

 
200

100

3,000

4,100 

 

11,100

-1,800

13,400

auqy idqI qwilkw iv`c vwsqivk Aqy kul bcq Aqy kul ivinXog dw swmX drSwXw igAw hYw qwilkw dy dweI 
Aor ivAkqIgq bcq, ingmW dI bcq Aq srkwrI G`ty ƒ idKwieAw igAw hY[ kul ivinXog iv`c puMjIgq 
vsquAW dI ivAwvswiXk KrId , AviSSt mwl dw SuD bdlwv Aqy ivdySI ivinXog swiml hY[ ies qrW auqy 
idqI qwilkw pMj KyqrW dy lyKy-joKy nwl ArQ-ivvsQw dI sMrcnw spSt ho skdI ho skdI hY[

4.6  swmwijk Awsdn lyKWkn jW rwStrI Awmdn lyKWkn qo Bwv  
(Meaning of Social Accounting or National Income Accounting)

swmwijk lyKWkn, swiKXk-ivvrx dy rup iv`c purI ArQ-ivvsQw dI AwriQk  ikirAwvW dw vrxn krdw hY, 
ausdy AwpsI sMbDW ƒ spSt krdw hY Aqy asdy ivSlySx dI srcnW pyS krdw hY[ ey. fI. pI. kok Aqy kpur 
dy muqwbk – “swmwijk lyKWkn mwnv Aqy mwnvIAW sMsQwvW dI ikirAwvW dy sWiKkIA vrgIkrx dy nwl ies 
qrw sMbdq hY ik auh pury ArQ-ivvsQw dy kwrX-kwrx ƒ smJx c mddgwr hMudW hY, pr swmwijk lyKWkn dy 
AMqrgrq AiDAn dw Kyqr ikirAw dy kyvl sWiKXkIX vrgIkrx ƒ hI Swiml nhI krdw blik ArQ-ivvsQw 
dy kwrX-kwrx dy ivSlySx dy leI joVI gweI jwnkwrI ƒ vI Swml krdw hY[” Awswn SbdW ivc, swmwijk 
lyKWkn smrg ArQivvSQw dI AriQk pirsiQiqAW ƒ smJn leI  ArQivvsQw dy iviBn KyqrW iv`c auhnW 
dy pwrspirk, sMbDW ƒ sWiKXkIX ivvrx dy rup iv`c s`ps`t krx dI ivDI hY[

swmwijk lyKWkn ƒ rwStrI Awmdn lyKWkn, AwriQk lyKWkn, rwjnIiqk gixq AwdI v`D nwmW nwl sMboiDq 
kIqw jwdW hY[
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4.7  swmwijk lyKw dw pRsquqIkrx (Presentation of Social Accounts)

injI Aqy ivAwpirk lyKW dy smwn vI swmwijk lyKw ƒ vI dohrw lyKw p`dqI dy nwl riKAw jwdW hY Aqy swm-
wijk lyKW ƒ swmwijk lyKWkn qwilkw dy rup iv`c pyS kIqw igAw hY[ ies qwilkw ƒ swmwijk lyKw AwDwrk 
ikhw jWdw hY[ies qwilkw iv`c pMkiqAW (Rows) iv`c iviBMn KyqrW qoN pRwpiqAW Aqy sqMBW (Columns) iv`c 
iviBMn KyqrW dI dyxdwrIAW pyS kIqIAW jWdIAW hn[ hr iek ivvhwr (Entry) dw lyKw iek ivSyS pMkiq Aqy 
ivSyS sqMB iv`c kIqw jWdw hY[ swmwijk lyKw TIk Aqy qrutI rihq hY jW nhIN , iesdy leI ieh jrUrI  hY ik 
hr iek pMkqI dw Xog ausdy smkS sqMB dy ku`l Xog dy brwbr hovy[ 

by 
Receipts

   To 
Payable

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

auqy idqI qwilkw iv`c lyKw (1) aqpwdn Kyqr nwl sMbiDq hY ijsnUM rwStrI aqpwdn Aqy Awmdn lyKw  
(National Production and Income Account) vI ikhw jWdw hY[ ies iv`c PrmW Aqy srkwrI apkRmW rwhI  
swry lyx- dyx Swiml huMdy hn[ lyKw (2) apBog Kyqr sMbiDq hY jo lyKW iv`c vMifAW hY- (i) injI Awmdn Aqy 
Krc lyKw Aor (ii) srkwrI Awmdn Aqy Krc lyKw[ivAvswiek Aqy GrylU apBogqw ApxI loxw dI purqI dy 
leI Bugqwn krdy hY[dujI Aor srkwrI Krc pRiq rkSw, inAwX, puils, iSkSw, pRSwsn, swrvjink svwsQ 
AwdI loxw ƒ purw krx dy leI huMdw hY[ pMkqI dI Aor qo ivkswiXk Aqy Grylu Awmdn, mjdurI, vyqn, lwB, 
ibAwj, lgwn swrvjink krz Aqy cwlu hsqWqrx qo pRwpq huMdI hY jdik srkwr dI ijAwdwqwr Awmdn krW 
qo pRwpq huMdI hY[ (3) lyKw dw sMbD sMcr Kyqr qo huMdw hY Aqy iehwƒ rwStrI puMjI lyKw (National Capital 
Account) ikhw jwdW hY[ iehwƒ puMjI lyn dyn (Capital Transaction) iv ikhw jwdW hY pMkqI dI Aor qo ieho 
ijhy puMjI lyn dyn mu`lhws, puMjI hsqWqrx Aqy bcqW dy rup iv`c pRpiqAW huMdI hY[ (4) bwhrI Kyqr (External 
Sector) dy nwl sMbD huMdw hY[ ijvy bwhrI lyKw (External Account) jW bwkI sMswr dw lyKw (Rest of the 
World Account) ikhw jwdW hY, iedy iv`c swry dySW qo pRwpiqAw Aqy swry dySW dI dyndwirAw Swml huMdI hY, 
ijdy iv`c vsquAW Aqy syvwvW SuD cwlU (Net Current Transfers) hsqWqrx Aqy SuD lyndwirAw swml huMdy 
hn[ iek bMd ArQ-ivvsQw iv`c pwihly iqnO lyKy sMquilq hoxgy[ KulI ArQivvsQw iv`c swmwijk lyKy ƒ 
sMquilq krx dy leI bwhrI lyKy dy nwl lyn-dyn iv`c grxw ikey jwxgy[

‡≈√’ kul bcq Aqy ivinXog dw lyKw – joKw qy Awpxy ivcwr pyS kro[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. swmwijk lyKWkn, sWiKXkI-ivvrx dy rup iv`c swrI ArQivvsQw dI AwriQk ikirAwvW dw vrxn 
krdW hY[
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8. swmwijk lyKWkn dy apXor nwl swƒ shj hI AwriQk sNrcnw dw igAwn nhI huMdw[   
9. rwStrI Awmdn lyKWkn dI mdd nwl srkwrI nIiqAW dy pRBwvW dw AwswnI nwl mu`lWkn kIqw jw 

skdw hY[ 
10. KulI ArQ-ivvsQw iv`c swmwijk lyKy ƒ squilq krx dy leI bwhrI lyKy dy nwl nwl lyn dyx gxnW 

c kIqy jwxgy[

4.8  swmwijk lyKWkn dI iviDAW (Social Accounting’s Laws)

swmwijk lyKWkn dI pRmuk iviDAW hyT iliKAw hn-
(A) swiemn kujnytRs rwhI pRsquq rIiq[
(B) ilXointP rwhI pRsquq Awdwn-pRdwn pRxwlI[
(C) moirs koplYf rwhI pRsquq drvX pRvwhO dy AiDAn dI p`dqI[

swmwijk Aqy rwStrI lyKwkNn dw mhwqv

1. AwriQk sMrcnW dw igAwn – swmwijk lyKWkn dy apXor nwl swƒ shj hI AwriQk sMrcnw dw igAwn 
ho jwdW hY[ iesdy rwStrI Awmdn dy ivSlySx dy nwl nwl aqpwdn Aqy apBog dy Awkwr, kr Aqy 
bcq dy sqr AwdI dy sMbD dI jwnkwirAW iml jWdI hY[

2. srkwrI nIiqAW dy pRBwv dw mu`lAWkn – rwStrI Awmdn lyKWkn dI mdd nwl srkwrI nIiqAW dy 
pRBwvW dw AwswnI nwl mu`lAWkn kIqw jw skdw hY[

3. ivAvswiXk grhO dw mu`lAWkn – iedy iv`c v`Dy v`Dy ivAvswiXk grho dy kwrXklwpo dw mu`lAWkn 
krx iv`c mdd imldI hY[

4. ArD-ivvSQw dy pirvrqnW do mwrg-drSk – swmwijk Awmdn lyKWkn ArQ-ivvsQw iv`c bdlwvW 
dI lox ƒ pyS krdw hY Aqy aun bdlwvo dy leI apXogI mwrg-drSn pRdwn krdw hY[

5. ArD-ivvSQw dy iviBn Kyqro Aqy pRvwho dy mhwqv qy pRkwS – swmwijk Awmdn lyKWkn iek ArQ-
ivvSQw dy iviBn KyqrW Aqy pRvwho dy swpyiSs mhwqv qy pRkwS pYdW hY[

6. AMqrrwStrI ¿πÁ∂Ùo dI pRwpqI iv`c shwiXk – rwStrI Awmdn lyKWkn AMqrrwstrI ¿πÁ∂Ùo dI pRwpqI 
iv`c mddgwr isD huMdw hY[

7. iviBn KyqrW dI pwrspirk inrBrqw qy AMqdirSit – swmwijk Awmdn lyKWkn iviBn KyqrW dI 
pwrspirk inrBrqw qy AMqdirSit pRdwn krdw hY Aqy auhwƒ spSt krdw hY[

rwStrI jW swmwijk lyKwkNn dy iviBn AMg

swmwijk lyKwkNn dy iviBn AMg hyT ilKy hn –
1. kul rwStrI aqpwdn (Gross National Product)

2. kul rwStrI aqpwd (Net National Product)

3. rwStrI Awmdn (National Income)

4. ivAkqIgq Awmdn (Personal Income)

5. Krc Xog Awmdn (Disposal Income)

4.9  √≈≈ßÙ (Summary)

 injI Aqy ivXwpwirk lyKW dy smwn hI swmwijk lyKW ƒ vI dohrW lyKW p`dqI qy rwiKAw jwdW hY Aqy 
swmwijk lyKW ƒ swmwijk lyKWkn qwilkW dy rup ivc pyS kIqw jwdW hY[ ies qwilkw ƒ swmwijk lyKw 
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AwDwrk kwihdy hn[ ies qwilkw iv`c pMkiqAw (Rows) dy iviBn KyqrW qo pRwpqIAw Aqy SqmBW 
(Columns) nwl iviBn KyqrW dI dyndwirAW pyS kIqI jWdI hY[ hr iek ivvhwr (Entry) dw lyKw 
iek ivSyS pMkqI Aqy ivSyS SqmB iv`c kIqw jwdW hY[ swmwijk lyKw TIk Aqy glqI qo ibnW hY jW 
nhI, iesdy leI ieh jrurI hY ik hr pMkqI dw Xog aswdy smkS dy kul Xog dy brwbr ho[

4.10  ÙÏÁ’ØÙ (Keywords)

 J rwrkIX Kyqr (Government Sector) – ivAkqIgq Kyqr
 J ivdySI Kyqr (Foreign Sector) – bwhrI Kyqr

4.11  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. ivAwvswiXk Kyqr kI hY? spSt kro[
2. rwjkIX Kyqr qo qusI kI smJdy ho?
3. ‘ivdySI jW hor Kyqr’ qy itpxI ilKy[
4. swmwijk lyKWkn dI iviDAw d`so[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. gYr ingm  2. sMpurk Awmdn  3. Awmdn  4. (a)
5. (A)  6. (b)    7. shI   8. glq
9. shI  10. shI

4.12  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010.

2. mYkroiekwnoimks dI loxW : Ac. As. nwQ sweIbr tYk pbilkySn, 2012.
3. mYkroiekwnoimks  : QXorI ANf poilsI : As. ky. ckrvrqI, ihmwilAw pbilisNg 

hwaus, 2010.
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iekweI–5: rojgwr dw klwiskI isDWq
(Classical Theory of Employment)

«ÚÙ∂ Ú√Â» (Contents)
¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

5.1 rojgwr dw klwiskI isDWq (Classical Theory of Employment)

5.2 purx klwiskI mw`fl dw √≈≈ßÙ (Summary of Complete Classical Model)

5.3 klwiskI iSDWq dI kynz rwhI Awlocnw (Keyne’s Criticism of Classical Theory)

5.4 √≈≈ßÙ (Summary)

5.5 ÙÏÁ’ØÙ (Keywords)

5.6 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

5.7 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J rojgwr dw klwiskI isDWq jwxn leI[
 J purx klwiskI mw`fl dw √≈≈ßÙ jwxn leI[
 J klwiskI isDWq dI kynz rwhI Awlocnw jwxn leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

jon mynArf kynz (John Maynard Keynes) ny AwpxI pusqk The General Theory of employ-
ment, interest and money (1936) iv`c klwiskI  dy ADwr  q`qW qy is`Dw pRhwr kIqw hY[ausny iek nMvy 
ArQSwsqr dw ivkws kIqw, ijsny AwriQk ivcwrDwrw Aqy nIqI iv`c kRWiq ilAw id`qI[ausdI ivcwrDwrw dI 
pRSTBUim iv`c General Theory ilKI geI sI[ ‘prMprwvwidAW’ (classicals) qoN  kynz dw Bwv irkwrfo dy 
AnuXwiXAW qoN sI[ iehnW iv`c ivSyS rUp qy jy. es. im`l, mwrSl, Aqy pIgU Swiml hn[ kynz ny aus pRQwgq 
Aqy sMsQwipq ArQSwsqr dw KMfx kIqw, jo iek SqwbdI qoN v`D smyN q`k inrimq hoieAw sI Aqy ‘v`fI mMdI’ 
qoN pihlW q`k AwriQk ivcwrDwrw Aqy rIqI qy Awpxw pRBuqv jmWeI bYTw sI[ ikauik kynzvwdI ArQSwsqr 
klwiskI ArQSwsqr dI Awlocnw qy AwDwirq hY, ies leI aprokq dy aus svrUp nUM smJ lYxw zrUrI hY, jo 
rojgwr dy isDWq iv`c Swiml hn[ 

5.1 rojgwr dw klwiskI isDWq (Classical Theory of Employment)                                                                      

klwiskI isDWq ieh mndw hY ik pUMjIvwdI ArQivvsQw iv`c ibnW sPIiq dy pUrx rozgwr pwieAW jWdw hY[ 
mjdUrI –kImq locSIlqw (flexibility) id`qI hox qy , AwriQk pRxwlI iv`c svcwilq (automatic) SkiqAW 
pweIAW jWdIAW hn jo pUrx rozgwr kwiem rKx dI pRvriq rKdI hY Aqy ausI pD`r qy aqpwdn krdI hY[ AMq 
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pUrx rozgwr iek smwn siQqI mMnI jWdI hY Aqy ies pD`r qy ivcln (deviation) ku`J Asmwn siQqI huMdI 
hY jo Awpxy pUrx rojgwr v`l v`DdI hY[

mwnXqwvW (Assumptions)

rojgwr Aqy aqpwdn dw klwiskI isDWq hyT ilKI mwnXqwvW qy AwDirq hY:

1. ibnW sPIiq dy purx rojgwr pwieAw jwdW hY[

2. ibnW ivdySI ivAwpwr dy iek bMd AbMD nIiq (laissez faire) vwlI pMujIvwdI ArQ-ivvsQw pweI 
jWdI hY[

3. Srm Aqy vsqu bwjwrW iv`c purx pRiqXoigqw pweI jWdI hY[

4. ArQ-ivvsQw dw kul aqpwdn, apBog Aqy invyS Krco iv`c ivBwijq hY[

5. mudrw dI mwqrw idqI hoeI hY[

6. mjdUrI Aqy kImqy locSIl hn[

7. mudrw mjdUrI Aqy vwsqivk mjdUrI dw iSDw Aqy smwnupwiqk (proportional) sMbD hY[

8. puMjI stw`k Aqy pROdoigkI igAwn idqy hoey hn[

ÈØ‡√ klwiskI isDWq ieh mMndw hY ik puMjIvwdI ArQ-ivvsQw iv`c ibnW sPIiq dy purx 
rojgwr pwieAw jw skdw hY[

sy dw bwjwr inXwm (Say’s Law of Market)

sy dw bwjwr inXwm rojgwr dy klwiskI isDWq dw mrm hn[ 19vI SrNbdI dy AwrNB iv`c PrWsIsI lyKk jIn 
bYipsqy sy (Jean Bapiste Say) ny ieh ÍÃ√Â≈ÚÈ≈ pyS ikqI sI ik “purqI Awp AwpxI mMg pYdW krdI hY” 
(supply creates its own demand)[ ieQo sy (say) dw inXm khlwdw hY[ sy dy SbdW iv`c, “ aqpwdn 
hI vsquAW leI mwrkIt pYdw krdw hY[ ijvy hI iksI vsqu dw aqpwdn huMdW hY qd ausI vyly qo, auh Awpxy mu`l 
dI purI mqrw iv`c hor vsquAW dy leI mwrikt pRdwn krdI hY[ dujI vsqu dI purqI ijnI iek vsqu dI mMg 
dy Anukul huMdI hY, aunW kuC hor nhI[” Awpxy mul rup iv`c ieh inXm vsqu-ivinmX ArQ-ivvsQw (barter 
economy) qy lwgu huMdw hY[ ijQy hor vsquAw dy bdly vsquAw dw ivkrX huMdW hY[ mwrikt qo leI geI hr 
vsqu iksy dujI vsqu dy leI mMg huMdI hY[ sy dy muqbwk, ikaik kwrX krxw Aruickr hY, iesleI jykr koeI 
ivAkqI iksy vsqu ƒ AwpxI ieiCq vsqu dy nwl ivinmX nhI krxw cwihdw, qW auh aus vsqu dw aqpwdn 
krx dy leI kMm nhI krygw[ AMq vsquAw dI purqI dy kwrX iv`c hI ausdI mMg AMqrinihq hY[ ieho ijhI 
isQqI iv`c swmwnX qo v~D aqpwdn nhI ho skdw ikaik vsquAW dI purqI kul mMg qo AiDk nhI huMdI[ pr 
ho skdw hY iek ivSyS vsqu dw vD aqpwdn ho jwvy, ikaik aqpwdn aus vsqu dI mqrw dw glq Awgxn kr 
ildW hY[ ijdI duijAw ƒ lox hY[ pr ieh isDqI  AsDweI huMdI hY, ikaik smy qy hI aqpwdn G`t kr aus 
vsqu ivSyS dy Awlwvw aqpwdn ƒ TIk kIqw jw skdw hY[ ies qrW purqI Awp AwpxI mMg pYdW krdI hY Aqy 
AMmqor qy v`D aqpwdn Aqy iesleI AMmqor qy byrojgwrI nhI ho skdI[
mudrw dy pwey jwx qy ieh AwDwrBuq inXm bdl nhI jwdW[ ijvy ik pRo. hYnsn (Hansen) ny ikhw hY, “sy 
dw mwrikt inXm, Awpxy ivAwpk rup iv`c, svqMqr vsqu-ivinmX ArQ-ivvsQw dI hI ivAwiKAw hY[ ies 
dirqIkox dy nwl ieh inXm, ies sc ƒ pyS krdw hY ik mMg dw muK sroq swDn Awmdn dw auh pRvwh hY, 
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jyVw Awpxy Awp aqpwdn dI pRkirAw dy nwl pYdw huMdw hY[” jd aqpwdk aqpwdn pRkirAw iv`c pRXog hox 
vwlI ivivD AwgqW (Buim, Srm Aqy puMjI) ƒ aplbD krdy hn[ qW auh loxmMd Awmdn dw srjn krdy hn jo 
lgwn, mjdurI Aqy ibAwj dy rup iv`c swDn svwimAW ƒ pRwpq huMdI hY[ iehI Agy aqpwidq vsquAW dy leI 
mMg pYdw krdI hY[ ies qrW 5UrqI Awp AwpxI mMg pYdw krdI hY[ ieh qrk ies Dwrxw qyy AwDirq hY ik 
swDn – mwlkW rwhI Arjq swrI Awmdn aun vsquAw dy krX dy iv`c Krc ho jWdI hY ijnW dy aqpwdn dy iv`c 
auh mddgwr sn[ Awmdn dw jyVw ihSw Krc nhI huMdw, auh bc jwdw hY Aqy ausdw invyS ho jwdW hY[ ies 
qrW bcq inScX qo invyS dy brwbr hovygI[ jykr dovy iv`co koeI AMqr rwihdW hy qW ibAwj dI dr dy mwDXm 
nwl smwnqw sDwipq ho jWdI hY[ klwiskI ArQ-Swp`DrI ibAwj ƒ bcq dw ienWm mwndy hn[ ibAwj dI 
dr ijnI aucI hovygI, bcq vI aunI hI v`D hovygI Aqy ivlomS vI[ iedy ivprIq ivAwj dI dr ijnI nIvI 
hovygI , invyS dy leI isDiqAW dI mMg vI aunI hI v`D hovygI Aqy ivlomS vI[ jykr iksy idqy hoey smy iv`c 
invyS iv`c bcq v`D jWdI hY, qW ibAwj dI dr igr jwvygI[ invyS v`Dygw Aqy bcq qd G`t jwvygI jd qk 
ik purx rojgwr dy p`Dr qy puMj kr dovy smwn nhI ho jWdy[ ieho ijhW ies leI ik bcq ibAwj dr dw v`Ddw 
Pln mwnI jWdI hY Aqy invyS ibAwj dr dw G`tdw Pln (function) mwnI jWdI hY[
bcq Aqy invyS iv`c smwnqw dw qMqr icqr 5.1 iv`c ivKwieAw igAw 
hY ijQy ss bcq vkr hY Aqy II invyS vkr hY[ dovy vkr E ibMdu qy 
iek dujy ƒ kwtdy hn ijQy Or ibAwj dr hY Aqy bcq Aor invyS dovy 
OA dy brwbr hn[ jykr invyS iv`c v`DI huMdI hY qW invyS vkr sjy 
pwsy ƒ srk kr I’I’ ho jwdW hY Aqy Or ibAwj qy OC invyS bcq 
OA  qo v`D hY[ klwiskI ArQ-Swp`DrI dy muqbwk, bcq vkr SS 
AwpxI pwhl vwlI isDqI iv`c hI rwihdW hY qd invyS iv`c v`DI huMdI 
hY[ bcq Aqy invyS iv`c smwnqw rKx dy leI ibAwj dr v`DygI[ies 
icqr iv`c Or qo v`Dkr Or1 ivKweI geI rY[ies ivAwj dr qy bcq 
vkr invyS SS invyS vkr I’I’ ƒ E′ qy k`tdw hY[iesleI bcq Aqy 
invyS dovy OB dy brwbr hMudy hn[
mudrw ArQ-ivvsQw iv`c sy dw inXm dI vYDqw mudrw dy klwiskI 
pirmwx isDWq qy vI inrBr krdI hY jyVw ieh dsdw hY ik kImq-p`Dr mudrw dI purqI dw Pln hMudw hY[ 
bIjgixqIX rup iv`c, MV = PT ijQy M, V, P Aqy T krmwnUsr mudrw dI purqI, mudrw dw sMcln vyg, kImq 
p`Dr Aqy mudrw rwhI kIqw igAw lyx-dyx (jW kul aqpwdn) hY[ ieh smIkrx d`sdw hY ik ArQ-ivvsQw iv`c 
kul mudrw sPIiq MV brwbr hn aqpwdn dw kul mu`l PT1 ikh mMn kr kI V Aqy T siQr hn mudrW dI 
purqI (M) iv`c bdlwv nwl kImq p`Dr (P) iv`c smwnupwiqk bdlwv hUuMdw hY[ieh ies mwinAqw qy AwDwirq 
hY ik mudrw ivinXm dw mwiDXm hY[
mudrw dI mwqrw , kul aqpwdn Aqy kImq p`Dr ƒ icqr 5.2 iv`c 
ivKwieAw igAw hY ijQy kImq p`Dr ƒ SIiqj-AS qy ilAw igAw hY 
Aqy kul aqpwdn ƒ Anulmb AS qy ilAw igAw hY[ MV mudrw purqI 
vkr hY jyVw ik ryktyngulr hwieprbolw (rectangular hyperbola) 
huMdw hY[ ieho ijhw iesleI ik smIkrx MV=PT vkr dy swry ibMduAw 
qy ivDmwn hY[ auqpwdn p`Dr OQ idqW hox qy, mudrw dI mqrw dy 
nwl myl KwdW hoieAw kyvl iek kImq p`Dr qy OP hovygw ijvyjw MV 
vkr qy m ibMdu hY[ jykr mudrw dI mwqrw  v`DdI hY qW MV vkr sjI 
Aor srk kr M1V vkr ho jwvygw[ pirxwmsrup, kImq p`Dr OP 
v`Dkr OP1 ho jwvygw, aqpwdn p`Dr OQ idqw hox qy[ kImq p`Dr 
iv`c ieh virDI mudrw dI mwqrw iv`c virDI dy iblkul smwnupwiqk 
hY, Bwv PP1 = MM1.

klwiskI  ArQ-SwsqrI dy muqbwk, jykr mudrw dI mwqrw ƒ duguxw kIqw jwvy qW kImq p`Dr vI doguxw ho 

icqr 5.1

icqr 5.2
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jwvygw[ iedy dujI Aor, jykr mudrw dI mwqrw ƒ AwDw kIqw jwvy qW kImq p`Dr vI AwDw ho jwvygw[ ies 
qrW, mudrw kyvl iek Awvrx (veil) hY ijsdw muK kMm Awm kImq p`Dr inDwirq krxw hY ijs qy vsquAw Aqy 
syvwvW dw ivinmX hMudw hY[

pIgu dw mq (Pigou’s Version)

rojgwr dy  klwiskI isDWq ƒ AMqm rup dyx dw Sry pIgu ƒ jwdW hY ijsny sy 
dy inXm ƒ imhnqI mwrikt dy pRsMg iv`c sUqrb`D kIqw[ pIguU dy Anuswr , 
svqMqr pRiqXoigqw dy AMqrgq AwriQk pRxwlI dI prvriq  ieh rihMdI hY 
ik myhnqI mwrikt ivc Awpxy-Awp pUrx rojgwr pRdwn kry[ mjdUrI dy FwNcy 
iv`c kTorqw Aqy svqMqr mwrikt-ArQivvsQw dy kMmkwj iv`c hsqSyp nwl 
byrojgwrI AWdI rY ty@f XuinXnW ƒ mwinAwqw dykr Aqy nXunqm mjdUrI inXm 
AwdI bxwkr rwjX hsqSyp krdw hY Aqy SrmiDkwrwqmk rvYXw Apnwdw hY, 
qW mjdUrI v`D jWdI hY Aqy byrojgwrI AwdI hY[ jykr srkwr dw hsqSyp h`tw 
idqw jwvy Aqy pRiqXoigqw dI qkqW ƒ svqnqrqw dy nwl kwrX krx idqw jwvy 
qW mjdUrI dI drW ƒ G`twx- v`Dwx nwl purx rojgwr ho jwvygw[ ijvyjw pIgu 
ny lkS ikqw hY, “purx rup nwl svqnqr pRiqXoigqw dy hihdy… sdW ieko 
ijhI pRvirqI pRbl rup nwl kwrXSIl rwvygI ijdy nwl mjdUrI dI drW mMg nwl 
ies qrW sMbD hovy ik hr ivAkqI rojgwr iv`c lwigAw rvy[” pIgu rwhI pyS 
smIkrx N=qY/W swrI  ÍÃ√Â≈ÚÈ≈ dI ivAwiKAw kr iddW hY[ ies smIkrx 
iv`c N rojgwr iv`c lgy SrimkW dI igxqI hY q mjdUrI Aqy vyqn dy rup iv`c 
Arijq rwStrI  Awmdn dw iek ihsw hY, Y rwStrI  Awmdn hY Aqy W ƒ G`tkr N ƒ v`DwieAw jw skdw 
hY [ ies qrW purx rojgwr dI kuMjI ieh hY ik mudrw-mjdUrI  G`tw dI jwvy[ ies icqr 5.3 iv`c spSt kIqw 
igAw hY[ icqr dy Bwg (A) iv`c S Srm dw purqI vkr hY Aqy D Srm dw mMg vkr hY[ E qy dovy vkrW dw 
ktwv purx rojgwr dy ivMdu N0 ƒ Aqy vwsqivk mjdUrI W/p nUN p@gt krdw hY ijQy pr, purx rojgwr hY jykr 
vwsqwivk mjdUrI dI qulnw Aiq v`fy p`Dr =W/p1 qy rwiKAw jwvy qW Srm dI mMg qo purqI sd v`D jWdI hY 
Aqy N0NF Srm byrojgwr rwihdw hY byrojgwrI qd hI smpq ho skdI hY Aqy purx rojgwr dw p`Dr pRwpq ho 
skdw hY jd mjdUrI ƒ G`twkr W/P qy ly jwieAw jwvy ies icqr dy Bwg (B) ivc idKieAw igAw hY[ MPL 
Srm dI sImWq aqpwdkqw dw vkr hY, jyxw mMg vkr dI qrw Qwly dI Aor FwlU hY[ iesdw kwrx ieh hY ik 
v`D Srm rojgwr qy ley jWdy hn  qW ausdI sImWq aqpwdkw G`t ho jWdI hY ikaik hr Srimk mjdUrI ausdI 
sImWq auqpwdkqw dy brwbr hI pRwpq huMdI hY iesleI mjdUrI ivc W/P1 qo W/P hox nwl ArQ-ivvsQw 
purx rojgwr dy p`Dr NF ƒ pRwpq huMdI hY[
rojgwr dy klwiskI mw`fl iv`c, mudrw-mjdUrI Aqy vwsqivk mjdUrI iv`c bdlwv pRiqAS sMbD Aqy smwnUpwqI 
hMudy hn[ *jd mudrw-mjdurI ivc ktoqI hMdI hY qW vwsqivk mjdUrI aunI hI mqrw iv`c G`t ho jWdI hY, jyVI 
byrojgwrI ƒ G`t kr iddI hY Aqy AMq iv`c ArQ-ivvsQw dy purx rojgwr ly AwdI hY[ ieh sMbD ies Dwrxw qy 
AwDwirq hY ik kImqy mudrw dI mqrw dy smwnupwiqk huMdI hY[ qrk ieh hY ik idqw jwdW hY ik pRiqXoigqwmulk 
ArQ-ivvsQw iv`c mudrw-mjdUrI iv`c kmI, aqpwdn dI lwgq Aqy vsquAW dI kImq G`tw iddI hY ijdy nwl 
auhdI mMg v`D jWdI hY[ vsquAw dI v`DI hueI mMg ƒ purw krx dy leI ausdw 
aqpwdn krx ƒ v`D Srimk rojgwr qy ley jwdy hY[
rojgwr jd v`Ddw jwdW hY qW kul aqpwdn vI v`Ddw jwdW hY[ jd qk purx 
rojgwr dI isDqI nhI pRwpq ho jWdI[ pr jd ArQ-ivvsQw purx rojgwr 
p`Dr qy hMudI hY qW kul aqpwdn siDr ho jwdW hY[ AMq puMjI dw stwk, pRO-
DoigkI igAwn Aqy swDn idqy hox qy kul aqpwdn Aqy rojgwr dI mwqrw iv`c 
iek inscq sMbD pwieAw jwdW hY kul aqpwdn mjdurI dI igxqI dw v`Dxw 
Pln hY[ iehwn icqr 5.4 iv`c ivKwieAw igAw hY[ auQy Q=f(K,T,N) ijdy 

icqr 5.3

icqr 5.4
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ivc kul aqpwdn Q Pln (f) dy puMjI stwk K dw, pRODoigkI igAwn T dw Aqy mjdUrW dI igxqI N dw[ ieh 
aqpwdn Pln drSwdw hY ik kul aqpwdn, puMjI stwk Aqy pRoDOigkI igAwn idqW hox qy, mjdUrW dI igxqI 
v`Ddw Pln hY[ icqr iv`c kul aqpwdn OQ icqr 5.3 dy purx rojgwr dy p`Dr NF dy Anurup hY[
klwiskI ArQ-Swp`DrI ieh ivSvws rwKdy hn ik Awm pRiqXogI hwlwq dy ibnW sPIiq dy purx rojgwr kwiXm 
kIqw jwvygw[ mwilko iv`c mjdUr kMm qy lYx leI Awps iv`c pRiqXoigqw hox qy vI mjdUrI purx rojgwr-p`Dr 
qo v`D nhI ho skdI Aqy ArQ-ivvsQw lwgqjn sPIiq dI koeI sMBwvnw nhI huMdI[ Pyr sy dw inAwm lwgU hox 
dy kwrx , aqpwdn dw purx rojgwr iesI P`Dr iqkr mMg pYdw krUgw[swrI mMg iv`c virDI hI sPIiq dw kwrx 
huMdI hY[ lyikn ibAwj dI dr dw qMqr (mechanism) swrI mMg ƒ kul aqpwdn qo v`5 krx qo rokdw hY[ punW 
sPIiq ies kwrx vI huMdI hY jd mudrw dI mwqrw iv`c ienI virdI huMdI hY ik v`D irAw aqpwdn iesƒ Krc 
nhI skdw[ lyikn ieh vI sMbB nhI hY, ikaik mudrw dI mwqrw iv`c virDI kyvl inrpyS (absolute) kImq 
p`Dr v`DqI hY n kI swpyS kImqy[ iesleI klwiskI pRxwlI iv`c ibnW sPIiq dy purx rojgwr pwieAw jwdW hY[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø svqMqr pRiqXoigqw dy AMqgrq AwriQk pRxwlI dI pRvirqI ieh rhdI hY ik 
Srm mwrikt ivc Awpxy Awp purx rojgwr pRdwn kry[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks)
1. sy dw bwjwr inXm rojgwr dy ………… dw mrm hY[
2. sy dy muqbwk, purqI Awp AwpxI …………… pYdw kr lYdI hY[
3. sy dw mwrikq inXm,  Awpxy ivAwpk rup ivc, svqMqr ……………  ArQ ivvsQw dI hI ivAwiKAw hY[

5.2 purx klwiskI mw`fl dw √≈≈ßÙ (Summary of Complete Classical Model)

rojgwr dw klwiskI isDWq purx rojgwr dI mwinAqw qy ADwirq hY ijsdy muqbwk ArQ-ivvsQw iv`c purx 
rojgwr dI Awm siDqI peI jWdI hY Aqy byrojgwrI dI AwswmwinAw siDqI huMdI hY[ klwiskI  isDWq  iv`c 
aqpwdn Aqy rojgwr dw inrDwrx ArQ-ivvsQw dy srm, vsqu Aqy mudrw bwjwrW dy nwl huMdw hY, ijƒ icqr 5.5 
iv`c ivKwieAw igAw hY[ ien bwjwrW ivc mMg Aqy purqI dI qkqW AwKwr iv`c purx rojgwr lw dyvygI[srkwr 
rwhI iksy vI hsqSyp nwl purx rojgwr nhI huMdw[ purx rojgwr nwl auhnW dw Bwv ibnW mqlwv dI byrojgwrI 
dw n pwieAw jwxw hY[
klwiskI ivSlySx iv`c aqpwdn Aqy rojgwr p`Dr swry aqpwdn Pln, Srm dI mMg Aqy Srm dI purqI rwhI 
inrDwirq huMdw hY[ puMjI dw stwk, pRoDOigk igAwn Aqy hor Awgqy (Inputs) dI hox nwl kul aqpwdn Aqy 
rojgwr dI mwqrw iv`c iek insicq sMbD pwieAw jwdw hY ijƒ Q=f(K,T,N)  kIhw jwdW hY ijvy jW icqr dy 
pYnl (B) iv`c ivKieAw igAw hY[ dujy SbdW iv`c, kul aqpwdn (Q) hY (f) hY. puMjI stwk (K), pRoDOigkI (T) 
Aqy Srm igxqI (N) dw[K Aqy T dI hox qy kul Srm igxqI dw (v`Dqw) Pln Q=f(N) hY[pr iek sImW qo 
bwd jd v`D Srimk jWdy hn qW G`tdy sImWq pRiqPl (diminishing marginal returns) pRwpq huMdy hn[
Srm bwjwr iv`c Srm dI mMg Aqy Srm dI puqrI ArQ-ivvsQw iv`c aqpwdn Aqy rojgwr dy p`Dr ƒ ivcilq 
krdI hY[ Srm dI mMg kul aqpwdn qy inrBr krdI hY[ v`D aqpwdn nwl Srm dI mMg v`DdI hY Aqy Srm 
dI mMg ausdI sImWq Boiqk aqpwidkqw (MPP) qy inrBr krdI hY jyVI v`D kr lgwx nwl G`t huMdI hY[ 
Srm dI purqI mjdUrI dr qy inrBr krdI hY DL=f(W/P)[mjdUrI dr dw ieh v`Ddw Pln hY[ dujI Aor, Srm 
dI mMg Aqy 5Uriq dovoN vwsqivk mjdUrI dr qy inrBr krdI hY SL=f(W/P) Aqy ausdw G`txw Pln hY[ ies 
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qrW srm dI mMg Aqy purqI dovy vwsqivk mjdUrI dr (W/P) dy kwrx hY[ Srm dI mMg Aqy purqI vkrW dw 
ktwa ibMdU E sMquilq mjdurI dr (W/P) qy purx rojgwr dw p`Dr inrDwirq krdw hY DL=SL=NF, ijvy ik 
pynl (C) iv`c ivKwieAw igAw hY[

icqr 5.5

vsqu bwjwr, bcq Aqy invyS dI smwnqw (I = S) nwl squln iv`c hudw hY [ ijdy nwl purx rojgwr ibMdU qy 
ien dovy iv`c smwnqw ibAwj dr dy qMqr (mechanism) rwhI huMdI hY ijdy nwl purx rojgwr qy vsquAw dI 
mMgI geI mwqrw aunwdI purqI dI mwqrw dy brwbr huMdI hY[ bcq ibAwj dr dw (sIDw) Pln hY, I=f(r) Aqy 
invyS ibAwj dr dw (ivprIq) Pln hY, S=f(r)[
mudrw bwjwr iv`c sMquln, mudrw dI mMg Aqy purqI hwhI huMdw hY[ iesƒ mudrw pirxwm rwhI smJwieAw jwdW 
hY[ iehdy muqbwk, kImq p`Dr mudrw purqI dw Pln hY, P=f(MV)[kImqW iv`c bdlwv mudrw dI mwqrw dy 
smwnupwqI hMudy hn[ mudrw bwjwr iv`c sMquln ƒ MV=PT smIkrx rwhI ibAwn kIqw jw skdw hY ijQy MV 
mudrw dI purqI hY Aqy PT mudrw dI mMg[ mudrw bwjwr dw sMquln kImq p`Dr ƒ aqpwdn dy purx rojgwr p`Dr 
dy nwl smrupqw dI ivAwiKAw krdw hY, jyVw pynl (E) Aqy (B) hY[ ryKw MQ dy nwl sMbiDq hY[
kImq P`Dr OP ƒ kul aqpwdn (Q)Aqy mudrw dI mwqrw (MV) rwhI inrDwirq kIqw jwdW hY ijQy ik pynl 
(B) Aqy (E) ƒ ivKwieAw igAw hY[ Pyr mudrw mjdUrI  dy nwl myl KwdI vwsqivk mjdUrI inrDwirq kIqI 
jWdI hY[ ijvyjw pynl (D) iv`c W/P vkrW rwhI ivKwieAw igAw hY[ kImq p`Dr dy v`Dx nwl jd mudrw 
mjdUrI v`DdI hY qW vwsqivk mjdUrI (W/P) G`t huMdI hY ijdy nwl aqpwdn Aqy rojgwr dy p`Dr qy koeI pRBwv 
nhI pYdW[ iedy nwl ieh inSkrS inkldw hY ik purx rojgwr dy p`Dr dI pRwpqI dy leI mudrw mjdUrI G`t 
krnI cwihdI hY[ AMq purx rojgwr dI isDqI kwXm rwKx dy leI klwiSkI ArQ-SwstrI lcIlI kImq-
mjdUrI nIqI dy pS iv`c hY[
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‡≈√’ rojgwr dw klwiskI isDWq qy Awpxy ivcwr ibAwn kro[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

4.  klwiskI ArQ-SwstrI ibAwj ƒ bcq dw mMndY hn-
 (a) ienwm    (A) Anumwx
 (e) ihsw     (s) iedy iv`co koeI nhI
5.  mudrw dy pwey jwx qy ieh AwDwrBuq ………… bdl nhI jwdW[
 (a) isDWq    (A) inXm
 (e) ivinmX     (s) swirAw[
6.  bcq ibAwj dr dw v`Dxw Pln mMnI jWdI hY Aqy invyS ibAwj dr dw mwinAw jwdW hY-
 (a) G`tdw Pln    (A) v`Ddw Pln
 (e) lwgq    (s) iedy iv`co koeI nhI[

5.3  klwiskI iSDWq dI kynz rwhI Awlocnw  
(Keyne’s Criticism of Classical Theory)

rojgwr dy klwiskI iSDWq dI Avwsqivk DwrxwvW dy kwrx kynz ny ies iSDWq dI kVI Awlocnw kIqI hY[ ausny 
AwpxI pusqk General Theory iv`c iliKAw hY ik “klwiskI iSDWq ivSyS siDqI dI ijn iviSStqwvW ƒ 
mwnkr cldw hY, ieh aus AriQk smwj dy nwl sMbD nhI rKdI ijdy iv`c AwsI Awmqor qy rwihdy hn, ijdW 
pirxwm ieh huMdw hY ik jd AsI iehnw ƒ Awpxy AnuBwvW qy lwgu krdy hW qW auhnW dw iSSx Brmoqpwdk 
Aqy ivnwSkwrI isD huMdw hY[ AwsI AwpxI ArQ-ivvsQw dy nwl ijs qrW dy ivvhwr dI AwSw rKdy hn, ieh 
ausI FMg ƒ ivAkq krdw hY[ pr ieh mMn lYx ik sdw ieho ijhW hMudw hY, muSiklW iv`c AMK bMd kr lYxw hY[”
kynz ny hyT ilKy kwrxW nwl klwiskI iSDwq qy hwmlw kIqw hY-
1. Alprojgwr sMquln (Under-employment Equilibrium) – kynj ny ArQivvsQw iv`c pUrx rojgwr 
sMquln dI AwDwrBUq klwiskI Dwrxw nWmMzuUr kr id`qI[  ausny ies Dwrxw nUM Avwsqivk d`isAw[auh pUrx 
rozgwr nUM iek iviSSt siQqI mMndw hY[ smwjvwdI ArQivvsQw iv`c Awm siQqI Alprozgwr dI rihMdI hY[ 
iesdw kwrx ieh hY ik pUMjIvwdI smwj sy dy inXmWnuswr kMm nhIN krdw Aqy pUriq sdw mMg qoN v`D jWdI hY[ 
AwsI vyKdy hW ik vrqmwx mjdUrI dr qy jW audy qo vI G`t dr qy lwkW Srimk kMm krx ƒ iqAwr jo jWdy 
hn, pr auhnWƒ kMm nhI imldw[iesy qrW, pujIvwdI ArQ-ivvsQw iv`c AnYiqk (involuntary) byrojgwrI 
dw Asiqqv (ijƒ klwiskI ArQSwP`DrI iekdm mwndy hI nhI) ieh isd huMdw hY ik Alprojgwr sMquln iek 
Awm siDqI hY Aqy purx rojgwr sMquln dI siDqI AswDwrx Aqy Awkismk hY[
2. Awm qo v`D aqpwdn mumikn (Over-production Possible) – kynj ny sy dy bwjwr inXm dw KfMn ikqw 
hY ik purqI Awp AwpxI mMg pYdw krdI hY[ auhdI Dwrxw hY ik swDn svwimXo rwhI Awrijq Awm Awmdn aun 
vsquAw dI KrId qy Krc nhI huMdI ijnW dy aqpwdn iv`c auh shwiek huMdy hn[ Awrijq Awmdn dw kuJ ihsw 
bcw ilqw jwdW hY, jyVw ik Awpxy Awp Krc nhI ho jwdW ikaik bcq Aqy Krc Alg Alg kMm hY[ iesleI 
jd swrI Awrijq Awmdn apBogqw vsquAw qy Krc nhI huMdI Aqy ausdw kuJ ihsw bcw ilqw jwdW hY, qW kul 
mMg iv`c kMmI ho jWdI hY[ iedy pirxwmkvrup Awm Aiq aqpwdn huMdw hY, ikaik auh sb kuJ vyicAw nhI jwdW 



iekweI–5: rojgwr dw klwiskI isDWq

ÈØ‡

55LOVELY PROFESSIONAL UNIVERSITY

ijdW aqpwdn hoieAw hY[ iedy Awgy clkr Awm byrojgwrI AwdI hY[[ ies qrW kynj ny ies inXm dw shwrw 
lykr, ik sImWq apBog pRbrIqI iek qo G`t rhwdI hY, sy dy inXm ƒ inrArQ ThrwieAw[
3. ArQ-ivvsQw iv`c Awp qbdIilAW nwmumikn (Self-adjustment Impossible in the Economy)–
kynj klwiskI ArQ-SwSqirAw ny ies ivcwr nwl shmq nhI sI kI purx rojgwr sMquln dI Awp smwXoijq 
qbdIilAW dy leI AbMD nIqI (laissez faire) dI lox hY[ auswny lkS kIqw ik Awpxy smwj dy Asmwn FWcy 
dy kwrx puMjIvwdI pRxwlI Awp Aqy Awp smwXoijq nhI krdI hY[ audy iv`c do pRDwn vrg huMdy hn – DnI Aqy 
grIb[ DnIkW dy kol v`D DMn huMdw hY pr auh swry DMn ƒ apBog qy Krc nhI krdy[ grIbW dy kol apBogqw 
vsquAW KrIdx dy leI mudrw dI G`wt huMdI hY[ ies qrW kul purqI dy mukwbly kul mMg dI  Awm nXunqw rhdI 
hY ijdy cldy ArQ-ivvsQw iv`c AqI-aqpwdn Aqy byrojgwrI AwdI hY[ vsquq: ‘v`DI mMdI’ iesI dw pirxwm 
sI[ jykr puMjIvwdI ivvsQw Awp Aqy Awp smwXoijq krdI huMdI, qW iehojw kdy n huMdw[ iesleI kynj ny 
ies g`l dw smrQn kIqw kI ArQ-ivvsQw dy iv`c purqI Aqy mMg c smwXoijq krx dy leI rwjkoiSAw Aqy 
modrk iviDAW dy mwiDAm nwl rwjX hsqSyp kry[
4. Awmdn bdlwv rwhI bcq Aqy invyS iv`c smwnqw (Equality between Saving and Investment 
Through Income Changes)– klwiskI ArQSwsqrIAw dw ieh ivSvws hY ik purx rojgwr dy p`Dr qy 
bcq Aqy invyS brwbr huMdy hn Aqy jykr auswdy iv`c iksy qrW dw ivcln ho qW ibAwj dI dr dw qMqr aus iv`c 
smwnqw lw iddW hY[ kynj dy muqbwk, bcq dw p`Dr ibAwj dI dr qy nhI blik Awmdn dy p`Dr qy inrBr 
krdw hY[ jykr ivvwswX pRqXwSwey k`t hox qW ibAwj dI nIcI dr iv`c invyS nhI v`Dygw[ jykr invyS iv`c 
bcq v`D jwvy, qW iehdw mqlb hY lOk apBog qy ijAwdqr G`t Krc krdy hY[ ieh dy kwrx mMg ifg jWdI 
hY, Aiq-aqpwdn huMdw hY Aqy invyS Awmdn, Aor aqpwdn iv`c kMmI Aw jWdI hY[ iedy nwl bcq G`t jwvygI 
Aqy AMqq: Awmdn iv`c soc qo ijAwdw bcq Aqy invyS iv`c smwnqw sQwipq ho jwvygI[ ies qrW, ibAwj dI 
dr dI AwpySw rup iv`c bdlwv nwl bcq Aqy invyS iv`c smwnqw AwdI hY[
5. mjdUrI ktOqI dw nkwrnw (Refutation of Wage Cut) – kynj ny pIgU dy ies isDWq ƒ nkwrIAw hY 
ik mudrw-mjdUrI iv`c ktOqI krx nwl ArQ-ivvsQw iv`c purx rojgwr aplbD kIqw jw skdw hY[ pIgU  dy 
ivSlySx iv`c sb qo v`DI kMmI ieh rhI hY ik auswny aus qrk ƒ, jyVw iviSSt EDog iv`c pICy huMdw hY, swrI 
ArQ-ivvsQw qy lwgu kr idqw[ mjdUrI dI dr iv`c kMmI, lwgqo Aqy mMg ƒ v`Dkr iek EDog iv`c qW rojgwr 
v`Dw idqw jwdW hY pr swrI ArQ-ivvsQw dy leI ies qrW  dw rojgwr G`t jwdW hY[ jd mjdUrI iv`c Awm 
ktOqI huMdI hY, qW SrimkW dI Awmdn G`t jWdI hY pirxwmq: kul mMg ifMg jWdI hY ijQy nwl rojgwr iv`c kMmI  
AwdI hY[
ivAwvhwirk dirStI qy kynj ny mjdUrI iv`c ktOqI krx dI nIiq dw kdy iv smrDn nhI ikqw[ AMj dy Xug 
iv`c SrimkW ny mjbuq tryf XuinXn bxw leI hY jyVI mjdUrI  G`twx dw ivroD krdI hY[ ieh iehdy ivroD 
iv`c hVqwl krygy[ pirxwmsrrup ArQ-ivvsQw iv`c jyVI ASwnqI pYdw hovygI, audy nwl Awmdn G`tygI[ 
Pyr, swmwijk inAwX dI mMg vI iehI hY ik jykr lwB ƒ n CyiVAw jwvy qW mjdUrI vI nhI GtnI cwihdI[
kynj ny ies klwiskI mq ƒ vI svIkwr nhI kIqw ik mudrw mjdUrI Aqy vwsqivk mjdUrI dy iv`c pRqXS 
smwƒpwiqk sMbD huMdw hY, auhdY muqbwk ienW donW dy iv`c aultW sMbD hMudw hY[ jd kul mjdUrI ifgdI hY qW 
vwsqivk mjdUrI  v`DdI hY,  Aqy ivlomS iv[ iesleI  ijvyjw prMprwvwidAW dw ivSvws sI, auhyjw nhI hovygw 
Aqy mudrw-mjdruI iv`c G`t hox nwl vwsqivk mjdUrI G`tI nhI blik v`DI hY, ikaik mudrw-mjdUrI iv`c 
ktOqI dy nwl aqpwdn dI lwgq Aqy kImqy v`D G`tygI[ies qrW prMprwvwidAW dw ieh mq itk nhI pwdw ik 
vwsqivk mjdUrI iv`c kMmI hox nwl rojgwr v`Dygw[ pr, kynj dw ieh ivSvws is ik mudrw mjdUrI iv`c kMmI 
krx modrk Aqy rwjkoSIAw iviDAw dy mwiDAm nwl rojgwr ƒ v`D v`DwieAw jw skdw hY[ jd mjdUrI Aqy 
kImqW G`tx nwl sNsQwink ivroD ieny pRbl huMdy hY ik nIqI ƒ cln iv`c nhI lwieAw jw skdw[
6. rwjX hsqSyp dw smrQn (Support of State Intervention ) – kynj pIgu dy ies mq nwl vI shmq 
nhI hy ik “ swfI aqpwdkIAw qwkq dy purx rup iv`c apXog kr skny dI AsPlqw dy AsQweI kusmwXojn 
hI aqrdwXI hY[” puMjIvwdI ivvsQw ieho ijhI hY ik jykr iehƒ ieklw kr idqw jwvy qW auh aqpwdkIAw 
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qwkqW dy purx pRXog krx iv`c AsmrQ rhWdI hY[ iesleI rwjX dI Aor qo hsqSyp jrurI ho jwdW hY[ AwriQk 
kirAw dy p`Dr ƒ v`Dwx dy leI rwjX sIDy invyS kr skdw hY, Aqy injI invyS ƒ Anupuirq kr skdw hY[ auh 
tryf XuinAn ƒ mwinAqw dyx vwly, AsI mjdUrI inXq krx vwly Aqy smwijk suriK`Aw qirik`AW dy mwiD`m 
qoN mjdUrW nUM rwhq dyx dw kwnMUn bxw skdw hY[ ‘iesleI’ijvyN ik ifl`rf dw m`q hY, “ imhnq XUinAn Aqy 
adwr imhnq ivDwn dw ivroD krnw ArQSwp`Dr dI nzr iv`c B`ly hI cMgw smiJAw jwvy, pr rwjnIiqk nzr 
iv`c burw hY[“ AMq pUrx rozgwr aplb`D krn dy leI ArQivvsQw dy swDnNw dI pUrI qrW vrqoN krn dy leI 
kynz rwjX-kwrvwhI dw smrQn krdw hY[ 
7. AlpkwlIn ivSlySx  (Short-run Analysis) – prMprwvwdI  svy-smwXoijq pRikirAw dy mwiDAm 
kynz qoN dIrGkwl iv`c pUrx rozgwr iv`c ivSvws krdy sn[ kynz iv`c ienW sb`r nhIN sI ik dIrGkwl q`k 
ieMqzwr kr s`ky, ikaNik asdw mnxw sI ik “ dIrGkwl iv`c qW AsIN swry mr jWdy hW [” ijvyN ik SumpItr 
ny lkS kIqw hY, “asdw jIvn-drSn mUlMqw A`lpkwlIn drSn sI[” asdw ivSlySx AlpkwlIn swDnNw 
q`k sIimq hY[ prMprwvwidAW dy ivprIq,ah ieh mMn lYNdw hY ik rUicAW, sUBwv,aqpwdn dIAW qknIkW, 
imhnq dI pUrqI ieqAwdI  AlpwviD dy dorwn siQr rihMdI hY Aqy iesleI auh mMg qy dIrGkwlIn pRBwv ƒ 
C`f idMdw hY[ ieh mMn ky ik apBog  mMg siQr rihMdI hY, auh ies g`l qy zor idMdw hYik byrozgwrI dUr krn 
dy leI invyS mMg vDweI jwvy[ pr ies pRkwr jo sMquln –s`qr pRwpq huMdw hY, auh pUrx rozgwr dI bjwey 
Alprojgwr dw p`Dr huMdw hY[
8. s`tw mMg dw mhqv (Importance of Speculative Demand ) – klwiskI ArQ-SwsqrI ivSvws rKdy 
sI kI lyndyn Aqy sqrkqw ¿πÁ∂ÙXo dy leI mudrw dI mMg kI jWdI hY[ auh mudrw dI s`tw mMg ƒ nhI mwndy sn 
ikaik s`tw ¿πÁ∂ÙXo dy leI rKI geI mudrw inSkrIA SySo dy nwl sMbD hY[ pr kynj ies mq dy nwl shmq 
nhI hn[ auhny mudrw dI s`tw mMg qy mhqv idqw hY[ auhny ieh dwisAw hY ik  lyndyn Aqy sqrkqw ¿πÁ∂ÙXo 
dy leI rKI geI pirsmpiqAW dy nwl Awrijq ibAwj, nIcI ibAwj dr qy bhuq G`t ho jwdW hY[ pr nIcI 
ibAwj dr qy mudrw dI s`tw mMg bhuq v`D hovygI[ iesleI ibAwj dI dr iek ivSyS nXunqm p`Dr qy nhI 
hovygI Aqy mudrw dI s`tw mMg purI qrw ibAwj locdwr hovygI[ ieh kynj dw qrlqw jwl (liquidity trap) hY 
ijsdw kliskI ArQSwsqrI ivSlySx krx iv`c AsmrQ sI[
ies sMdrB iv`c kynj ny ieh vI spSt kIqw hY ik ibAwj dr Dnwqmk 
hox nwl, bcq bcq dy invyS dy v`D hox dI sMBwvnw rhdI hY[ qrlqw 
jwl, ibAwj dr ƒ iek inScq nXunqm dr qo Qwly ifgwx qo rokdw 
hY[ ieh icqr 5.6 iv`c ivKwieAw igAw hY ijQy SS bcq vkr hY Aqy 
II invyS vkr[ jykr qrlqw jwl Or1 ibAwj dr qy hovy qW ieh ibAwj 
dr ƒ Or iqkr ifgx qo rokdw hY Aqy bcq Aqy invyS iv`c smnqw E 
ibMdu qy nhI leI jw skdI[Or1 ibAwj dr dI qrlqw jwl dI AvsQw 
iv`c invyS qo bcq i1s1 v`D hY[ AMq ArQ-ivvsQw purx rojgwr dy 
p`Dr E qy sQwipq nhI hovygI ijQy bcq Aqy invyS brwbr hn blik 
Alprojgwr sMquln p`Dr ijQy invyS qo bcq v`D hMudI hY[
kynj ny Awgy dwisAw hY ik ibAwj dr jIro qy ifg jwx nwl vI invyS 
dI bcq v`D hovygI[ iehƒ vI ivqr 5.6 iv`c ivKwieAw igAw hY ijQy 
II vkr Kwby pwsy ƒ srk kr I1I1 ho jwdW hY Aqy invyS iv`c igrwvt idKwdI hY[ ieho ijhI siDqI pweI jWdI 
hY ik jIro ibAwj dr (O) qy invyS nwl bcq i0s0 v`D hY[ ies siDqI iv`c klwiskI bcq Aqy invyS vkr 
E1 ibMdu qy k`tdy hn jd ibAwj qy Or’ rxwqmk hY[ ieh AsMgq siDqI hY[
9. mudrw inp`K nhI  (Money not Neutral)– klwiskI ArQSwsqrI mudrw ƒ inrp`K nhI mwndw sI[ 
iesleI auhwnW ny modirk isDWq iv`c aqpwdn, rojgwr Aqy ibAwj dr ƒ Swml nhI kIqw sI[ auhnW dy 
muqbwk, aqpwdn Aqy rojgwr dw p`Dr Aqy ibAwj dI sMquln dr vsqivk qwkqW rwhI inrDirq huMdy hn[ 
kynj ny klwiskI mq dI Alocnw kIqI kI modirk isDWq mu`l iSDWq qo iBn hn[ auhnW ny modirk isDWn ƒ 

icqr 5.6
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mu`l isDWq dy nwl joiVAw Aqy ibAwj isDWq ƒ modirk isDWq dy Kyqr iv`c lw idqW jyVw ik ausny ibAwj dr 
ƒ modirk dr mwnkr kIqw[auhny aqpwdn isDWq rwhI modirk isDWq ƒ mu`l isDWq nwl joiVAw[ ieho ijhw 
auhny ibAwj dr dy mDXm rwhI mudrw dI mwqrw Aqy kImq p`Dr iv`c sMbD SQwipq krky kIqw[ adwhrx dy 
leI jd mudrw dI mwqrw iv`c v`DI huMdI hY qW ibAwj dr ifgdI hY, invyS v`Ddw hY Awmdn Aqy aupwdn v`Ddw 
hY, mMg v`DdI hY, swDn lwgqy Aqy mjdUrI v`Ddy hn, swpyS kImqy v`DdI hY Aqy AwiKr iv`c Awm kImq – p`Dr 
iv`c virDI huMdI hY[ ies qrw kynj ny ArQ-ivvsQw dy modirk Aqy vwsqivk KyqrW ƒ joV idqW[
ies qrw, rojgwr dw klwiskI  Avwsqivk Aqy puMjIvwdI ivSv dI vrqmwn AriQk smisAwvW ƒ smJx 
iv`c AsmrQ hn[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. mjdurI dy FWcy iv`c kTorqw Aqy svqMqr mwrikt-ArQ-ivvsQw dy kwrXkrx iv`c hsqSyp nwl 
byrojgwrI AwdI hY[

8. jykr mudrw dI mwqrw ƒ doguxw kIqw jwdW hY qW kImq p`Dr vI doguxw ho jwvygw[
9.  rojgwr dy klwiskI mw`fl iv`c mudrw mjdUrI  Aqy vwsqivk mjdUrI iv`c pirvrqn pRqSq AsMbD 

Aqy AsmwnupwqI hMudy hn[
10.  rojgwr dw klwiskI isDWq purx rojgwr dI mwinAqw qy AwDwirq hY[

5.4  √≈≈ßÙ (Summary)

 klwiskI isDWq ieh mwndw hY ik puMjIvwdI ArQ-ivvsQw iv`c ibnW sPIiq dy purx rojgwr pwieAw 
jwdW hY[ mjdUrI kImq locSIlqw (flexibility) dI hox nwl, AwriQk pRxwlI iv`c Kud (automatic) 
dI qwkqW pweI jWdI hY jyVI purx rojgwr ƒ kwiem rwKx dI pRvirqI rKdI hY Aqy ausI p`Dr 
qy aqpwdn krdI hY[ AMq purx rojgwr iek Awm siDqI peI jWdI hY Aqy ies p`Dr qy ivclx 
(deviation) kuJ AswmwinAw siDqI huMdI hY jyVI kI Awpxy purx rojgwr dI Aor Agy v`DdI hY[ 

5.5  ÙÏÁ’ØÙ (Keywords)

 J bwjwr inXm (Law of Market) – bwjwr dy inXm[
 J vsqu-ivinmX (Barter) – vsqu dI Adl-bdl[

5.6  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. rojgwr dw klwiskI isDWq kI hY? skJwa[
2. sy dw bwjwr inXm kI hY? dso[
3. purx klwiskI mw`fl dw √≈≈ßÙ ilKo[
4. ‘klwiskI isDWq dI kynj rwhI Awlocnw’ pr itp®pnI ilKIe[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. klwiskI isDWq  2. sMg  3. vsqu-ivinmX  4. (a)
5. (A)   6. (a)   7. shI   8. shI
9. glq   10. glq
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5.7  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010[

2. mYkroiekwnoimks : mohn SrIvwsqv, fIeynfI pbilkySNn, 2010[

3. mYkroiekwnoimks : iekwnoimkgroQ, PlkcuieSNn Af pw`ilsI : rw`brt ie. hwl 
Af fyivf Ac. pYpl, vwienw buks , 2010[



iekweI- 6: kIns dw rojgwr isDWq

ÈØ‡

59LOVELY PROFESSIONAL UNIVERSITY

iekweI–6: kIns dw rojgwr isDWq
(Keynesian Theory of Employment)

«ÚÙ∂ Ú√Â» (Contents)
¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

6.1 kIns dw rojgwr isDWq (Keynesian Theory of Employment)

6.2 kwrgr mMg (Effective Demand)

6.3 swmX inrDwrn (Equilibrium Determination)

6.4 pRiqSiTq Aqy kIns dy rojgwr isDWq nwl qulnw 
(Comparison of Classical and Keynesian Theory of Employment)

6.5  √≈≈ßÙ (Summary)

6.6  ÙÏÁ’ØÙ (Keywords)

6.7  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

6.8  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J kIns dw rojgwr isDWq jwxn leI[
 J kwrgr mMg dw AiDAn krx leI[
 J swmX inrDwrn jwxn leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

kuJ kwrgr mMgW dy iv`c do g`lw Swml hMudI hY (i) apBog vsquAW dI mMg, Aqy (ii) puMjIgq vsquAW dI mMg jW 
invyS mMg[ jykr apBog mMg (Krc) iv`c virDI kul Awmdn iv`c hox vwlI virDI qo v`D hY, qW ieh AMqr 
ArQ-ivvsQw iv`c byrojgwrI ƒ dsdw hY[ Awmdn Aqy rojgwr iv`c virDI krn leI Awmdn Aqy apBog iv`c 
hox vwly AMqr ƒ invyS rwhI imtwieAw jw skdw hY[ ies qrw rojgwr dw p`Dr, invyS dy p`Dr qy inrBr krdw 
hY[ AMq, rojgwr ƒ v`Dx dy leI invyS rwhI kwrgwr mMg iv`c virDI kIqI jWdI hY[

6.1 kIns dw rojgwr isDWq (Keynesian Theory of Employment)

kIns ny pRiqSiTq isDWq ƒ ieh ivSyS isDWq dw nW idqw hY,  jyVw ik ausdy Awm iSDWq dy sIimq dwXry iv`c 
hI lwgu hMdw hY[ auhdy muqbwk injI sMpiq qy AwDirq pRxwlI dI Awm siDqI iv`c ivAwpk byrojgwrI qo lykr 
purx rojgwr iqkr kuJ vI ho skdw hY[ auhnW pRiqSiTq ivcwrDwrw qy AMgy v`Dk vwr kIqy Aqy AwriQk ivcwr 
v nIiq iv`c kRWiq lWdy hoey ArQSwSqr dw ivkws kIqw[
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jy. As. kIns pwihly ArQSsqrI sI, ijnW ny rojgwr dw iek ivXvsiDq isDWq idqw[ swl 1930 iv`c 
pRiqSiTq isDWq dy AsPl ho jwx nwl aunWny iesdI Awlocnw kIqI[ aus vyly ibAwj dr bhuq G`t hox qy 
vI invyS iv`c koeI v`DI nhI sI[ iesy vyly kIns ny kwrgr mMg dw pRiqpwdn Awmdn Aqy rojgwr dy isDWq 
ƒ smJx dy leI kwrgr mMg dI AvDwrxw pyS kIqI[ kwrgr mMg dI ies AvDwrxw ny AwriQk isDWq iv`c 
k®Wiq lw dIqI[auhnW dw isDWq AnuBv isd irhw hY[ ieh isDWq auh q`qW Aqy kwrx dw vrnn krdw hY, jyVy 
Awmdn Aqy rojgwr dy p`Dr ƒ inrDwirq krdy hn[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks) :

1. jy. As. kIns pwihly ArQSSqrI sI, ijnWny ………… dw iek ivvsiDq isDWq idqW[
2. kIns ny pRiqsiTq isDWq ƒ iek …………… dw nW idqW [
3. ……………  dw isDWq, kIns dy rojgwr isDWq iv`c swmirk mhqv rKdw hY[

6.2  kwrgr mMg (Effective Demand)

kwrgr mMg isDWq, kIns dy rojgwr isDWq iv`c swmirk mhqv rKdw hY[ ieh auh ibMdu hY, ijQy swmuihk mMg 
vkr Aqy swmuihk purqI vkr iek dujy ƒ kwtdy hn[ dujy sbdw iv`c kwrgr mMg ArQ-ivvsQw iv`c auh mMg 
hY jyVI kI sMbDq purqI rwhI purI qrw smriQq huMdI hY[ ies qrW aDmI n qW purqI iv`c vrIDI krdy hn Aqy 
n hI G`t[ kwrgr mMg Awmdn Aqy rojgwr dy p`Dr ƒ inrDwirq krdI hY[ kwrgr mMg iv`c G`t byrojgwrI 
pYdw krdI hY[
kwrgr mMg dy iv`c do g`lw swml huMdI hY (i) apBog vsquAW dI mMg, Aqy (ii) puMjIgq vsquAW dI mMg jW invyS 
mMg[ jykr apBog mMg (Krc) iv`c virDI kul Awmdn iv`c hox vwlI virDI qo v`D hY, qW ieh AMqr ArQ-
ivvsQw iv`c byrojgwrI ƒ dsdw hY[ Awmdn Aqy rojgwr iv`c virDI krn leI Awmdn Aqy apBog iv`c hox 
vwly AMqr ƒ invyS rwhI imtwieAw jw skdw hY[ ies qrw rojgwr dw p`Dr, invyS dy p`Dr qy inrBr krdw 
hY[ AMq, rojgwr ƒ v`Dx dy leI invyS rwhI kwrgwr mMg iv`c virDI kIqI jWdI hY[
kwrgr mMg dy do muK inrDwrk hMudy hn[

1. swmuihk mMg Pln, Aqy
2. swmuihk kul purqI Pln

1. swmuihk mMg Pln (Aggregate Demand)

iek ArQ-ivvsQw iv`c vsquAW Aqy syvwvW dI mMg dy kul jox ƒ swmuihk mMg ikhw jwdW hY[ ieh kul apBog 
mMg Aqy kul invyS dw jox huMdw hY[ vsquAW Aqy syvwvW dI apBog dI mMg injI grihsqo (injI apBog) Aqy 
srkwr (srvjwink apBog) nwl huMdI hY[ iesdw kul jox apBog mMg khlYdw hY[ iesI qrw  invyS dI mMg 
(puMjIgq vsquAw dI mMg) injI aDwimXo (injI invyS) Aqy srkwr (swrvjink invyS) rwhI kIqI jWdI hY[ 
iesdw jox kul invyS mMg khlYdw hY[
injI ivAkqI, Prm Aqy srkwr jd kdy vsquAW Aqy syvwvW dI mMg krdy hn, apBog qy kIqw jwx vwlw Krc 
apBog Krc khlwdw hY Aqy auh Krc jyV puMjIgq vsquAW qy kIqw jwdW hY, invyS Krc khlYdw hY[ sNbyD iv`c,

swmuihk mMg (jW Krc) = apBog mMg (jW apBog mMg + invyS Krc (jW invyS mMg)

ies qrw swmuihk mMg Aqy Krc apBog jW invyS Krc iv`c v`DI huMdI hY[ nwl hI ieh dyS iv`c rojgwr dy 
p`dr nwl is`Dw sMbD rKdI hY[ ieh sMbD icqr 6.1 iv`c ivKwieAw igAw hY[ ies icqr iv`c X – AkS iv`c 
rojgwr dI mwqrw Aqy Y – AkS qy kuL Krc ivKwey gey hn[ swmuuihk Krc ƒ PrmW dI kul pRwpiqAW vI 
smiJAw jw skdw hY[ ikaik swry Krcy aunwdI pRwpqI huMdy hn[ jyVy ik vsquAW Aqy syvwvW dI purqI krdy hn[
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ies qrW, swmuihk mMg ƒ PrmW dI aun vsquAW Aqy syvwvW dy bdly pRwpq hox vwlI mudrwrupI pRwpqI dy rup qy 
vI pirBwiSq kIqw jw skdw hY, jyVw ik iek inSicq igxqI ivc mjdUrW rwhI Eqpwidq kIqI geI hY[
jd PrmW smwj rwhI Aqy syvwvW qy v`Dy Krc qo v`D kmwx dI AwSw rKdI hY, qy auh v`D SrimkW ƒ rojgwr 
pRwdn krdy hn[ icqr 6.1 iv`c ivKwieAw igAw smuihk mMg Pln rojgwr dy iBn p`Dr qy aqpwidq vsquAw 
Aqy syvwvW nwl hox vwlI pRqXwiSq mudrw pRwpiqAw dI sucI ƒ dsdw hY[ kul aqpwdn qy kIqw jwx vwlw 
Krc rojgwr dy p`Dr qy virDI dy nwl v`Ddw hY Aqy rojgwr dy p`Dr iv`c G`t hox nwl G`tdw hY[ ivqr 6.1 
iv`c rojgwr dw p`Dr  ON1 qo v`Dkr ON2 ho jwdW hY, jd aqpwdn qy pRqXwiSq Krc (AD), OE1 qo v`Dkr 
OE2 huMdw hY[ ieh Pln sMbD AD = f(N) dy rup iv`c ivKwieAw jwdW hY[

q
y K

r
c

icqr 6.1: swmuihk mNg vkr

kul mMg Pln vkr G`tdI hodI dr qy v`Ddw hY, ikaik ivAkqI ApxI aus Awmdn qo G`t ihsw Krc krdy hY, 
jyVw ik aqpwdn Aqy rojgwr iv`c virDI nwl v`DdI hY[ ies kwrx swmuihk mMg dI Fwl G`t ho jWdI hY[ 

2. swmuihk kul purqI Pln (Aggregate Supply)

swmuihk purqI Awmdn Aqy rojgwr p`Dr dy swmX dw dujw mhqvpurx inrDwrk hY[ ieh iek ArQ-ivvsQw 
dy aqpwidq kul vsquAw Aqy syvwvW dy joV ƒ dsdw hY[ jykr ieh mMn ilAw jwvy ik ArQ-ivvsQw iv`c 
aqpwidq swirAw vsquAw Aqy syvwvW apBog Aqy invyS dy leI aplbD hn, qW  kul purqI rwStrI aqpwd 
Aqy rwStrI Awmdn dy brwbr hovygI[ ieh rwStrI aqpwd, aqpwdn dy cwro swDnW ( Buim, Srm, puMjI Aqy 
aDm) dI kuL Awmdn dy brwbr hovgI[swmuihk purqI Aqy mu`l nXunqm pRqXwiSq mul hY, ijhdI pRwpqI Prmy 
iek inSicq pYmwny qy aqpwdn krny Aqy mjdUrW ƒ inXoijq krx dy leI cwhqw hY[

stonXyr Aqy hyg dy SbdW iv`c “iksy idqy gey rojgwr dy p`Dr qy swmuihk purqI mudrw dI kul mwqrw hY jyVI 
kI swrI aDwimAw ƒ ies aqpwd dy vyc qo imlnI cwihdI hY, ijƒ idqy gey ivAkiqAW rwhI aqpwidq kIqw 
igAw hY, ijnWƒ rojgwr dyxw PwXdymMd hY[” swmuihk purqI mul rojgwr iv`c virDI dy nwl v`DdI hY Aqy G`tx 
nwl G`tdI hY[ iehƒ suqr dy rup iv`c ies qrw iliKAw jw skdw hY[

  AS  =  f(N)
AS  =  swmuihk purqI mu`l
N  =  inXoijq mjdUrW dI igxqI

icqr 6.2 iv`c X – AkS iv`c rojgwr dI mwqrw Aqy swmuihk purqI mu`l (vyc nwl pRwpiqAw) Y – AkS qy 
ivKeI geI hY[ ON1 rojgwr dy p`Dr qy kul Krc OE1 hY Aqy ON2 rojgwr dy p`Dr qy kul Krc OE2 hY[
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swmuihk mMg vkr dI qrw, swmuihk purqI vkr vI 
auqy dI Aor v`Ddw hY[ rojgwr dy p`Dr iv`c v`DI dy 
pirxwmsvrup kul lwgq iv`c vI v`DI huMdI hY[ ies 
qrw Prm v`D ‘nXunqm vyc pRwpqI’ dI pRqXwSw 
rKdI hY[ jd sImWq lwgq G`tdI hoeI huMdI hY qW 
v`DI hoeI mwqrw iv`c aqpwdn krxw lwBdwiXk huMdw 
hY[ swmuihk purqI vrk dI Fwl rojgwr dy p`Dr iv`c 
virDI dy nwl v`Ddw hY ieho ijhw ies leI huMdw hY 
ikaik rojgwr qy v`DI hox qy swpykiSq rUp qy G`t 
kuSl swDnW ƒ rojgwr pRwpq ho jwdW hY[ Plsvrup 
aqpwdnW dy iBn swDnW dy rup iv`c Anukulqm 
Anupwq gVbVw jwdw hY[ aqpeidq sdw G`tdy swDn 
jW pYmwny dy hRwsmwn pRiqpl dy Anuswr hI huMdw hY[ 
ies qrw rojgwr iv`c v`DI krn nwl kul lwgq v`DI v`DdI dr nwl huMdI hY[ pirxwmsvrup smuihk purqI mu`l 
vkr dw Fwl jd iqkr v`Ddw hoieAw hovygw, jd iqkr rojgwr cwx vwly swry swDnW ƒ rojgwr n iml jwvy[

purx rojgwr ibMdu qy lwgq jW vyc pRwpqI iv`c koeI vI v`DI rojgwr iv`c v`DI nhI kr skdI[ kul purqI vkr 
ON1 rojgwr p`Dr qy lMbvq ho jwdW hY[ ies ibMdu qy swmuihk purqI vkr ijAwdwqr rwStrI p`Dr qy purxqAw 
bylocdwr ho jwdw hY[ ieQy rojgwr jW aqpwdn p`Dr qy koeI  bdlwv nhI huMdw[

ÈØ‡√ iek ArQ-ivvsQw iv`c vsquAW Aqy syvwvW dI mMg dy kul joV ƒ hI swmuihk mMg 
ikhw jwdw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

4.  kwrgr mMg, Awmdn Aqy……………… dy p`Dr ƒ inrDwirq krdI hY[
 (a) rojgwr    (A) borojgwr
 (e) lwgq    (s) vkr
5.  rojgwr ƒ v`Dx dy leI invyS rwhI kwrgr mMg iv`c kIqI jWdI hY[
 (a) G`t     (A) v`D
 (e) Krc     (s) iedy iv`co koeI nhI[
6.  swmuihk purqI Awmdn jw rojgwr p`Dr dy …………………… dw dujW mhqvpurx inrDwrk hY[
 (a) AswmX    (A) pRswmX
 (e) swmX    (s) iedy iv`co koeI nhI[

6.3 swmX inrDwrn (Equilibrium Determination)

rojgwr aqpwdn Aqy Awmdn dw p̀Dr kwrgr mMg rwhI inrDwrx hMudw hY, jyVw ik Awp swmuihk mMgPln Aqy 
swmuihk purqPln rwhI inrDwrx huMdw hY[ iek Prm aus p̀Dr iqkr rojgwr iv̀c v̀DI krdI hY, jd iqkr ik 

iv
k
r
X

icqr 6.2 swmuihk purqI vkr
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swirAw PrmW dI kul pRqXwiSq pRwpiqAw ( swmuihk mMg mul̀) kul lwgq (kul purqIPln) qo v̀D huMdI hY[ dujy sbdw 
ivc, jd iqkr swmuihk mMg vkr swmuihk purqI vkr qy auqy rwihdW hY (ijvyjw icqr 6.3 iv̀c ON1 rojgwr p̀Dr 
ƒ ivKwieAw igAw hY) PrmW hor lwB ƒ pRwpq krx 
dy leI rojgwr p̀Dr dy iv̀c v̀DI krdI hY[ jykr 
swmuihk mMg vkr, swmuihk purqI kImq vkr qo 
Qwly hY, (ijvyjw icqr 6.3 iv̀c ON2 rojgwr p̀Dr 
ƒ ivKwieAw igAw hY) qW Prm auc lwgq qy hox 
vwly nukSwn dy kwrx rojgwr p̀Dr iv̀c G̀t krugI[ 
iesleI swmX aus ibMdu qy inrDwirq hovygw ijQy do 
vkr iek dujy ƒ k̀txgy[
icqr 6.3 iv`c, swmuihk mMg Aqy swmuihk purqI 
vkr iek dujy ƒ ‘E’ ibMdu qy ktdy hn[ieh 
ibMdu (ON ibMdu) ƒ kwrgr mMg Aqy rojgwr 
dw swmX ibMdu kwhdy hn[ ieh ibMdu rojgwr dy 
swmX qy aqpwidq vsquAW Aqy syvwvW qy kIqy 
jwx vwly Krc dw pRiqiniDqv krdy hn[ sNSyp 
iv`c kwrgr mMg = rwStrI aqpwd = rojgwr 
dI mwqrw = rwStrI Awmdn = rwStrI Krc = 
apBog Krc + invyS Krc huMdw hY[ ies swmX 
ibMdu qy PrmW rojgwr ƒ v`Dx Aqy G`twx dI pRvirqI nhI rKdI , ikaik aus ibMdu qy auhnW dy lwB ijAwdwqr 
hMdy hn[mjdurW dy iv`c pRiqXoigqw hI rojgwr p`Dr ƒ swmX qy ly jWdI hY[
jd swmuihk mMg mu`l vkr auqy dI Aor v`Ddw hY, qW rojgwr dy p`Dr iv`c v`DI hMudI hY[ Alpkwl iv`c swmuihk 
purqI vkr iv`c bdlwv dI sMBwvnw nhI dy brwbr huMdI hY, ikauik ieh aqpwdn qkink, kcy mwl dI aplb-
Dqw, mSInW AwdI qy inrBr krdI hY[ lMmy smy dy leI srimkW dI aqpwdkqw iv`c v`DI krky hI swmuihk 
purqI vkr ƒ Qwly dI Aor kIqw jw skdw hY[ pr iek ieho ijhI ArQ-ivvsQw ijdy iv`c byrojgwrI hY, ieh 
sMbv nhI ho pMdw hY[ ieQy ieh khxw mhqvpurx hY ik kIns ny swmuihk mMg ƒ kwrgr mMg Aqy iesleI rojgwr 
p`Dr dw iek mhqvpurx inrDwrx mwinAw hY[
icqr 6.4 iv`c swmuihk mMg iv`c v`DI dy pirxwmsvrup kwrkr mNg s`jI Aor mux jWdI hY[ ies kwrx nwl 
swmX ibMdu dy ‘E’ QW qy E1 ho jwdW hY jyVw ik kul mMg dy pirxwmsvrup hY[ kul mMg iv`c bdlwv dy kwrx 
‘E’ ibMdu qy ArQ-ivvsQw iv`c byrojgwrI dI  AvsQw hY, ijQy NNF Srimk byrojgwr hn[ jdik E1 ibMdu qy 
ArQ-ivvsQw purx rojgwr swmX pRwpq kr lydI hY[ ieQy swry rojgwr cwx vwilAW ƒ rojgwr pRwpq ho jwdW 
hY[ ies qrw iek ArQ-ivvsQw iv`c apBog Aqy invyS Krc iv`c virDI rwhI swmuihk mMg iv`c aicq bdlwv 
kr Alp-rojgwr dI siDqI ƒ Kqm kIqw jw skdw hY[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø rojgwr aqpwdn Aqy Awmdn dw p`Dr kwrgr mMg rwhI inrDwirq huMdw hY, 
jyVw ik Awp swmuihk mMgPln Aqy purqIPln rwhI inrDwirq huMdw hY[

auqy ilKy vrxn qo ieh spSt hY ik kwrgr mMg purx rojgwr ibMdu ƒ pRwpq kr vI skdI hY Aqy nhI vI[ 
dUjy SbdW iv`c kwrgr mMg sdw purx rojgwr ibMdU qy sMbDq nhI hMudI hY[ kIns ies ivcwrDwrw dy sI ik 
mukq aDmI ArQ-ivvsQw iv`c Alp-rojgwr dI siQqI iek Awm siDqI hY Aqy purx rojgwr iek Apvwd dI 
siDqI[ iek dyS kyvl ijAwdqr sMpnqw dI siDqI dy iv`c hI purx rojgwr dI siDqI ƒ pRwpq kr skdw hY[ 
iek ArQ-ivvsQw iv`c qd hI purx rojgwr dI siDqI sMBv hY, jdik invyS mMg Aqy invyS Krc kul purqI 
Aqy aus p`Dr qy kIqy jwx vwly apBog dy AMqr ƒ pw sky[

icqr 6.3: kIns isDWq dy iv`c swmX
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Bwv Awmdn Aqy apBog dy iv`c dy AMqr ƒ invyS rwhI pwtny dI AprXwpqqw hI ArQ-ivvsQw iv`c Alprojgwr 
dy leI aqrdwXI hn[ icqr 6.4 iv`c iek ArQ-ivvsQw Awpxy ivinXogw ƒ MM1 qo v`Dwkr purx rojgwr 
dI siDqI ƒ pRwpq kr lyvygI[ invyS krqwvW ƒ kr rup iv`c Cut dykr Aqy sMsQwgq krj lwgq ivc kmI 
rwhI ies ƒ pRirq kIqw jw skdw hY[ iehdy nwl hI srkwr rwhI vI lok inrmx dy krIAw dy iv`c invyS krxw 
cwihdw hY[  purx rojgwr iek sImw iqkr mhqvpurx hY, ikauik iesdy bwd kwrgr mMg iv`c virDI krx nwl 
aqpwdn Aqy rojgwr Apirvriqq rwihdy hn[ purx rojgwr ibMdu dy bwd hI jykr swmuihk mMg iv`c virDI 
huMdI hY, qW ieh mudrw sPIqI dI siDqI ƒ jMm 
dyvygI, ikauik purx rojgwr qoo bwd rojgwr Aqy 
aqpwdn iv`c koeI virDI nhI huMdI hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI  
pihcwn kro : 
(State whether the following statements 
are True or False):

7. rojgwr aqpwdn Aqy Awmdn dw p`Dr 
kwrgr mMg rwhI inDwirq huMdw hY[

8. jd swmuihk mMg vkr auqy dI Aor 
v`Ddw hY, qNw rojgwr dy p`Dr iv`c 
virDI huMdI hY[

9. lMmy smy iv`c srimkW dI aqpwdkqw 
iv`c virDI krky hI swmuihk purqI 
vkr ƒ Qwly dI Aor kIqw jw skdw hY[

6.4  pRiqSiTq Aqy kIns dy rojgwr isDWq nwl qulnw  
(Comparison of Classical and Keynesian Theory of Employment)

kIns dw rojgwr isDWq pRiqSiTq rojgwr isDWq qo keI rUpW iv`c Alg hn[
(i) pRiqsiTq ArQSwSqirAW ieh mwndy hn ik iek ArQ-ivvsQw inrpvwd rup nwl purx rojgwr 

ibMdu qy siQr swmX qy huMdI hY[ ies qrw pRiqsiTq isDWq purx rojgwr dI iek ivSyS dSw nwl 
sMbiDq huMdI hY Aqy Awm byrojgwrI dI sMBwvnW ƒ nkwrdI hY[iehdy dUjI Aor kIns dw isDWq iek 
Awm isDWq hY, jyVw ik ArQ-ivvsQw dI swirAw siDiqAw dy kMm ƒ dwsdw hY (purx rojgwr, Alp 
rojgwr Aqy byrojgwr)[ kIns dy muqbwlk iek ArQ-ivvsQw ivc purx rojgwr dI siDqI bhuq 
hI G`t –Apvwd hI huMdI hY[ Awmqor qy ArQ-ivvsQw purx rojgwr ibMdu qo G`t p`Dr qy swmX iv`c 
huMdI hY[

(ii) pRiqsiTq ArQSwSqirAW ieh mwndy sI ik jykr ArQ-ivvsQw iv`c purx rojgwr dI siDqI nhI 
hY, qW mjdUrI iv`c G`t kr swmX (purx rojgwr dI siDqI) ƒ sQwipq kIqw jw skdw hY[ jdik 
kIns ies ivcwr ƒ Avwsqivk Aqy AvXwvhwirk mwndy hY[ kIns dy muqbwk iek aDog ivSys 
iv`c mjdUrI dI dr G`t krx nwl rojgwr v`D jwdW hY[ pr, purI ArQ-ivvsQw iv`c ieho ijhw 
krx nwl ieh Awmdn, aqpwdn Aqy rojgwr iv`c k`mI AwvygI[

icqr 6.4 swmX iv`c iKskwv



iekweI- 6: kIns dw rojgwr isDWq

ÈØ‡

65LOVELY PROFESSIONAL UNIVERSITY

‡≈√’ kIns dy rojgwr isDWq qy Awpxy ivcwr dyvo[

(iii) pRiqsiTq pRxwlI iv`c mudrw dI purqI iv`c virDI mudrw sPIiq dI pRvirqI lwdI hY[ jdik kIns dy 
muqbwk purx rojgwr qy bwd hI mudrw dI purqI iv`c virDI mUkg sFIiq pYdw krdI hY, pwihlW nhI[

(iv) pRiqsiTq ArQSwSqirAW dy muqbwk bcq-invyS ivSlySx ibAwj dr inrDwrx dw XMqr hY[ cwlU 
ibAwj dy koeI iv bdlwv bcq Aqy invyS iv`c Asmwnqw krdw hY[ iedy dujI Aor kIns ny bcq-
invyS ivSlySx ƒ Awmdn Aqy rojgwr p`Dr ƒ inrDwirq krx vwlw XMqr mwinAw hY[ jyrr bcq 
invyS qo v`D hY qW apBog Krc G`t hovygw[ Plsvrup mMg iv`c G`t hovygI[ ieh Aiq aqpwdn 
Aqy bcq, invyS, Awmdn, aqpwnd Aqy rojgwr iv`c kMmI dy leI ijmydwr hn[ ies kwrx jd 
kwrobwr iv`c inrwSwjnk vwqwvrx huMdw hY qW ibAwj dr iv`c kMmI invyS iv`c virDI nhI kr pWdI 
hY[ ies qrw bcq Aqy invyS dy iv`c swmX dI siDqI Awmdn dy p`Dr iv`c bclwv rwhI hI kI jw 
skdI hY[ iesI kwrx qy hI kIns dw isDWq AiDk vwsqivk Aqy AwriQk ivkws dw ivSlySx 
krx iv`c apXogI hY[

(v)  pRiqsiTq ArQSwSqirAW dw mwnnw hY ik iksy vI ArQ-ivvsQw dy AwriQk ikirAwvW dy p`Dr qy, 
mudrw dI mwqrw Aqy ibAwj dr iv`c pirvrqn kdky, bdlwv kIqw jw skdw hY[ auh modirk nIiq 
(mudrw dI mwqrw iv`c virDI Aqy ibAwj dr iv`c G`t) dw apXog byrojgwrI, ivAwpwirk mMdI, AwdI 
ƒ rokx dy pkSDr sI[ iehdY dUjI Aor, kIns nIqI (lok Krc, Gwty dI ivq ivAvsQw AwdI) dy 
rwhI ien swirAw smisAwvW ƒ sulJwx iv`c ivSvws rKdy sI[

(vi) pRiqsiTq isDWq iksI ArQ-ivvsQw iv`c Awmdn Aqy rojgwr dy swnX p`Dr ƒ inrDwirq krx 
dy purqI pkS ƒ v`D mhqvpurx mwndy hn[ ieh isDWq dI mwinAqw hY ik purqI mMg Awp pYdw 
huMdI hY[ iehdy dujI Aor kIns purqI (rwStrI aqpwd dw p`Dr) ƒ siDr mwndy hn Aqy mMg ƒ 
ArQ-ivvsQw dy swmX dw inrDwrk smJdy hY[ Bwv kIns isDWq iv`c purqI iek stw`k cr hY[

(vii) pRiqsiTq isDWq dy AMdr bcq Aqy invyS Pysly iek hI vrg rwhI ilqy jWdy hn[ ies qrw bcq 
Aqy invys brwbr hMudy hn[ ien donW iv`c iksy iv qrw dI Asmwnqw hox qy ibAwj dr rwhI smwnqw 
sDwipq kIqI jw skdI hY[ AMq ibAwr dr pRiqsiTq ivvsQw iv`c iek mhqvpurx QW rKdI hY[ 
iehdy dujI Aor, kIns ibAwj ƒ qrlqw dy iqAwg dw pRiqPl mwndy hY Aqy auhƒ G`t mhqv iddy 
hn[ auhnW dy muqwibk iek ArQ-ivvsQw iv`c jyVw vI bdlwv hudy hn, auh Awmdn Aqy Krc dy 
bdlwv dy Plsvrup huMdy hn, n kI ibAwj dr iv`c bdlwv nwl[ iehdy nwl hI AqQ-ivvsQw 
iv`c swmX dI dSw iv`c hI bcq Aqy invyS brwbr hoxgy[ ikauik bcq Aqy invyS iBn vrgW rwhI 
Alg-Alg ¿πÁ∂ÙW nwl kIqy jWdy hn[

(viii) pRiqsiTq ArQSwSqirAW rwhI do Alg-Alg isDWq-iek mudrw dy leI  Aqy dusrw mu`l Aqy 
aqpwdn p`Dr  dy leI kIqw igAw sI[ jdik kIns ny mudrw isDWq Aqy kImq qy aqpwdn isDWq 
ƒ imlwkr iek isDWq pyS kIqw hY[auhnW dy muqbwk ieh isDWq ƒ do Alg – Alg isDWqW dy rup 
iv`c pyS nhI kIqw jw skdw hY, ikaik mudrw dI mqrw Awmdn, aqpwdn Aqy rojgwr dy p`Dr ƒ 
pRiqXkS rup sy pRBwivq krdI hY[

(ix) pRiqsiTq isDWq kyvl lMvy smy iv̀c hI kirAwSIl rwihdw hY[ kIns ny ies vwrgy isDWq qy pRSn icn 
ilgwieAw Aqy iek ieho ijhy isDWq dw pRiqpwdn kIqw, jyVw ik Alpkwl iv̀c kirAwSIl huMdw hY[

6.5  √≈≈ßÙ (Summary)

 swmuihk purqI Awmdn Aqy rojgwr p~Dr dy swmX dw dujW mhqvpurx inrDwrk hY[ ieh iek ArQ-
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ivvsQw iv`c aqpwidq kul vsquAW Aqy syvwvW dy joV ƒ dwsdw hY[ jykr ieh mMn ilqw jwvy ik 
ArQ-ivvsQw iv`c aqpwidq swirAw vsquAW Aqy syvwvW apBog Aqy invyS dy leI hwijr hn, qW 
kul purqI rwStrI aqpwd Aqy rwStrI Awmdn dy brwbr hovygI[ ieh rwStrI aqpwd, aqpwdn dy 
cwro swDnW (Buim, Srm, puMjI Aqy aDm) dI kul Awmdn dy brwbr hovygI[ swmuihk purqI Aqy mu`l auh 
nXunqm pRqXwiSq mu`l hY, ijnW dI pRwpqI PrmW iek inSicq pYmwny qy aqpwidq krx Aqy mjdUrW ƒ 
inXoijq rKx dy leI cwhdW hY[

6.6  ÙÏÁ’ØÙ (Keywords)

 J kwrgr mMg (Effective Demand) – ijAwdwqr mMg[
 J swmX (Equilibrium) – smwnqw[

6.7  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. kIns ky rojgwr isDWq ƒ pirBwiSq kro[
2. swmuihk mMg Pln qo kI Bwv hY? dso[
3. ‘swmX inrDwrx’ qy itpwxI ilKo[
4. swmuihk kulpurqI Pln ƒ spSt kro[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. rojgwr  2. ivSyS isDWq  3. kwrgwr mMg  4. (a)
5. (A)  6. (s)    7. shI   8. shI
9. shI  10. glq

6.8  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl ANf 
fyivf Ac. pYpl, vwienw buks , 2010.

2. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010.

3. mYkroiekwnoimks dI loxW : Ac. As. nwQ sweIbr tYk pbilkySn, 2012.
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iekweI–7: apBog Pln dw isDWq
(Theory of Consumption Function)

«ÚÙ∂ Ú√Â» (Contents)
¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

7.1 kynj dw apBog Pln isDWq (Keynes’ Consumption Function Theory)

7.2 inrpyS Awmdn pirklpnw (Absolute Income Hypothesis)

7.3 √≈≈ßÙ (Summary)

7.4 ÙÏÁ’ØÙ (Keywords)

7.5 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

7.6 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J kIns dw apBog Pln isDWq jwxn leI[
 J inrpyS Awmdn pirklpnw dw AiDAn krx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

ieqo pwihlw AiDAx ivc AwsI kynj rwhI pRiqpwidq Awmdn Aqy apBog dy iv`c sMbD dI ivAwiKAw kIqI 
ijƒ auhwny apBOg Pln kIhw [ kynj dy bwd dy ArQ-SwSqirAw ny apBog Pln ƒ pRBwivq krx dy leI kuJ 
G`tkW dw AiDAn krdy hoey aussy sMbiDq nvy isDWqW dI rcxw kIqI hY[ ieg hn - (1) toibn nwl sMbDq 
inrpykS Awmdn isDWq; (2) fusnbrI dw swpykS Awmdn isDWq: (3) PrIfmYn dw sQweI Awmdn isDWq 
Aqy (4) moidglXwnI dw jIvn vkr isDWq[ ien isDWqW dI ivvycnw qo pwihlw AwsI kynj dy isDWq dI sNSyp 
iv`c ivAwiKAw kr rhy hn ijdy qy ieh cwro isDWq suDwr mMny jWdy hn [

7.1 kynj dw apBog Pln isDWq (Keynes’ Consumption Function Theory)

kynj ny AwpxI pusqk General Theory iv`c apBog Pln dy isDWq nUM pRiqpwidq kIqw[ asdy Anuswr, 
smsq apBog smsq cwlU pRXojX Awmdn dw Pln hY[ ies nUM ies pRkwr ivAkq kIqw jw skdw hY- 

C = a + cyd

ijQy a Dnwqmk  svwXq apBog (Positive autonomous consumption) hY jo apBog qy gYr-Awmdn 
Gt`kW rwhI pRBwivq huMdw hY[Bwv ieh Awmdn iv`c virDI (jW kMmI ) rwhI pRBwivq nhIN hMdw[ ieh sQIrWk 
(constant) hY[ c sImWq apBog pRvirqI (MPC) hY Aqy Yd pRXojX Awmdn (disposable income) hY jyVI 
kr dyx qo bwd apBokqwvW dy kol Krc krx dy leI rhdI hY[
apBog Aqy Awmdn iv`c ieh sMbD kynj dy ‘apBog dy mnovYigAwink inXm’ qy AwDwirq hY jyVw dsdw hY ik jd 
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Awmdn v`DdI hY qW apBog Krc vI vDdw hY pr bhuq hI G`t mwqrw iv`c[ dujy SbdW iv`c Awmdn iv`c virDI 
(jW nmI) hox nwl apBog Krc vI v`Ddw (jW G`tdw) qW hY pr Awnupwiqk (proportional) rup iv`c nhI[ 
ies gYr Awnupwiqk (non-proportional) apBog Pln dw Bwv hY ik AlpkwlIn Aosq pRvirqI (APC) Aqy 
sImWq apBog pRvirqI (MPC)  dovy myl nhI KwdI hY[ blik APC > MPC Aqy MPC Dnwqmk (positive) 
huMdI hY pr iekweI qo kMm: 0 < MPC < 1. AMiqm, kynjIX apBog Pln dI QoVy smy Aqy lMmy smy donW iv`c 
siDr mMn ilqw igAw hY[ kynj dw ieh isDWq AsnqoSjnk iSd hoieAw ikauik ieh apBog Aqy Awmdn dy 
sMiKXkIAw lMmy smy dy Awnupwiqkqw dI ivAwiKAw nhI kr sky[
ieh smJx dy leI AwsI Awnupwiqk Aqy hYr – Awnupwiqk apBog Pln dI qulnw krdy hY[ apBg Pln 
Awnupwiqk huMdw hY jd Awmdn dy hr p`Dr qy APC siDr hovy Aqy MPC dy brwbr hovy ijvyjw icqr 7.1 iv`c 
ivKwieAw igAw ijQy apBog Pln C mul O qy k`tdw hY[ jd Awmdn iv`c bdlwv krmwS: OY1 Aqy OY2 

huMdw hY qW ies C vkr dy nwl-nwl E1 Aqy E2 ibMdUAw qy APC = MPC [dujy Sbdw iv`c, 45° roKw dy E1 

ibMdu qy APC = OC1/OY1 = 1 Aqy MPC = ∆C/∆Y = 1 apBog Pln gYr Awnupwiqk huMdw hY jd Awmdn dy 
v`Dx (jW G`t hox hox) nwl APC G`t huMdI (jW v`DdI) hY[ icqr 7.2 iv`c C apBog Pln hY[OY1 Awmdn 
p`Dr qy C vkr dy ibMdu E qy APC >MPC,  ijQy APC = OC1/OY1  Aqy MPC = ∆C/∆Y = ER/RE0 pr 
Bwg dy OY0 p`Dr qy jd C vkr 45° ryKw ƒ E0 ibMdu qy k`tdw hY, auQy APC = MPC. 

   

icqr 7.1           icqr 7.2

ÈØ‡√ kynj ny AwpxI pusqk General Theory iv`c apBog Pln dy isDWq nUM pRiqpwidq 
kIqw[

1930 dy dSk dy AMq iv`c Aqy 1940 dy dSk dy m`D iv`c Anyk ieho ijhy AiDAn kIqy gey jyVy bjt AMko dy 
iqrXk Cyd (cross-section) Aqy kwl SryixAW (time-series) qy AwDwirq sI[ ien AiDAnW iv`c kynj 
dw apBog Pln isDWq pRmwixq hoieAw jyVw inrpyS Awmdn pirklpnw (absolute income hypothesis) 
khlYdw hY[
1946 iv`c kujnyts (Kuznets) ny sXukq rwjX AmyrIkw dy 1869-1938 dI AviD dy apBog Aqy Awmdn 
dy AwkiVAW dw AiDAn kIqw Aqy ies smy dw apBog Pln 0.9 AwkIAw[ Pyr auh ies inSkrS qy puMijAw 
ik lMmy smy iv`c prXnq Aosqn APC iv`c Qwly dI jwx dI koeI pRvirqI njr nhI AweI ijdy pirxwmsvrup 
ijvy-ijvy lMmy smy iv`c pRvirqI dy nwl Awmdn v`DI, auvy-auvy MPC dy brwbr APC huMdw igAw[ iehdw mqlb 
hY ik lMmy smy iv`c apBog Pln ieho ijhI srl ryKw hY jyVI mu`l ibMdu qo gujrWdI hY, ijvy jw icqr 7.3 iv`c CL 
roKw rwhI ivKwieAw igAw hY[ bolfsimQ ny 1955 iv`c dubwrw ies inSkrSW dw prISx kIqw Aqy auh ieh 
inSkrS qy puijAw ik lMmy smy dy apBog Pln 0.87 jW 0.9 qy siDr irAw[ ien donW AiDAn qo pwqw cwldw 
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hY ik QoVy smy dy apBog Pln gYr Anupwiqk hY ikauik APC 
> MPC Aqy lMmy smy apBog Pln Anupwiqk hY, MPC = 
APC ies qrw dovy AiDqn iek dujy dw KMfn krdy hn  Aqy 
ArQSwSqirAw dy leI iek phylI (puzzle) bx gey[ iehnW 
ƒ smJx dy leI, Anyk swlW qo ArQSwSqrI QoVy smy Aqy 
lMmy smy dy apBog PlnW iv`c sMgiq (reconcile) ibTwx dw 
Xqn krdy rhy hn Aqy “ijny vI hl suJwey gey hn auhnW 
iv`c aupBog Pln nwl svqMqr cr dI punivAwiKAw krx 
dw Xqn kIqw igAw hY[” AMgy AsIN EpBog Pln dy  ieho 
ijhy isDwqW dw AiDAn kr rhy hn[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø swrI apBog Pln swrI cwlU pRXojX Awmdn dw Pln hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. kynj qy AwpxI pusqk ……………… iv`c apBog Pln dy isDWq ƒ pRiqpwidq kIqw[

2. Awmdn iv`c virDI jW kMmI hox nwl  …………… Krc vI bD`dw jW G`tdw hY[

3. kynj dyy apBog Pln ƒ ……………… Awmdn pirklpnw nW idqw igAw hY[

7.2  inrpyS Awmdn pirklpnw (Absolute Income Hypothesis)

kynj ny apBog Pln ƒ inrpyS Awmdn pirklpnw nW idqw igAw hY[ jyVw dwsdw hY ik jd Awmdn v`DdI hY, 
qW apBog vI v`Ddw hY pr ieh Awmdn iv`c virDI dI ApySw G`t v`Ddw hY Aqy ivlomS vI[ iehdw mqlb hY 
ik aqBog Aqy Awmdn dw sMbD hYr-Awnupwiqk hY[ jyms toibn Aqy AwrQr simQIj ny Alg-Alg AiDAnW 
iv`c ies pirslpnw dw pirSx kIqw Aqy ies inSkrS qy puMjy ik apBog Aqy Awmdn iv`c AlpkwlIn sMbD 
hYr-Awnupwiqk hY, pr kwl SryxI (time-series) AwkfW qo ieh pwqw lgdw hY ik  ien donW dw lMmy smy dw 
sMbD Awnupwiqk hY[ ieh apBog Awmdn dw ivvhwr AlpkwlIn gYr-Awnupwiqk apBog Pln dy apr qo 
srkwx dy mwiDAm nwl huMdw hY[ ijdy leI Awmdn dy iBn kwrx aqrdwXI huMdy hn[ ien kwrxW dI crcW 
AMgy kIqI jw rhI hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

4.  AlpkwlIn apBog Pln hY-
 (a) gYr-Awnupwiqk   (A) Awnupwiqk
 (e) iek AiDAn    (s) iedy iv`co koeI nhI[
5.  lMmy smy dy apBog Pln hn-
 (a) Awnupwiqk    (A) gYr- Awnupwiqk
 (e) smwnupwiqk     (s) iedy iv`co koeI nhI[

icqr 7.3
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6.  jd smuqQwn dI AvDI dy dorwx Awmdn v̀DdI hY, qW bcq iv̀c qyjI nwl virDI dy nwl nwl v̀Ddw hY-
 (a) apBog    (A) AnupBog
 (e) Krc     (s) iedy iv`co koeI nhI[

pwihlw, pRo. toibn ny ies pirklqnw dw prISx krx dy leI nIgrO Aqy svyq pirvwrW dy bjt AiDAnW iv`c 
pirsMpqI Dwrk Swml kIqy[ auh ies inSsrS qy puMijAw ik jykr pirvwrW dy pirsMpiq (holdings) iv`c 
virDI huMdI hY, qW auhnW dI apBog dI pRvirqI v`Dx lgdI hY ijdy pirxwmsvrup auhnW dw apBog Pln auqy 
dI Aor ƒ iKsk jwdW hY, dUjw, dUjy ivSv-X`uD dy smwpq hox qo bwAd qo keI qrw dI GrylU apBogqw vsquAW 
bhuq qyjI nwl ivvhwr iv`c AweIAW hn[ ies qrW dI lox vsquAw dy pRcln nwl apBog Pln auqy dI Aor ƒ 
iKsk jwdw hY[ iqjy, XuD dy bwd dy smy iv`c SihrIkrx dI pRvrIqI v`DI hY[ grwmIx KyqrW qo swihrI KyqrW dI 
Aor AwbwdI dy plwXn dI ies rpqwr nwl apBog Pln auqy dI Aor srikAw hY[ ikauik KyqW iv`c kMm krx 
vwly dI ApySw swry mjdUrW dI apBog dI pRvirqI v`D 
hY[ coQy, lMmy smy dy prXqn, kul AwbwdI  iv`c buMFy lokW 
dw pRiqSqqw inrMqr v`D rhI hY[ jykr buFy lok kmweI 
nhI krdy, Pyr vI auh vsquAw dw apBog qW krdy hI hY[ 
ies krky auhnW dI igxqI v`Dx nwl apBog Pln auqy 
dI Aor ƒ iKsk jwdW hY[
“inrpyS Awmdn isDWq dy muqbwk, ies qrW dy krwxNw 
nwl apBog Pln dy p`Dr dI Aor lgqwr aunW hI iK-
skwieAw hY ijnW ik lMmy smy dy apBog Aqy Awmdn dy 
ivc Awnupwiqk sMbD sDwipq krx dy leI lox hY[ Aqy 
ies qrW auhwƒ ieho ijhW pRqIq hox qo rokdw hY jyVw ik 
kyvl Awmdn dy AwDwr qy sMbiDq gYr-Awnupwiqk sMbD 
pRqIq hMudw hY[”

‡≈√’ kynj dw apBog Pln isDWq qy Awpxy ivcwr pyS kro[

inrpyS Awmdn pirklpnw ƒ icqr 7.4 iv`c spSt kIqw igAw hY ijQy CL lMmy msy dy iqkr apBog krdw 
hY, ijvy ijvy AwsI lMmy smy dy vkr dy nwl nwl cldy hn auvy-auvy, apBog Aqy Awmd dy iv`c Awnupwiqk sMbD 
ƒ pRkt krdw hY[
adwhrx, dy leI ies vkr qy A Aqy B ibMdUAW qy APC Aqy MPC brwbr hn[ Cs1 Aqy Cs2 QoVy smy apBOg 
Pln rn, ijndy kwrn ieh EpBog Pln dIrGkwlIn EpBog Pln C1 dy nwl nwl ibMdu A qo iMbMdu B dI Aor 
auqy ƒ v`Dx lgdI hY[ pr Cs1 Aqy Cs2 QoVy smy apBOg PlnW dy ibMdUikq ihsy dy nwl giq apBog ƒ Awmdn 
iv`c virDI dy Anupwq iv`c nhI v`DygI[ iesleI ieh ihsw gYr-Awnupwiqk sMbD ƒ ivKwdw hY[
iehdw smISwqmk mulXWkn (Its Critical Appraisal) – ies isDWq dw v`fw gux ieh hY ik ieh Awmdn ƒ 
Cfkr aun dujy kwrkW qy bl iddW hY jyVw ik apBogqw ivvhwr ƒ pRBwivq krdy hn ijnW dI kynj ny crcW 
nhI kIqI sI[ pr iehdI kMmI ieh hY ik ieh gYr-Awnupwiqk apBog Pln dI mwinAqw lykr cwldw hY[ ijvy 
jW ik pRo. SpIro ny lkS kIqw hY, “hux ijAwdqr ArQSwSqrI ieh mjsus krx lgy hn ik AwDwrBuq apBog 
Pln Awnupwiqk huMdw hY ijdw mqlb inrpykS Awmdn pirklpnw dy pRmuK isDWq ƒ nkwrnw hY[”

icqr 7.4
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√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. kynj dw ieh isDWq AsMqoSjnk is`D hoieAw ikauik ieh apBog Aqy Awmdn iv`c sMwiKXkIX lMmy 
smy dy Awnupwiqkqw ivAwiKAw kr skdw hY[

8. 1946 iv`c kuznyts ny sMXukq rwjX Amyirkw dy 1869-1938 dI AvDI iv`c apBog Aqy Awmdn 
dy AwkfW dw AiDAn kIqw[

9. je Awmdn v`DdI hY qW apBog vI v`Ddw hY[
10. apBog Pln iv`c svqMqr cr dI punrivAwiKAw krx dw Xqn kIqw igAw hY[

7.3  √≈≈ßÙ (Summary)

 apBog Aqy Awmdn iv`c sMbD kynj dy ‘apBg dy mnovYigAink inXm’ qy AwDwirq hn jyVy dsdy 
hn ik jd Awmdn v`DdI hY qo apBog Krc vI v`Ddw hY pr ApykSwkrIq G`t mwqrw iv`c[ dujy 
Sbdw iv`c, Awmdn iv`c virDI (jW kMmI) aopBog Krc vI v`Ddw hY (jW G`tdw) qW hY pr Awnupwiqk 
(proportional) rup qy nhI[

7.4 ÙÏÁ’ØÙ (Keywords)

 J kwl-SryxI (Time Series) – smX SryxI[
 J iqrXk Cyd (Cross-Section) – tyfw myfw Cyd[

7.5  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. kynj dw apBog Pln isDWq qo qusI kI smJdy ho?
2. inrpyS Awmd pirklpnw dw kI Bwv hY?
3. inrpyS Awmdn pirklpnw dw smISwqmk mulXWkn kro[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. General Theory  2. apBog  3. inrpyS  4. (a)
5. (a)   6. (a)   7. glq   8. shI 
9. shI   10. shI

7.6 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010. 
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iekweI–8: swpyS Awmdn pirklpnw
(Relative Income Hypothesis)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

8.1 swpyS Awmdn pirklpnw (Relative Income Hypothesis)

8.2 swpyS Awmdn pirklpnw dI AwlocnwvW (Relative Income Hypothesis's Criticisms)

8.3 √≈≈ßÙ (Summary)

8.4 ÙÏÁ’ØÙ (Keywords)

8.5 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

8.6 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J swpyS Awmdn pirklpnw ƒ jwxn leI[
 J swpyS Awmdn pirklpnw dI AwlocnwvW ƒ jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

apBog Pln ivSyXk Awpxy isDWq dI ivAwiKAw krdy hoey fusnbrI ilKwdw hY, “jykr AwsI apBogqw ivvhwr 
dI smisAwvW ƒ vwsqv iv`c smJxw cWdy hn, qW AwsI suru iv`c apBog FNwcy dI swmwijk pRkrIqI ƒ mwinAwqw 
dyxI hovygI[” apBog FWco dI swmwijk pRkirqI’ qo auhnW dw Bwv hY ik mwnuK dI pRvirqI kyvl Awpxy DnI 
pfoisAw dy p`Dr iqkr pujxy dI hI nhI Aipqu aus iv`c AMgy vI v`D jwx dI hMudI hY[

8.1  swpyS Awmdn pirklpnw (Relative Income Hypothesis)     

jyms (James Dussenberry) fUsnbrI dI swpyS Awmdn pirklpnw kynj dy apBog isDWq dI AwDwrBuq 
mwinqwvW dy AsvIkwr qy AwDwirq hY[fusnbwrI dw kwihxw hY ik (1) hr ivAkqI dw apBog ivvhwr svqMqr 
nhI huNdw pr pRqyk hyr ivAkqI dy ivvhwr qy inrBr huMdw hY, Aqy (2) ik apBog sMbD smy iv`c ApirvrqnIX 
huMdy hn Aqy pirvrqnIX nhI huMdy[
dujy SbdW iv`c, pRvirqI ieh hY ik inrNqr aucy apBog p`Dr dI Ayr vwiDAw jwvy Aqy Awpxy DnI gvWifAW 
Aqy swiQAW dy apBog FWco dy nwl mukblW kIqw jwvy[ies qrW apBOgqwvW dy AiDmwn iek du`jy qy inrBr 
huMdy hn [ies nUM fuUsnbrI pRBwv (Dussenbery Effect) jW pRdrSnkwrI pRBwv (Demonstration Effect) 
kihMdy hn[pr, keI smudwieAW iv`c , lokW dI swpykS Awmdn dy AMqrhI apBog KricAW nUM inrDwirq krdy 
hn[ iksy DnI ivAkqI  dI APC ApySwkirq G`t hovygI ikauik ausƒ Awpxy apBog FWcy ƒ bwney rwKx dy 
leI ApxI Awmdn dy QoVy ihsy dI jrurq pvygI[ dujI Aor, ApySwkirq grIb ivAkqI dI APC v~d hovygI 



iekweI–8: swpyS Awmdn pirklpnw

ÈØ‡

73LOVELY PROFESSIONAL UNIVERSITY

ikauik auh Awpxy gvWifAW Aqy swiQAW dy apBog imAwr iqkwr pujwx dw Xqn krdw hY[ iedy nwl lMmy smy 
dy APC dI siQrqw spSt ho jWdI hY, ikauik kul imlwkr G`t jW v`D APC sMquilq ho jwvygI [ies pRkwr , 
jy kr iksy dyS iv`c Awmdn dw inrpyK Awkwr v`D jwvy , qW vI swrI ArQivvsQw dI APC Awmdn  dy a`cy 
inrpyK p`Dr qy siQr rhygI[
fUsnbrI dy isDWq dw du`jw Bwg hY, ‘Awmdn dI ipClI cotI’ (past peak of income) pirklpnw jo apBog 
Pln iv`c AlpkwLIn aqwr-cVwv dI ivAwiKAw krdI hY[ Aqy kynz dI ies mwnqw dw KMfx krdI hY ik 
apoBog sMbD pirvrqnIX hY[ ies pirklpnw dI sQwpxw hY ik smirDI dI AvDI dy dorwx apBog v`Dygw Aqy 
holI-holI Awpxy Awp nUM v`D aucy p`Dr dy AnukUl (adjust) kr lyvygw[jd iek vwr lok Awmdn dy iek ivSyS 
auc`y p`Dr qy puMj jWdy hn Aqy ies jIvn p`Dr dy AwdI ho jWdy hn qW mMdI dy dorwx vI auh Awpxy apBog FWcy 
ƒ C`fx ƒ iqAwr nhI huMdy[ fUsnbrI dy SbdW iv`c, “ iksy pirvwr dy leI SurU iv`c v`D Krcy nUM rokx dI 
bjwey au`cy p`Dr dy Krcy G`twauxw v`D kiTn hMudw hY[ ies qrW ijvy ijvy Awmdn ifgqI hY apBg vI ifgdw 
qW hY pr Awmdn iv`c v`DI dI bjwey G`t Anpwq iv`c, ikauik apBog ƒ bnwey rKwx dy leI apBogqw Krc 
krdw hY[ dujI Aor, jd smuqQwn (recovery) dy smy iv`c Awmdn v`DdI hY, qW bcq i`v`c q`jI nwl virDI dy 
nwl apBog vI v`Ddw hY[" iehƒ ArQSSqrI rYct pRBwv kwihdy hn[

ÈØ‡√ hr ivAkqI dw apBog ivvhwr svqMqr nhI huMdw ieh qW hr ivAkqI dy ivvhwr qy 
inrBwr krdw hY[

fusnbrI ny AwpxI pirklnwvW imlwkr iehwƒ Qwly ilKy rup iv`c pyS kIqw hY –

= −t t

t 0

C Ya c
Y Y

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. jyms fUsnbrI dI swpyS Awmdn pirklpnw ……………… dy apBog isDWq dI AwDwrBuq mwinqwvW 
dy AsvIkwr qy AwDwirq hY[

2. hr ivAkqI dw apBog ivvhwr svqMqr ……………… nhI huMdw[
3. apBog sMbD smy iv`c ……………… huMdy hn[

ijQy C Aqy Y krmS apBOg Aqy Awmdn hY, t cwlU smy ƒ dwsdw hY, (o) 
pwihly ijAwdqr p`Dr ƒ Aqy a Dnwqmk apBog nwl sMbDq hY Aqy c 
apBog Pln hY[ ies smIkrx iv`c, cwlu smy dy apBog-Awmdn Anupwq 
(Ct / Yt) ( =APC) ƒ Yt  / Y0 dw Pln mwinAw igAw hY Bwv ipClI 
ijAwdwqr Awmdn nwl cwlu Awmdn dw Anupwq[ jykr ieh Anpwq 
siQr rwihdw hY, ijvy jw siQrqw nwl v`DdI Awmdn dI smy iv`c huMdw 
hY, qW cwlU apBog Awmdn Anupwq siQr rwihdW hY[ mMdI dy dorwn, jd 
cwlU Awmdn (Yt) ipCly ijAwdqr Awmdn p`Dr (Y0) qo Qwly ifgdI hY, 
qW cwlU apBog Awmdn (Ct / Yt) v`Dygw[
swpyS Awmdn pirklpnw ƒ ryKwicqirq rup iv`c icqr 7.5 iv`c ivKwieAw igAw hY ijQy CL lMmy smy dy apBog 
Pln hY Aqy Cs1 Aqy Cs2 AlpkwlIn apBOg Pln hY[ mMn lwieAy ik Awmdn OY1 dy ijAwdqwr p`Dr qy 
hY ijQy apBOg E1Y1 hY[ hux Awmdn ifgkr OY0 ho jWdI hY[ ikauik lok OY1 p~Dr qy jIvq p`Dr dy AwdI 
hn, iesleI auh Awpxy apBog ƒ G`twkr E0Y0 p`Dr qy nhI lwxgy,  blik AwpxI cwlU bcqW G`twkr Awpxy 

icqr 8.1
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apBog iv`c ijnW ho sky nXunqm kMmI krxgy[ ies qrW, auh Cs1 vkr ƒ ipCy dI Aor jWdy hoey C1 ibdU iqkr 
puMjxgy Aqy apBog dy C1Y0 p`Dr qy rwihxgy[ jd smuqQwn (recovery) dw smW suru huMdw hY qW Awmdn v`Dkr 
ipCly Awmdn dy ijAwdwqr p`Dr OY1 qy puMj jWdI hY[ pr apBog Cs1 vkr dy nwl-nwl holI-holI C1 qo E1 
qy puMj jwdw hY ikauik apBogqw dubrw ApxI bcq dw ipClw p`Dr sDwipq krwxgy[ jykr Awmdn v`DdI hoeI 
OY2 p`Dr qy pMuj jWdI hY qW apBogqw nvy QoVy smy dy apBog Pln Cs2 qy C1 vkr dy nwl nwl auqy dI Aor 
E1 qo E2 qy puMj jwvygw[ jykr Awmdn iv`c OY2 p`Dr qy iek vwr Pyr mMdI AwvygI , apBog ifgkr apBog 
Pln Cs2 dy nwl-nwl C2 ibMdu dI Aor jwvygw Aqy Awmdn ifgkr OY1 p`Dr qy Aw jwvygI[ pr lMmy smy dy 
smuqQwn dy dorwx, apBog Pyr lMmy smy dy apBog Pln CL dy nwl qd iqkwr v`Dygw jd iqkwr ik auh QoVy smy 
dy apBog Pln Cs2 qy nhI pMj jWdI[iehdw kwrx ieh hY ik jd Awmdn Awpxy vrqmwx p`Dr qy OY1 qo AMgy 
v`D jWdI hY, qW lMmy smy dy apBog Awmdn Anupwq (APC) siQr jo jwdW hY[ QoVy smy dw apBog Pln auqy dI 
Aor iKsk kr Cs1 qo Cs2 cwilAw jwdW hY pr apBogqw lMmy smy dy apBog Pln CL qy E1 qo E2 iqkr jWdy 
hn[ pr jd Awmdn ifgdI hY qW apBogqw Cs2 vkr dy pICy dI Aor E2 qo C2 iqkr jWdy hn[ ieh ‘rYct 
Asr’ (Ratchet Effect) hY[ jd lMmy iv`c Awmdn v`DdI hY, qW QoVy apBog Pln ikVikVwdw hoieAw auqy dI 
Aor v`Ddw hY, pr jd Awmdn ifgdI hY qW ieh Qwly dI Aor iKsk kr pwihlW dy p`Dr iqkr nhI Awdw[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø jd smuqQwn dy smy dy dorwx Awmdn v`DdI hY, qW bcq iv`c qyjI nwl birDI 
dy nwl apBog v`Ddw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

4.  apBogqw dy AiBmx iek dujy qy hMudy hn-
 (a) inrBr    (A) Awskq
 (e) inrwskq    (s) iedy iv`co koeI nhI[
5.  iksy smudwieAw iv`c, lokW dI swpyS Awmdn dy AMdr apBog KricAw ƒ krdy hn- 
 (a) pRiqbNiDq    (A) inrDwirq
 (e) G`t     (s) v`D[
6.  apBog sMbD smy iv`c ApirvrqnIX huNdy hY, Aor nhI huMdy -
 (a) ApirvrqinX    (A) sMbiDq
 (e) pirvrqinX    (s) iedy iv`co koeI nhI[

8.2  swpyS Awmdn pirklpnw dI AwlocnwvW  
(Relative Income Hypothesis’s Criticisms)

jykr fusnbwrI dw isDWq bjt AiDAnW Aqy QoVy smy dy jW lMmy smy dy kwl SryxI AiDAwnW dy iv`c pRqXS 
ivroDW dw smwDwn krdw hY, Pyr vI ieh g`l nhI kI iedy iv`c kMmIAW nhI hY –
1. apBog iv`c AnupwqI virDI nhI (No Proportional increase in Consumption) – swpyS Awmdn 

isDWq dI mwinAwqW ieh hY ik Awmdn Aqy apBog iv`c AnupwqI virDI hovygI[ pr purx rojgwr p`Dr 
qy hox vwlI Awmdn dI virDI dy apBog iv`c sdw AnupwqI virDI nhI huMdI[

2. apBog Aqy Awmdn iv`c pRqXS sMbND nhI (No Direct Relation between Consumption and 
Income) – ieh isDWq ieh mMn kr cwldw hY ik apBog Aqy Awmdn iv`c pRqXS sMbD huMdw hY[ pr 
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AnuBv dy AwDwr qy ies g`l dw smrDn nhI huMdw[ ivAwpwirk mMidAw dy pirxwmsvrup apBog sdw 
nhI G`tdw[ adwhrx dy leI, 1948-49 Aqy 1974-75 dI ivAwpwirk mMidAW dy dorwx apBog G`t 
nhI hoieAw sI[

3. Awmdn dw ivqrx Apirvriqq nhI  (Distribution of Income not Unchanged) – pyS kIqw 
igAw isDWq ies mwinAwqw qy AwDwirq hY ik swrI Awmdn dy p`Dr iv`c bdlwv hox nwl vI Awwmdn dw 
ivqrx lgBg Apirvriqq rihdW hY[ jykr Awmdn iv`c v`DI hox dy nwl-nwl Awmdn dw v`D smwnqw 
dI idSw iv`c dubrw ivqrx huMdw hY, qW ApySwkirq grIb Aqy ApySwkriq DnI pirvwrW dy sMbDq swry 
ivAkiqAw dI APC G`tygI[ ies qrW jdy Awmdn v`DygI, qW apBog Pln auqy dI Aor iKsk kr Cs1 
qo Cs2 qy nhI Awvygw[

4. apBogqw ivvhwr bdlwv (Reversible Consumer Behaviour) – mwiekl ievynj dy muqbwk, 
“apBogqw ivvhwr purI qrW qy Apirvriqq hox dI vjwey smy dy muqbwk holI-holI pirvriqq huMdy hn[ 
jd ipCly ijAwdqr p`Dr  (cotI) qo ijnw vI v`d smW lg jwvygw, ipCly ijAwdwqr Awmdn p`Dr dw 
cwlU apBog qy aunW hI G`t Asr  pvygw[” jykr AwsI ieh vI jwxdy hn hW ik iksy apBogqw ny Awpxy 
ipCly aucqm Awmdn p`Dr (cotI) qy ikvy Krc krdw sI, qW vI ieh jwn sknw sMBv nhI kI auh hux 
iksy FMg nwl Krc krygw[

5. hor kwrkw dI nzrAMdwj (Neglect of Other Factors) – pyS kIqw igAw isDWq ies mwinAwqw qy 
AwDwirq hY ik apBogqw dy Krc iv`c hox vwly bdlwv audy ipCly ijAwdqr Awmdn p`Dr (cotI) nwl 
sMbD rhdy hn[ ieh isDWq ies nzr iv`c krzor hY ik ieh apBogqw ivvhwr ƒ pRBwivq krx vwly hor 
kwrkW ijvy pirsMpiq Dwrko, SirrIkrx, AwXu-sMrcnw iv`c bclwvW, nvI apBogqw vsquAw dy Awgmn 
Awid ƒ nzrANdwj krdw hY[

‡≈√’ swpyS Awmdn pirklpnw qy Awpxy ivcwr ibAwn kro[

6. apBogqw AiDmwx duijAw qy inrBr nhI (Consumer Preferences do not depend on Others)- 
ies isDWq dI iek hor Avwsqivk mwnqw ieh hY ik apBokqw AiDmwn dUsirAW qy inrBr huMdy hn 
ijsdy pirxwmsrUp iksy apBokqw dw Krc asdy DnI gvWFI dy apBog FWicAW nwl sMbD rKdw hY[ 
prMqu hr vwr ieho ijhw nhI huMdw[ pRo. jwrj ktonw (George Katona) dy pRiqAkS AiDAnW qoN pqw 
lgdw hY ik apBOkqw Krc iv`c pRiqAwSwvW Aqy pRvriqAW dw bhuq v`fw h`Q rihMdw hY[asdw kihxw 
hY ik mh`qvkWSwvW dy pD`r qy ADwirq Awmdn –pRiqAwSwvW Aqy pirsMpiq DwrxwvW dy pRiq pRvriqAW 
apBokqw Krc ivvhwr nUM pRdrSn pRBwv dI bjwey v`D pRBwivq krdI hY[ 

7. ivprIq ibjlI cmk Asr (Reverse Lightning Bolt 
Effect) – pRo. simQ Aqy pRo. jYksn ny Awpxy AwnuBv dy 
AwDwrW qy fusnbwrI dI AwlocnW kIqI hY ik mMdI qo bwd 
Awmdn iv`c jyVw smuqQwn (recovery) hoieAw hY auh 
ryct Asr dy kwrx nhI blik apBogqw dy apBog AnuBv 
‘ivpirq ibjlI cmk Asr’ dI qrW huMdy hn[ ieho ijhW 
iesleI kI apBogqw mMdI qo bwd Awmdn ƒ v`Dx nwl 
Awpxy apBogqw ƒ ‘AinrMqr Awdq siQrqw’ dy kwrx holI 
holI v`Ddw hY[ iehƒ icqr 8.2 iv`c ivKwieAw igAw hY 
ijQy apBog p`DrW rwhI Awmdn dy v`Dx dy nwl ivKwieAw 
igAw hY ijQy ivprIq ibjlI dI cmk huMdI hY[ icqr 8.2
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√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro  
(State whether the following statements are True or False):

7. fusnbrI dw isDWq bjt AiDAnW Aqy QoVy smy Aqy lMmy smy dI kwl SryxI dy AiDAn dy iv`c pRqXS 
ivroDW dw smwDwn krdw hY[

8. swpyS Awmdn dI mwnqw ieh hY ik Awmdn Aqy apBog iv`c AnupwqI virDI krdI hY[
9. apBog Aqy Awmdn ivr pRqXS sMbND huMdw hY[
10. purx rojgwr p`Dr qy hox vwlI Awmdn dI virDI  nwl apBog iv`c sdw AnupwqI viriDAw huMdI hY

8.3  √≈≈ßÙ (Summary)

 fusnbrI dw isDWq dw dujw ihsw hY, ‘Awmdn dI ipClI cotI’ (past peak of income) pirklpnw 
jyVI apBog Pln dy QoVy smy aqwr cFwvW dI ivAwiKAw krdI hY Aqy kynj dI ies mwnqw dw KMfn 
krdI hY ik apBog SMbD pirvrqnIX hn[ ies pirslpnw dI sDwpnw hY ik smirDI dy vyly dy dorwx 
apBog v`Dygw Aqy holI holI Awpxy Awp ƒ v`D aucy p`Dr qy smwXoijq (adjust) kr lyvygw[

8.4  ÙÏÁ’ØÙ (Keywords)

 J smwXoijq (Adjust) – smwihq[
 J smuqQwn (Recovery) – dubwrw lwB[

8.5  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. swpyS Awmdn pirklpnw qo qusI kI smJdy ho?
2. swpyS Awmdn pirklpnw dI Alocnw kro[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. kynj  2. svqMqr  3. ApirvrqnIX  4. (a)
5.(A)  6. (s)    7. shI   8. shI 
9. shI  10. glq 

8.6  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks dI loxW : Ac. As. nwQ sweIbr tYk pbilkySn, 2012.
2. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbiliSNg hwaus, 2010.
3. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl ANf 

fyivf Ac. pYpl, vwienw buks , 2010.
4. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 2010.



iekweI–9: sQweI Awmdn Aqy jIvn c`kr pirklpnw

ÈØ‡

77LOVELY PROFESSIONAL UNIVERSITY

iekweI–9: sQweI Awmdn Aqy jIvn c̀kr pirklpnw
(Permanent Income and Life Cycle 

Hypothesis)

«ÚÙ∂ Ú√Â» (Contents)
¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

9.1 sQweI Awmdn pirklpnw (Permanent Income Hypothesis)

9.2 jIvn c`kr pirklpnw (Life Cycle Hypothesis)

9.3 √≈≈ßÙ (Summary)

9.4 ÙÏÁ’ØÙ (Keywords)

9.5 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

9.6 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J sQweI Awmdn pirklpnw ƒ jwxn leI[
 J jIvn c`kr pirklpnw ƒ jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

PrIfmYn sQweI Awmdn ƒ ies qrW pirBwiSq kIqw hY, “Awpxy DMn ƒ ijvy dw iqvw surSq rKdy hoey koeI 
aupBogqw iekweI Awmdn dI ijs mwqrw dw apBog kr skdI hY (jW msJdI hY ik apBog kr skdI hY)[” 
ieh Awmdn iksy pwirvwirk iekweI  dI Kws huMdI hY jyVI kwl-iSiqj (time -horizon) Aqy durdriSqw qy 
inrBr krdI hY[ iedhy AMdr ieh sb smwl huMdy hn ijvy pirvwr dw gYr mwnv (non-human) DMn-ArjkW  
(earners) dy ivAkiqgq gux, ArjkW dI AwriQk kirAw dy gux ijvy ik ausdw ivvswX, AwriQk kirAw 
dw QW AwdI[

9.1  sQweI Awmdn pirklpnw (Permanent Income Hypothesis)

Awnupwiqk lMmy smy Aqy gYr-Awnupwiqk QoVy smy dy apBog Pln dy iv`c pRqXS ivroD dw iek hor smwDwn 
PRIfmYn (Friedman) ny AwpxI sQweI Awmdn pirklpnw dy mwiDAm rwhI pyS kIqw[ PrIfmYn ny ies mq 
ƒ AsvIkwr kIqw ik “cwlU jW mwipq Awmdn” (current or measured income) aupBog Krc ƒ inrDwirq 
krdI hY Aqy iedy QW qy auhny ieh mwinAw hY ik apBog Aqy Krc, donW dy hI do do ihsy hMdy hn – sQweI Aqy 
AnusQweI (transitory), ijvy 

 Ym or Y = YP + Yt ...(1)

Aqy,  C = CP + Cr ...(2)

ijQy  p sQweI Aqy t  AsQweI, Awmdn Y Aqy apBog C ƒ ibAwn krdw hY[ 
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PrIfmYn sQweI Awmdn ƒ ies qrW pirBwiSq krdy hn, “Awpxy DMn ƒ ijvy dw iqvw surSq rKdy hoey koeI 
aupBogqw iekweI Awmdn dI ijs mwqrw dw apBog kr skdI hY (jW msJdI hY ik apBog kr skdI hY)[” ieh 
Awmdn iksy pwirvwirk iekweI dI Kws huMdI hY jyVI kwl-iSiqj (time-horizon) Aqy durdriSqw qy inrBr 
krdI hY[ iedhy AMdr ieh sb smwl huMdy hn ijvy pirvwr dw gYr mwnv (non-human) DMn-ArjkW (earners) 
dy ivAkiqgq gux, ArjkW dI AwriQk kirAw dy gux ijvy ik ausdw ivvswX, AwriQk kirAw dw QNw AwdI[
ikauik apBogqw dI mwipq Awmdn Aqy cwlU Awmdn Y hY, iesleI ieh iksy vI smy iv`c ausdI sQweI     
Awmdn qo v`D jW G`t ho skdI hY[ mwipq Awmdn Aqy sQweI Awmdn iv`c ies qrW dy AMqr Awmdn dy sQweI 
ihsy (Yt) dy kwrx hMudy hn[ Awksimk lwBW Aqy nukswn Aqy ckirAw pirvrqnW dy pirxwmsvrup AsQweI 
Awmdn v`D jW G`t skdI hY[ jykr Awksimk lwB dy kwrx AsQweI Awmdn Dnwqmk (positive) hovygI qW 
mwipk Awmdn sQweI Awmdn qo v`D jwvygI[ jykr rorI ho jwx nwl (Aor nukswn dy kwrx) AsQweI Awmdn 
irxwqmk hovygI, qW mwipq Awmdn G`tkr sQweI Awmdn qo G`t ho jwvygI[ AsQweI Awmdn ijro vI ho skdI 
hY Aqy aus siQqI iv`c mwipq Awmdn sQweI Awmdn dy brwbr hovygI[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. PrIfmYn ies mq ƒ AsvIkwr krdy hn ik “cwlU jW mwipq Awmdn” ………… ƒ inrDwirq krdI hY[
2. Awksimk lwBW Aqy nukswn Aqy ckirAw pirvrqnW dy pirxwmsvrup AsQweI Awmdn ………… 

skdI hY[
sQweI apBog aun syvwvW dw mul hY ijƒ iksy Kws smy dy iv`c apBog krx dI Xojnw bnweI jWdI hY[ mwipq 
apBog ƒ vI do ihsyAw iv`c vifAw jw skdw hY : sQweI apBog (Cp) Aqy AsQweI apBog (Ct)[ mwipq apBog 
sQweI apBOg qo v`D, G`t Aqy audy brwbr ho skdw hY jyVw ik ies g`l qy inrBr krygw ik AsQweI apBog 
Dnwqmk, irxwqmk Aqy ijro hY[ sQweI apBog (Cp) sQweI Awmdn (Yp) dw guxWk (k) huMdw hY[
 Cp = kYp 
Aqy k = f (r,w,u)

iesleI  Cp = k(r,w,u)Yp ...(3)

ijQy k (guxNwk), ibAwj dI dr (r), kul DMn Aqy rwStrI Awmdn iv`c sMpqI Aqy gYr sMpqI Awmdn dy Anupwq 
(w), Aqy apBogqw dI apBog pRvirqI (u) dw Pln hY[ iehdw kwrx siDrWk k( = C

p
 /Y

p
) hY jyVw ik sQweI 

Awmdn qo svqMqr hY[ ies qrW k apBog dI sQweI Aqy sImWq pRvirqI hY Aqy APC = MPC.

PRIfmYn ny aun pRiqkwrk (off-setting) qwkqW dw ivSlySx kIqw hY ijnW nwl ieh pirxwm pRwpq huMdw hY[ ibAwj dI 
dr (r) ƒ lyieA qW 1920 dy swl iv̀c ies iv̀s lMmy smy dw (secular) pqn ho irAw hY[ iedy nwl k dw mul̀ v̀Dx 
lgdw hY[ pr rwStrI DMn (w) nwl sMpqI Aqy gYr sMpqI Awmdn dy Anupwq iv̀c lMmy smy dw pqn hoieAw hY ijdy 
nwl k dw mul̀ G̀tdw hY[ apBog dI pRvirqI iqn kwrxNw nwl pRBwvq hoeI hY[ pwihlW, Pwrm (Kyq) dI AwbwdI iv̀c 
qyj pqn hoieAw hY ijdy nwl SihrIkrx dy nwl apBog v̀iDAw hY[ iedy nwl k (dw mul̀) v̀iDAw hY[ dujy, pirvwrW 
dw Awkwr bhuq G̀t hY[ iessy bcq v̀DI hY Aqy apBog G̀itAw hY ijdy pirxwmsvrup k dw mul̀ G̀t hoieAw hY[ iqjy, 
rwjX vwlo swmwijk surSw dI ijAwdw ivvsQw kIqI geI hY[ iedy nwl v̀D bcq rKx dI lox G̀t ho geI hY[ iedy 
nwl v̀D apBog dI pRvirqI v̀DI hY ijdy kwrx k dw mul̀ v̀wiDAw hY[ ien pRiqkwrI qwkqW dw kul Asr ieh hY ik 
sQweI Awmdn ihsy iv̀c bdlwv dy Anupwq qo apBog v̀D jwdW hY[
ies qrW PRIfmYn dy muqbwk, sQweI Awmdn Aqy apBog iv`c Awnupwiqk sMbD huMdw hY,
 C =  k Yp ...(4)

ijQy k Awnupwiqkqw dw gueNwk hY ijdy iv`c APC Aqy MPC AMdr hI hn Aqy jyVw auqy ilKy kwrkW qy inrBr 
krdw hY[ dujy SbdW iv`c, ieh sQweI Awmdn dw auh Anupwq hY ijdw apBog kIqw jwdW hY[
hux AsI sQweI Awmdn ƒ ildy hn ijƒ PRIfmYn kwr SryixAW (time series) dy AwDwr qy ieh mwndw hY ik Eh  
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AMSq cwlU Awmdn Aqy AMSq ipClI AviDAw dI Awmdn qy inrBr krdI hY (Permanent income depends 
partly on current income and partly on previous periods’ income)[ ieh ies qrW mwpI jw skdI hY :
 Ypt  =  aYt + (1 – a) Yt – 1 ...(5)

ijQy Ypt = vrqmwn smy dI sQweI Awmdn, Yt= vrqmwn smy dI cwlU Awmdn; Yt – 1 ipCly smy dI Awmdn; 
a = ipCly smy (t - 1)  Aqy vqrmwn smy dy iv`c Awmdn iv`c bdlwv dw Anupwq[ ieh smIkrx dsdw hY ik 
sQweI Awmdn vrqmwn smy dI Awmdn (Yt) Aqy ipCly smy dI Awmdn (Yt – 1) Aqy donW dy iv`c Awmdn bdlwv 
dy Anupwq (a) dw joV hY[ jykr vqrmwn Awmdn iekdm v`D jWdI hY qW sQweI Awmdn iv`c G`t virDI hovygI[ 
sQweI Awmdn dy v`Dx dy nwl Awmdn ƒ keI swlNw iqkr v`Dxw pvygw[ Pyr hI  lok smJxgy ik aouh v`DI hY[
smIkrx (4) Aqy (5) dy smwXojn qoy AlpkwlIn Aqy dIrGkwlIn apBog Pln nUM ies pRkwr nwl ivAkq 
kIqw jw skdw hY :
 Ct = KYpt  =  KaYt + K (1 – a) Yt - 1 …(6)

ijQy Ct  = vrqmwn  AviD dw apBog,  Ka = QoVy smyN MPC; k  = lMby smyN MPC; Aqy (1 – a) Yt – 1 QoVy 
smyN apBog Pln dw rukwvt (intercept) hY[
PRIfmYn dy muqbwk k Aqy ka iek dujy qo iBn hY Aqy k > ka [ Pyr k lgBg 1 (iek) dy brwbr hNdw hY Aqy 
ka ijro (0) dy[
smIkrx (6) dsdw hY ik apBog ipClI Awmdn Aqy vrqmwn Awmdn donW qy inrBr krdw hY[ apBog dy 
leI ipClI Awmdn iesleI mh`qvpUrn hY ikaNik ieh lokW nUM Biv`K dI Awmdn dw pUrvAnumwn lgwaux ivc 
shwiek huMdI hYY[ 

ÈØ‡√ cwlU jW mwipq Awmdn apBog Krc ƒ inrDwirq krdI hY[

iesdI mnqwvW (its Assumptions) – PRIfmYn ny Awmdn dy sDweI Aqy AsDweI ihisAw dy iv`c sMbDW dy bwry 
iv`c hyT iliKAw mnqwvW pyS kIiqAw hn –

1. AsQweI Aqy sQweI Awmdn dy iv`c koeI ssMbD nhI hY[
2. sQweI Aqy AsQweI apBog dy iv`c koeI ssMbD nhI hY[
3. AsQweI apBog Aqy AsQweI Awmdn dy iv`c koeI ssMbD nhI hY[
4. kyvl sQweI Awmdn iv`c hox vwly bdlwv hI apBog ƒ ivvsiQq rup qy pRBwivq krdy hn[

ieh mnqwvW PRIfmYn dy isDWq dy iqrXk Cyd (cross section) pirxwmW ƒ dsdI hY ijnW dy muqbwk QoVy smy 
dy apBog Pln ryKIey Aqy gYr-Awnupwiqk huMdw hY[ Bwv APC > MPC Aqy smkwlIn apBog Pln ryKIA 
Aqy Awnupwiqk huMdw hY Bwv APC = MPC. icqr 9.1 PRIfmYn dI sQweI Awmdn pirklpnw dI ivAwiKAw 
krdw hY ijQy CL lMmy smy dy apBog Pln hn jyVy kI iek ivAkqI dI Awmdn Aqy apBog dy iv`c lMmy smy 
dy Awnupwiqk sMbD ivAwn krdw hY ijQy APC = MPC. Cs gYr Awnupwiqk QoVy smy dy apBog Pln hn ijQy 
mwipq vrqmwn Awmdn dy sQweI Aqy AsQweI dovy ihsy swml hn, CL Aqy CS[ dony vkr OY Awmdn p`Dr 
dy ibMdu E qy brwbr hn ijQy sQweI Awmdn Aqy mwipq Awmdn ieko ijhI hY Aqy ies qrW sDweI Aqy mwipq 
apBog (YE) ieko ijhI hY[E ibMdU qy AsQweI kwrk nhI pwey jWdy[ jykr apBogqw dI Awmdn v`D kr E 
ho jWdI hY qW auh AwpxI apBog dI Awmdn iv`c v`DI dy muqbwk v`Dygw[ iedy leI auh CS vkr E qo E2 dI 
Aor giq krygw ijQy QoVy smy iv`c auhdI mwipq Awmdn OY1 hY Aqy mwipq apBog Y1E2 hY[ pr jykr OY1 
Awmdn p`Dr sQweI Awmdn p`Dr ho jwdW hY qW apBogqw iehdy muqbwk Awpxy apBog iv`c virDI krygw ijdy 
nwl auhnW dw apBog Pln Cs iKsk kr auqy ƒ Cs1 cwilAw jwvygw Aqy lMmy smy dy apBog Pln CL ƒ E1 
ibMdU qy k`tygw[ ies qrW, OY1 sQweI Awmdn p`Dr qy apBogqw Y1E1 apBog krygw[
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PRIfmYn dw sQweI Awmdn isDWq iqrXk Cyd bjt ANwkifAw 
dy Anurup hn[ lMmy smy dy ANwkfy, Awmdn Aqy apBog dy iv`c 
smwnupwqI sMbD ƒ dsdy hn[ pr lMmy smy sMquln mwrg dy igrd 
Awmdn dy QoVy smy dy aqwr-cFwv qo sMbiDq AiDAnW qo pqw 
cldw hY ik mwipq Awmdn Aqy mwipq apBog iv`c gYr-Awnupwiqk 
sMbD hY[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø sQweI Awmdn Aqy apBog iv`c Awnupwiqk sMbD huMdw hY[

ieh AwlocnwvW (its Criticisms) – Pyr vI, ieh isDWq iv`c kuJ kMimAW hn –
1. AsQweI Awmdn Aqy apBog iv`c shsMbD (Correlation between Temporary Income and 

Consumption)- PRIfmYn dI ieh mnqw Avwsqivk hY ik apBog Aqy Awmdn dy AsQweI ihisAW 
iv`c koeI shsMbD nhI huMdw hY[ ies mnqw dw mqlb ieh hY ik jd pirvwr Awmdn v`DdI jw G`tdI hY, 
qW ausdw apBog n qw v`Ddw hY, n hI G`tdw hY, ikauik auh ausvwly n qW bcq krdw hY Aqy n hI Krc 
krdw hY[ pr ieh g`l vwsqivk apBogqw ivvhwr dy ault hY[ jykr iksy ivAkqI ƒ Awksimk lwB 
pRwpq ho jwdW hY qW auh swrI rwsI bYNk Kwqy iv`c jmw nhIN krdw blik auswƒ smsq Aqy ANwiSk rup 
qy Awpxy cwlU apBog qy Krc krdw hY[ ies qrW, jykr iksy ivAkqI dw btuAw guvwc jwdW hY, qW auh 
AwpxI loxW ƒ purw krx dy leI aunI hI rwSI bYNk qo kFx dy leI  nhI Bjygw, blik Awpxy vrqmwx 
apBog iv`c k`toqI jW r`d krygw[

2. swry Awmdn vrgW dI APC ieko ijhI nhI (APC of all Income Groups not Equal) – PRIfmYn dw 
isDWq khdw hY ik jd pirvwrW dI APC, cwhy auh grIb ho jW DMnI, lMmy smy iv`c ieko ijhI huMdI hY[ 
pr ieh g`l pirvwrW dy Awm ivvhwr dy ivroD hY[ ieh iek vwsqivkqw hY ik G`t Awmdn vwly pirvwr 
AwpxI Awmdn dw aunW vI ihsw bcwx dI Smqw nhI rKdy ijnI dI v`D Awmdn vwly pirvwr[ iesdw 
iek Kws kwrx ieh nhI ik auhnW dI Awmdn G`t hY blik ieh vI hY ik AwpxI ADurI loxw ƒ purw 
krx dy leI auh BwvI apBog dI bjwey vrqmwn apBog ƒ v`D m`hqv dyxgy[ G`t Awmdn pirvwrW dI 
bcq auhnW dI Awmdn dI swpySqw iv`c G`t huMdI hY jdik v`D Awmdn vwly pirvwrW dI bcq aunW dI 
Awmdn dI swpySqw iv`c v`D huMdI hY[ iekO ijhI sDweI Awmdn p`Dr vwly lokW iqkr vI bcq dw p`Dr 
G`t huMdw hY, Aqy apBog dw vI[

3. Awmdn Aqy apBOg nwl sMbDq Anyk SbdW dw pRXog aulJw hoieAw (Use of various Terms for 
Income and Consumption Confusing) – PRIfmYn ny Awpxy isDwqW iv`c jyVI ‘sQweI’, ‘AsQweI’ 
Aqy ‘mwipq’ sbdW dw pRXog kIqw igAw hY, audy iv`c isDWqW ƒ aulJw idqw hY[ mwipq Awmdn dI Dwrxw 
iek Aor qW Anuicq FMg rwhI sQweI Aqy AsQweI Awmdn qo Aqy dujI Aor, sQweI Aqy AsQweI apBog 
iv`c Anuicq FMg nwl iml jWdI hY[

4. m`nuK Aqy gYr m`nuK DMn iv`c Prk nhI  (No Distinction between Human and Non-human 
Wealth) – sQweI Awmdn isDWq dI iek hor kMmI ieh hY ik PRIfmYn m`nuK Aqy gYr-m`nuK DMn iv`c 
koeI Prk nhI krdw Aqy Awpxy isDWq dy AwnuBivk ivSlySx ivc, donW rwhI pRwpq Awmdn ƒ ieko hI 
sbdWvlI iv`c swml kr ildw hY[ ieh kMimAw dy bwvjUd, mwiekl ievynj dy sbdW iv`c “smuicq rup 
qoy ikhw jw skdw hY ik p@mwxW nwl ies isDWq dw smrQn huMdw hY ik PRIfmYn dI pRsqwvnw nwl apBog 
Pln nwl sMbiDq AnusMDwn ƒ nvW rup Aqy nvI idSw imlI hY[”

icqr 9.1
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√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  jykr lwB dy kwrx AsQweI Awmdn Dnwqm hovygI, qW mwipq Awmdn ………… Awmdn qo v`D 
jwvygI[

 (a) sQweI    (A) AsQweI
 (e) lwgq    (s) iedy iv`co koeI nhI[
4.  AsQweI Awmdn ho skdI hY - 
 (a) v`D vI    (A) ijro vI
 (e) GMt vI    (s) iedy iv`co koeI nhI[
5.  PRIfmYn dy muqbk, sQweI Awmdn Aqy apBog iv`c sMbD hMudw hY -
 (a) Awnupwiqk    (A) GinST
 (e) sQweI    (s) AsQweI[
6.  PRIfmYn dy muqbk, k Aqy Ka iek dujy qo huMdy hn -
 (a) ieko ijhy    (A) iBn
 (e) m`hqvpurx    (s) iedy iv`co koeI nhI[

9.2  jIvn c`kr pirklpnw (Life Cycle Hypothesis)

eynfo Aqy modIglXwnI ny aupBog dI jIvn c`kr apklpnw dw inrmwx kIqw[ iesdy Anuswr , aupBog iksy 
aupBogqw dy jIvnkwl dI pRiqAwiSq Awmdn auqy inrBr krdw hY[iek ivAkqIgq aupBogqw dw aupBog ies 
g`l qy inrBr krdw hY ik asdy aup`lbD sMswDn (resources) kI hn, pUMjI qy pRiqPl dI dr kI hY, asdI 
Krc krn dI Xojnw kI hY Aqy ah Xojnw iks aumr iv`c bxweI geI hY[ ausdI Awmdn (Aqy/sMswDnw) dy 
vrqmwn mu`l iv`c prsMpiqAW Aqy Dn qoN pRwpq Awmdn Aqy cwlU (current) Aqy pRiqAwiSq (expected) 
imhnq-Awmdn qoN pRwpq Awmdn smilq rihMdI hY[    
ies dI mwnqwvW (Its Assumptions) -jIvn ck`r isDMwq iehnW mwnqwvW qy ADwirq hn- 

1. aupBogqw dy jIvn kwl iv`c kImq p`Dr iv`c koeI pirvrqn nhIN huMdw[ 
2. ibAwj dI dr siQr rihMdI hY[
3. aupBogqw nuuUM ivrwsq iv`c koeI pirsMpiqAW pRwpq nhIN huMdIAw Aqy asdI inbl pirsMpiqAW asdI 

AwpxI hI bcqW dw pirxwm huMdI hY[ 
iek apBogqw dw ¿πÁ∂Ù Awpxy jIvn kwl iv`c AwpxI apXoigqw ƒ v`D qo v`D bnwey rKwxw hY, jyVw ik AMgy 
ies g`l qy inrBr krdw hY ik ausdy jIvn kwl iv`c hwjr kul Awmdn jW sMswDn kIny hn[ iek ivAkqI 
dI jIvn smy dI hox qy auhdw apBog auhdy sMswDnW dy Anupwq qy huMdw hY[ pr auh Awpxy sMswDnw (Awmdn) nUN 
Krc krx dI jyVI Xojnw bndW hY auhdw inXm ieh hY ik jIvn dy Suru dy swlW iv`c auhnW dw Krc v`Dy, jIvn 
dy iv`c dy swlW iv`c aucI huMdI hY Aqy syvwinvriq dy iekdm G`t ho jWdI hY[ ies qrW, jvwnI dI aumwr iv`c 
G`t bcq jW insMcX (dissave) krygw Aqy apBog v`D, A`D iv`cl dI aumwr iv`c v`D bcq Aqy G`t apBog 
krygw Aqy buFwpy iv`c Pyr lgBg siQr Aqy QoVw ijhw v`Dw ijhw rhydw hY, ijnU icqr 9.2 dy CC1 vkr rwhI  
ivKwieAw igAw hY[Y0YY1 vkr ivAkqI dy jIvn kwl T iv`c aus ivAkiqgq apBogqw dI Awmdn Dwrw ƒ 
pRkt krdw hY[ Awpxy jIvn dy suru dy smy iv`c, ijƒ icqr iv`c T1 rwhI ivKwieAw igAw hY, auh Awpxy apBog 
p`Dr CB ƒ jyVI ik SiQr hY, bnwey rKwx dy leI auh mudrw dI CY0B mwqrw auDwr ildW hY[ Awpxy jIvn 
dy ivcly swlW iv`c, ijƒ T1T2 rwhI ivKwieAw igAw hY, auh Awpxy krz ƒ cukwx dy leI Aqy Biv`K dy leI 
mudrw dI BYS mwqrw dI bcq krdw hY[ Awpxy jIvn dy AMq dy swlW iv`c, ijƒ T2T rwhI pyS kIqw igAw hY, 
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auh SC1Y1 mwqrw Krc krdw hY[
ies isDWq dy muqbk apBOg iksy apBogqw dy jIvn kwl dy pRqXwiSq 
Awmdn dw Pln hY jyVw ik ausdy sMswDnw qy inrBr krdw hY[ kuJ 
sMswDnW iv`c auhnW dI cwlU Awmdn (Y1) BwvI pRqXwiSq Srm Awmdn 
dw vrqmwn mu`l (Ye

Lt) Aqy pirsMpiqAw dw vrqmwx mu`l (At) Swml hY[
apBog Pln ƒ ies qrW pyS kIqw igAw jw skdw hY :
 Ct = f (Vt). 
…(1)

ijQy Vt = kul sMswDn smy t qy[
AMgy, Vt = f ( Yt + Ye

Lt + At) …(2)

ijQy Yt = cwlU Awmdn Ye
Lt = BwvI pRqXwiSq Srm Awmdn dw vrqmwn mul (present value of future 

expected labour income in period t); Aqy At = pirsMpiqAW dw smy t qy mu`l[
smIkrx (2) ƒ (1) iv`c pRiqsDwpn krky Aqy (2) ƒ ryKIX bxwkr, Aqy iBn Awmdn vrgw dw Bwirq Aosq 
(weighted average) krx qy, kul aupBog Pln hY – 
 Ct = a1Yt + a2 Y

e
L + a3At …(3)

ijQy a1 = cwlU Awmdn dI MPC; a2 = pRqwiSq Srm Awmdn dI MPC; Aqy a3 pirsMpiqAW dI MPC, hux 
APC hY,

  

e
t L t

1 2 3
t t t

C Y Aa a a
Y Y Y

+ +

lMmy smy jW smy prXnq (over time), APC siQr hUMdI hY ikauik cwlU Awmdn iv`c Srm Awmdn dw ihsw Aqy 
kul sMpiqAW dw cwlU mwmdn dy nwl Anupwq siQr rWihdy hn, jd ArQ-ivvsQw virDI krdI hY[
jIvn c`kr isDWq dy AwDwr qy, eynfo Aqy moidglXwnI QoVy smy dy Aqy lMmy sky dy apBog PlnW dw inrmwx 
krx dy leI Anyk AiDAn kIqy[ iek iqrXk Cyd AiDAn qo pqw cwilAw hY ik G`t Awmdn vrgW iv`c 
ApySwkirq v`D ivAkqI G`t Awmdn p`Dr qy sI ikauik auh Awpxy jIvn dy AMq dy smy iv`c sI[ ies qrW 
auhnW APC v`D sI[ dujI qrP, v`D Awmdn vrg nwl sMbD rKx vwly Aosq qo v`D ivAkqI v`D Awmdn p`Dr 
qy sI[ ikauik auh APC Awpxy jIvn dy iv`cly swlW iv`c sI[ ies qrW auhnW dI APC ApySwkirq G`t sI[ 
kul imlwky ijvy ijvy Awmdn v`D rhI sI, auvyN auvyN APC G`tdI jw rhI sI jyVI ik pirxwmq ieh dsdI hY ik 
APC > MPC[ Amyirkw qo sMbiDq AWkfy dy inrKx qo pqw c`ilAw ik lMmy smy iv`c APC = 0.7 qy siQr sI[
eynfo-moidglXwnI QoVy smy dy apBog Pln ƒ icqr 9.3 iv`c Cs vkr rwhI ivKwieAw igAw hY[ smy dy iksy 
vI idqy hoey ibMdu qy, Cs vkr ƒ siQrWk mwinAw jw skdw hY, Aqy QoVy smy dy 
auqwr-cwfv dy dorwx, jd pirsMpiqAw kwPI siQr rhdI hY, ieh vkr kynzIA 
apBog Pln ijvyjw pRiqq huMdw hY[ pr bcqW dy mwiDAm rwhI pirsMpiqAw dy 
sMcX dy pirxwmsvrup iesdw AMq:KMf (intercept) bdl jwvygw, Aqy iehƒ 
smy dy nwl Cs vkr auqy dI Aor Cs' iKsk jwdW hY lNmy smy EupBog Pln CL hYY 
jyVI drSwqw hY ik jd Awmdn v`Dx lgdI hY qW APC siQr ho jwdW hY[ ieh 
srl ryKw hY jyVI mul ibMdu qo gujrdI hY[ smy prXnq APC siQr rwihdI hY 
ikauik jd ArQ-ivvsQw virDI dI Aor v`DdI huMdI hY qW kul Awmdn iv`c 
srm-Awmdn dw ihsw Aqy kul Awmdn nwl pirsMpiqAw dw Anupwq siQr 
rwihdW hY[

icqr 9.2

icqr 9.3
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‡≈√’ jIvn c`kr pirklpnw qy Awpxy ivcwr pyS kro[

iehdI AwlocnwvW (Its Criticisms) – jIvn c`kr isDWq dI kuJ sImwvW vI hY -
1. jIvnkwl apBog dI Xojnw Avwsqyivk (Plan for Lifetime Consumption Unrealistic) – eynfo Aqy 

moidglXwnI dw ieh kQn hY ik apBogqw Awpxy jIvn Br dy apBog dI Xojnw bxwdw hY, Avwsqivk hY 
ikauik apBogqw BwvI apBog dI AwpySw, jyVI ik AinSicq hY, vrqmwn apBog qy v̀D iDAwn iddW hY[

2. apBog pirsMpiqAw dy nwl pRqXSqor nwl sMbD nhI (Consumption not Directly Related to 
Assets) – jIvn c`kr isDWq pihlW qo ieh mMn ildW hY ik  apBog ivAkqI dI pirsMpiqAw nwl 
pRqXS qor qy sMbD rhdw hY[ ijvy-ijvy pirsMpiqAw v`DdI hY, auvyN-auvyN ausdw apBog v`Ddw hY Aqy 
pirsMpiqAw dy G`tx nwl apBog G`tdw hY[ iehdI vI lox nhI hY ikauik ho skdw hY ik ivAkqI AwpxI 
pirsMpiqAw v`Dx dy leI apBog G`t dyvy[

3. apBog jIvn dy njirAw qy inrBr (Consumption Dependent on Attitude towards Life) – 
ivAkqI dy jIvn qy pRqI v`l apBog qy inrBr krdw hY[ ieko ijhI Awmdn Aqy pirsMpiqAw dy idqy 
hoey hox nwl, iek ivAkqI dujy dI bjwey v`D apBog kr skdw hY[ [

4. apBog ivvykI Aqy srbigAwqw nhI (Consumer not Rational and Knowledgeable) – ieh 
apklpnw ieh mwnqw qy AwDwirq hY ik apBogqw purx ivvykI hY Aqy auhƒ Biv`K iv`c AwpxI Aw-
mdn Aqy jIvn kwl dw purw igAwn hY[ iksy vI apBogqw dw ieho ijhw ivvyk Aqy srvigAwqw hoxw 
Avwsqivk hY[

5. hor cr (Many Variables) – ieh isDWq bhuq crW ijvy cwlU Awmdn, BwvI pRqXwiSq Srm Awmdn, 
pirsMpiqAw dw mul, jIvnkwl AwdI qy inrBr krdw hY ijnWdw TIk Anumwx lgwxw bjuq muSkwl hY[ 
iesleI ieh Avwsqivk hY[

ien swirAw g`lW dy bwvjud, jIvn-c`kr isDWq aun swirAW isDWqW qo sryST hY, ijnW dI crcw auqy kIqI  
jw cukI hY, ikauik iehdy iv`c apBog Pln dy AMqgrq cr dy rup iv`c kyvl pirsMpiqAw ƒ hI Swml nhIN 
kIqw igAw hY, mgr ieh ies g`l ƒ vI spSt krdw hY ik kI QoVy smy iv`c MPC < APC hodI hY Aqy lMmy 
smy iv`c APC siQr rhdI hY[
√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. PRIfmYn dI ieh mwnqW Avwsqivk hY ik apBog Aqy Awmdn dy AsQweI ihisAw iv`c koeI shsMbD 
nhI hY[

8. PRIfmYn dw isDWq kwihdw hY ik swry pirvwrW dI APC, cwhy auh grIb hox jW DMnI, lMmy smy iv`c 
ieko ijhI nhI huMdI hY[

9. PRIfmYn dw sQweI Awmdn isDWq iqrXk Cyd bjt AWkfo dy Anurup hY[
10. eynfo Aqy moidglXwnI ny apBog dI jIvn c`kr apklpnw dw inrmwx kIqw[

9.3  √≈≈ßÙ (Summary)
 PRIfmYn dw sQweI Awmdn isDWq iqrXk Cyd bjt AWkfo dy Anurup hY[ lMmy smy dy Awmfy, Awmdn 

Aqy apBog dy iv`c smwnupwqI sMbD ƒ dsdy hn[ pr lMmy smy dy sMquln mwrg dy igrd Awmdn dy QoVy 
smy dy auqwr-cfwv nwl sMbDq AiDAnw qo pqw cldw hY ik mwipq Awmdn Aqy mwipq apBog iv`c 
gYr-Awnupwiqk sMbD hY[
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9.4  ÙÏÁ’ØÙ (Keywords)

 J DMn-Arjk (Earner) – DMn kmwx vwlw[
 J smy prXnq (Overtime) – lMmw smW[

9.5  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. sQweI Awmdn pirklpnw qo qusI kI smJdy ho?
2. jIvn c`kr pirklpnw dy bwry iv`c qusI kI smJdy ho?
3. jIvn c`kr isDWq ikn mwinAwqwvw qy AwDwirq hY?

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. apBog Krc  2. G`t jw v`D  3. (a)    4. (A)
5. (a)  6. (A)    7. shI   8. glq 
9. shI  10. shI 

9.6  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl ANf 
fyivf Ac. pYpl, vwienw buks , 2010.

2. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010. 

3. mYkroiekwnoimks dI loxW : Ac. As. nwQ sweIbr tYk pbilkySn, 2012.
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iekweI-10: invyS Pln
(Investment Function)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

10.1  invyS (Investment)

10.2 puMjI dI sImWq Smqw (Marginal Efficiency of Capital)

10.3 puMjI dI sImWq Smqw Aqy ibAwj dI dr (MEC and Rate of Interest)

10.4 invyS mMg vkr (Investment Demand Curve)

10.5 √≈≈ßÙ (Summary)

10.6 ÙÏÁ’ØÙ (Keywords)

10.7 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

10.8 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J invyS dw AiDAn krx leI[
 J puMjI dI sImWq Smqw jwnx leI[
 J invyS mMg vkr jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

ipCly AiDAn iv`c smJwey gey apBog Pln dy Alwvw, invyS Pln swmuihk mMg dw dujW mhqvpurx inrDwrk 
hY[ apBog Pln dy smwn, invyS Pln vI ArQ-ivvsQw dI rwStrI Awmdn nwl sMbiDq hY, ijvyjw icqr 
10.1 iv`c ivKwieAw igAw hY[ gixqIX rup qy I = f(Y)[kIns dy ivslySx iv`c lGukwl iv`c apBog Pln ƒ 
siQr mwn ilqw igAw hY[iesleI, ArQ-ivvsQw ivc invyS Pln Awmdn, aqpwdn Aqy rojgwr p`Dr dw 
muK inrDwrk bx jwdW hY[ ieh n qW kyvl kIns Aqy kIns qo bwd dy isDWqvwidAW dy leI, Aipqu kIns qo 
pwihlW vI ivAwpwirk c`kr isDWqW dy leI vI TIk sn[

10.1  invyS (Investment)

invyS qo Bwv swmuihk aqpwdn dy auh ihsy dy mul nwl hY, jyVw nvy sMXqr Aqy puMjIgq apkrx, nvy FWcy 
(iemwrq), nvy ivAwpwirk swmwn dw rup ly skdw hY[ invyS ƒ iBn AwDwrW qy vrgIkirq kIqw jw skdw hY[

1. skl invyS Aqy suD invyS (Gross Investment and Net Investment)

skl invyS iek inScq smy AviD iv`c nvI sQweI puMjIgq sMpiqAW (ijvy mkwn, XMqr, kwrKwny Awid) Aqy 
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mwl qwilkwvW (ijvy k`cw mwl, Aivkirq apBog vsquAw) iv`c pirvrqn dw alyK krdw hY[ skl invyS ƒ 
sWkyiqk rup qy ies qrW pyS kIqw jw skdw hY - 
 ∆kt Aqy It = kt – Ko

ijQy ∆K1 iek insicq smy t dy puMjIgq stw`k iv`c bdlwv hY, Kt dw Bwv hY AviD t dy AwKr iv`c pMujIgq stw`k 
hY Aqy Kt AwvDI dy suruAq iv`c puMjIgq stw`k hY[ iehƒ AviQ t dy AMq iv`c skwl invyS ikhw jw skdw hY[
ArQ-ivvsQw iv`c kIqw igAw skl invyS, AwvSXk nhI ik puMjIgq stw`k iv`c suD virDI hovy, ikaik nvI 
puMjI dw iek ihsw AvmuilXq (depreciated) puMjIgq stw`k dw pRiqsQwpn krx dy leI lox hovygI[ swl dy 
dorwx AvmuilXq puMjI dy pRiqsQwpn qy auTweiAw igAw Krc pRiqsQwpn invyS (replacement investment) 
khlwdw hY[ ieQy vrqmwn stw`k ƒ bnwey rKwx dy leI jrurI hY[ iesleI, skl invyS iv`co dI pRiqsQwpn 
invyS Aqy puMjI aupBog ƒ G`twkr, suD invyS pRwpq kIqw jw skdw hY[ dujy sbdW iv`c suD invyS ƒ pRwpq krx 
dy leI skl invyS iv`co dI AviD dy aqpwdn ƒ aqpwidq krx iv`c Krc kIqI (used up) vrqmwn kul 
(structures) Aqy aqpwdkW ƒ itkwa apskr (equipment) dI rwiS ƒ G`twkr idqw jwdW hY[ sNSyp iv`c,

suD invyS = skl invyS – pRiqsQwpn invyS

Aqy skl invyS = sUD invyS + pRiqsQwpn invyS[

jd puMjIgq stw`k ƒ Aivkl (intact) rKwx dy leI skl invyS mwqr prXwpq huMdw hY, qW suD invyS jIro dy 
brwbr hMdw hY[ ieQy skl invyS AviD dy dorwx Krc kIqI geI puMjI dI rwiS dy smwn hn[ pr jd ArQ-
ivvsQw mMdI dI pkV iv`c huMdI hY, nvy invyS dy lSx bhuq inrwSwvwdI huMdy hn[ ies mMdI dy vqwvrx iv`c 
n vycI geI vsquAW dw stw`k jmW ho jWdw hY, Aqy invySk AvmuilXq puMjIgq apskr ƒ pRiqsQwipq krx 
dy leI Krc aTwx ƒ vI AincCuk ho jWdy hn[ jd sNklp invyS pRiqsQwpn loxw qo G`t huMdw hY, auhnW 
dw AMqr irxwqmk suD invyS (disinvestment) huMdw hY[ ies puMjI dy stw`k iv`c kMmI ƒ ivKwaudw hY[ suD 
invyS qd sMBv hovygw, jd skl invyS pRiqsQwpn invyS qo v`D huMdw hY[suD invyS iv`c kMmI n kyvq ivkws 
dy leI gMBIr rukwvt hY, blik ieh ArQ-ivvsQw ƒ mMdI dy jwl iv`c pw skdI hY, ijdy nwl lokW ƒ BwrI  
(tremendous strain) nukswn phucdI hY[

2. iviqA invyS Aqy vwsqivk invyS (Financial Investment and Real Investment)

iviqA invyS qo Bwv kyvl iek ivAkqI qo dujy ƒ AiDkwr dw hsqWqrx hY[ iedy nwl ArQ-ivvsQw dw puMjI stẁk 
nhI v̀Ddw hY[ adwhrx dy leI, bYNk iv̀c invyS (deposits), iek ivAkqI rwhI mkwn, vrqmwn AMSpqr (shares), 
irxpqr (debentures), bwnf (bonds) dI KrId, kuJ vI nvw pYdw nhI krdI[ iedy iv̀c isrP iek ivAkqI qo 
dujy ƒ mwlkx dw AiDkwr dw hsqWqrx swml hY, pr ArQ-ivvsQw dI kul pujI iv̀c koeI bdlwv nhI huMdw hY[ 
jd iek kryqw invyS kr irhw huMdw hY, qW dujw (vycx vwlw) ivinvyS (disinvests) kr irhw huMdw hY[invySk ƒ ies 
invyS nwl kuJ pRiqPl imldw hY[ pr, ArQ-ivvsQw dI nzr nwl koeI vI invyS nhI huMdw[

ÈØ‡√ jd puMjIgq stw`k ƒ Aivkl rKx dy leI skl invyS mwqr prXwpq huMdw hY, qW suD 
invyS ijro dy brwbr hMudw hY[

iehdy dujI Aor, vwsqivk invyS ArQ-ivvsQw iv`c vwDU  aqpwdI Smqw pYdw krdw hY[ iek nvy kwrKwny Aqy 
kwrX iSvr (workshop) dw inrmwx vwsqivk invyS dw iek adwhrx hY[ invyS dw ieh kMm n kyvl auhnW 
dy leI hY iehdy nwl nwl ArQ-ivvsQw dy leI vI mhqvpurx hY[ kIns ny rwStrI Awmdn ivSlySx iv`c 
ies invyS dw pRXog kIqw hY[ ieh iDAwn dyxw mhqvpurx hY ik jd iek ivAkqI iek kMpnI dy nvy AMSpqr 
KrIddW hY, qW ivqIAw invyS vwsqivk invyS dw pircwXk hovygw[
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3. AwXoijq invyS Aqy AinXoijq invyS (Planned Investment and Unplanned Investment)

invyS ƒ AwXoijq Aqy AiBpRyq invyS ikhw jwdW hY, jyVw mwl qwilkwvW iv`c virDI Aqy iek hor XMqr dI 
sQwpnw rwhI vrqmwn stw`k ƒ v`Dx dy leI jwnbuJkr kIqw igAw pRXws pRoqswihq krdI hY[ ieh BwrI vyc 
Aqy Anukul bwjwr dI dSwvW qo pRyirq ho skdw hY[ auDmI iek inSicq smy AviD inrDwrk lks dy muqwibk 
ies invyS ƒ hMQ pwx dw ivcwr bxwdW hY[
iedy dujI Aor AinXoijq invyS auDwimAw dI Aor qo ivvS invyS (forced Investment) hY[ ieh qd huMdw hY, 
je G`t vyc dy kwrx kuJ n vycI geI vsquAw iqAwr ho jWdI hY[ 
ieh jrurI nhI ik vwsqivk invyS (realised investment) AwXoijq invyS dy brwbr hovy[ vwsqivk invyS, 
AwXoijq Aqy AinXoijq invyS dy joV dy brwbr huMdw hY[jdyN AinXoijq invyS jIry dy brwbr huNdw hY, qW vwsqivk 
invyS AwXyijq invyS dy brwbr huMdw hY[ ivsqwr iv`c,

vwsqivk invyS = AwXoijq invyS + AinXoijq invyS

4. pRyirq invyS Aqy svwXq invyS (Induced Investment and Autonomous Investment)

invyS dw pRyirq Aqy svwXq invyS dy vrgIkrx smStIgq AwriQk ivSlySx qo mhqvpurx hY[ invyS jyVw ik 
aDwimAw dI lwB ieCwvW qy inrBr krdw hY, pRyirq invyS khlwdW hY[ jd aDwmI puMjIgq vsquAW dI mdd 
nwl aqpwidq vsquAW dI qyj vyc dI kwmnw krdw hY, qW auh aun puMjIgq vsquAW ƒ pYdw krdy hn jW mMgvwdy 
hn[ ieho ijhw purvwnumwn Awmdn dy p`Dr Aqy apBogqwvW dI pRBwvpurx mMg qy inrBr krdw hY[Awmdn dy 
p`Dr iv`v virDI nwl rojgwr dw p`Dr v`Ddw hY Aqy iesleI apBogqw vsquAw dI mMg v`D jWdI hY Awmdn Aqy 
invyS dy iv`c ieh Dnwqmk Plnk sMbD AwlyK rwhI icqr 
10.1 iv`c smJwieAw igAw hY[ ies icqr iv`c Awmdn ƒ 
X- (horizontal) AMS qy ivKwieAw igAw hY jdik invyS ƒ Y- 
(vertical) AMS qy ivKwieAw igAw hY[ Awmdn OY1 qo OY2 
iqkr virDI hox dI pRiqkirAw svrup invyS dy p`Dr Y1 I1 
qo Y2 I2 v`D jwdW hY[ iesleI pRirq invyS Awmdn locdwr  
(Income elastic) hY[ Awmdn dw p`Dr ijnW aucw hovygw, aunW 
hI invyS v`D hovygw[ Awmdn qo Awlwvw, pyRirq invyS AiBnv 
pirvrqn (innovations), srkwrI nIqI, AwbwdI dy Awkwr 
Aqy sMGtn, AwdI qy vI inrBr krdw hY[
Kud dw invyS Awmdn dy p`Dr Aqy ibAwj dI dr nwl pRBwivq 
nhI huMdw[ srkwr rwhI jnapXogI syvwvW (ijvy rylvy, sVk, 
ibjlI, fwk Aqy qwr, AwdI) iv`c kIqw igAw ijAwdqr invyS 
ies SryxI jW vrg nwl sMbiDq hY, cuik srkwr dy invyS inrxX 
mwqr lwB jW nukswn qo pRyirq nhI huMdy[ iedy dujI Aor, injI 
invyS dw Kud dw hoxW dI lox nhI hY[cuik Kud dw invyS ibAwj 
dy pRiq purI qrW bylocdwr hovygw, iehdw vkr X-AMS qy brwbr 
hY[ iehƒ AwryKI rup iv`c icqr 10.2 iv`c ivKwieAw igAw 
hY, ijQy ivKwdw hY ik Awmdn dy hr p`Dr qy invyS dI mwqrw 
ieko ijhI huMdI rhwdI hY[ qknIk iv`c bdlwv, nvy sMswDnW 
dI Koj, AwbwdI iv`c virDI, ivvyS leI bjt AwbNtn, AwdI 
dy AwDwr qy ieh vkr auqy dI Aor (jW Qwly dI Aor) iKsk 
skdw hY[ pRyirq Aqy Kud dw invyS ƒ joVky swmuihk invyS 
pRwpq kIqw jw skdw hY[

icqr 10.1 p®yirq invyS

icqr 10.2 svw`Xq invyS
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’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø kIns dy ivSlySx iv̀c, lGukwl dy apBog Pln ƒ siQr mwinAw jwdW hY[

pRyirq Aqy Kud dy invyS ƒ joVky swmuihk invyS pRwpq kIqw jw skdw hY[ rwjnIiqk siQrqs dyS dy pqXS 
ivdysI invyS dy nwl  Kud dy Aqy pRyirq invyS ƒ v`DwvW iddW hY[ pRyirq Aqy Kud dy invyS dy iv`c dw AMqr hyT 
idqI qwilkW 10.1 iv`c smJwieAw igAw hY[

qwilkW 10.1 : pyirq Aqy Kud dw invyS iv`c AMqr

AwDwr pyRirq invyS Kud dw invyS

1. lwB ieh aDwimAw dI lwB ApySwvW qy inrBr 
krdw hY[

ieh lwB  qy inrBr nhI krdw[

2.  Awmdn 
locdwr

Awmdn dy p`Dr iv`c virDI nwl py@irq invyS dw 
p`Dr v`D jwdw hY Aqy ieh ivlomq vI TIk hY ik 
dujy SbdW iv`c, ieh Awmdn dy pRiq locdwr hY[ 
iehdy vkr dw Dnwqmk Fwl huMdw hY[

Kud dw invyS Awmdn dy p`Dr iv`c bdlwvW 
nwl ApRBwivq rwihdW hY[ dujy Sbdw iv`c, 
ieh purI qrW Awmdn bylocdwr hY[ iehdw 
ryKwicqr X–AMs dy brwbr hY[

3. Kyqr pRyirq invyS Awmqor qy Kyqr jW injI invyS dy 
rup iv`c injI Kyqr iv`c kIqw jwdW hY, jyVw ik 
puMjI dI sImWq Smqw Aqy ibAwj dI bwjwr dr 
qy inrBr krdw hY[

srkwr rwhI swrvjink invyS dy rup iv`c 
kIqw igAw ijAwdwqr invyS Kud dw in-
vyS hY, jyVw ik swrvjink kilAwx nwl 
pRyirq huMdw hY[

4. kwrk pRyirq invyS, Awmdn dy AwlwvW AiBnv bdlwv 
(Innovations) srkwr dI inqI, AwbwdI dy 
Awkwr Aqy sMGtn, AwdI qy inrBr krdw hY[ 
rwjnIiqk siQqI vI pRyirq invyS ƒ pRBwivq 
krdI hY[ srkwr dI AsiQrqw iek mhwn 
ivnwS kr skdI hY[

Kud dw invyS dyS dI swmijk AwriQk Aqy 
rwjnIiqk siQiqAW qy inrBr krdw hY[ 
qknIkI suDwr, nvy sMswDn dI Koj, AwbwdI 
dI birDI, AwdI dy kwrx srkwrI bjt 
AwbNtn virDI Kud dy invyS iv`c bdlwv lw 
skdy hn[ Plsvrup iehdw vkr auqy dI 
Aor jW Qwly dI Aor iKsk jwdW hY[

5. injI invyS Aqy swrvjink invyS (Private Investment and Public Investment)

invyS dw iek hor mhqrpurx vrgIkrx, ies AwDwr pr hY ik kox invyS krdw hY, injI invyS Aqy swrvjink 
invyS iv`c kIqw jw skdw hY[ AMj qQwkwiQq puMjIgq ArQ-ivvsQwvW iv`c kul invyS dw iek v`fw ihsw srkwr 
rwhI kIqw jwdW hY[ swrvjink Kyqr iv`c invyS mu`K qor qy rwjnIiqk Aqy swmwijk ivcwrW nwl pRBwivq huMdw 
hY[ srkwr skUl, XUnIvristI, icikqswlX, sVk, bWD, ibjlI, gYs, jl, XwqwXwq, Gr, AwdI pirXojnwvW 
iv`c Awm ivAkqI ƒ inSulk irXwXq Aqy n lwv n nukswn AwDwr (break even) dI syvwvW iv`c sdw invyS 
krdI hY[ ieh invyS kyNdrI srkwr, rwjX srkwrW, sQwinA AiDkwirAW, swrvjink ingmW, AwdI ijvy 
swrvjink pRwiDkwirAw rwhI pMujIgq vsquAW ƒ KrIdx dy leI  kIqw jwdw hY[ auhnW dy leI lwB pyS krx 
vwlI syvwvW vI smwj dy ihq nwl pRBwivq hMudI hY[
swrvjink invyS dI siQiq iv`c, pirXojnwvW dI Awgwm dI ahnW dI invyS lwgqW nwl qulnW krxw Awswn 
nhI huMdw hY[ iBn (vWCnIX jW ABISt) pirXojnwvW ivco sb qo ijAwdw vwAdymWd pirXojnwvW ƒ cunx dw 
swrvjink invyS inrxX lwgq – lwB ivSlySx (cost-benefit analysis) qy AwDwirq hY[ ies audyS dy leI, 
AsI pRsqwivq invySW dy swmwijk lwBW Aqy swmwijk lwgqW ƒ inrDwirq krxW pwvygw[ swmwijk lwBW nwl 
Bwv smwj rwhI kul sMqusit qo hY, jyVI ik aDmI rwhI Arijq Awgmo (receipts) qo purI qrW nwl pRgt nhI 
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huMdw[ audwhrx dy leI srkwr rwhI pRdwn kIqI geI Awvws suivDwvW (housing facilities) nwl ivSvivDwilAW 
dy AiDAwpkW rwhI pRwpq swmwijk lwB, Awgm qy kIqy v`D huMdy hn[ iesI qrW, swrvjijk Kyqr dy aDm dy 
kwrx hvw, jl Aqy Awvwz pRdUSxW nwl smwj rwhI auTweI swmwijk lwgq ƒ swrvjijk invyS dI vwsqivk 
lwgqW dw mu`lXWkn krdy vyly nkwrw nhI jw skdw[ jdik swrvjink invyS dI swrvjink kilAwx qo pRirq 
huMdI hY, jdik XMqr, sMXMqr, kwrKwny, kwrXlX, godwm, dukwx, AwdI puMjIgq vsquAW dI Kird qy injI invyS 
lwB qo pRoqswihq huMdw hY[ injI auDwmI qd hI invyS krdy hn, jd auh iek pirXojnW qo sMqoSjnk pRiqPl dI 
kwmnW krdy hn[ puMjIgq sMpiq nwl ApyiSq Awmdn Aqy iehdw Kird mu`l (purchase price) imlwky puMjI 
dI sImWq Smqw (MEC) inrDwirq krdy hn[ invyS krnw qd iqkr lwBdwiek hY, jd iqkr puMjI dI sImWq 
Smqw (MEC) bwjwr dI ibAwj dr qo v`D huMdI hY[ hMux AwsI ieh smJwvWgy ik ieh ikvy hMudw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. invyS qo Bwv swmuihk aqpwdn dy aus ihsy dy mu`l qo hY, jyVw ik nvy ………… dw rup ly skdw hY 
2. nvy invyS dy lSx bhuq …………… huMdy hn[

10.2 puMjI dI sImWq Smqw (Marginal Efficiency of Capital)

kIns dy muqwibk, iek nvI pirXojnW iv`c invyS krxw puMjI dI sImWq Smqw Aqy bwjwr dI ibAwj dr qy 
inrBr krdw hY[ Aqy Pyr, puMjI dI sImWq Smqw puMjIgq sMpiq dy purqI mu`l Aqy puMjIgq sMpiq dy pRqXwiSq 
pRwpiq Aqy lwB qy inrBr krdw hY[

puMjI sMpiq dw purqI mu`l (Supply Price of Capital Asset)

jdy ies aDmI puMjIgq sMpiq Kirdxw cwhdW hY, qd auhwƒ auhdy leI kImq Adw krnI huMdI hY[ ies rwiS ƒ 
puMjIgq vsqu dw Kird mul ikhw jwdw hY[ kIns ny sMpiq pRwpiq dI lwgq ƒ pujIgq sMpiq dw purqI mu`l Aqy 
pRiqsQwpn lwgq ikhw hY[ ieh Er mul hY ijdy qy nvI puMjIgq sMpiq hwjr jW pRiqsQwipq kIqI jw skdI hY[ 
ieh sMbv hY ik sMpiq dy purqI mu`l dw smy ivsqwr (spread-over) ivSyS rup qy inrmWx AwdI ijvyjI syvwvW 
dI siQqI iv`c, Anyk swlW iqkr ho[ pirxwmsvrup, aDmI dI purx lwgq ApyiSq rwiS qo kwPI Alg hovy[ 
pr vrqmwx ivSlySx ƒ srl bnwx dy leI aus AvsQw ƒ nhI mwinAw igAw hY[ iehdy AwlwvW, sMpiq dy 
inptwn mu`l  (disposal valve) ƒ ijro mwinAw jwdW hY[

puMjIgq sMpiq qo pRqXiSq pRwpiq (Prospective Yields from Capital Asset)

pMujIgq sMpiq qo pRqXwiSq pRwpiqAW Aqy ApyiSq Awmdn pRvwh sMpiq rwhI iesdy jIvn kwl iv`c aqpwidq 
aqpwdn dy vyc nwl spyiSq Awgm Aqy bdlwv hox vwlI lwgqW dw AMqr hY[ bdlwv hox vwlI Aqy p®cilq 
lwgqy k`cy mwl, mjduirAw, ivigAwpn, rKrKwv, XwqwXwq, AwdI qy auTwey Krc hn[
hr aDwmI jyVw ik iek nvW kwrKwnW bnwx jW nvw XMqr kirdx dw PYslw krdw hY, pwihlW sNpiq dy pRqXwiSq 
pRwpiqAW qy ivcwr krdw hY[swirAw puMjIgq sMpiqAw lMmy smy iqkr cwldI hY Aqy auhnW dI pRwpiqAw Awm qor 
qy B`ivK dy keI swlW iqkr PYlI huMdI hY[ B`ivK iv`c kI hovygw, iehdw purvwnumwx bhuq jwrurI (inevitable) 
hY[ B`ivK dy pRiqPlW iv`c AiniScq B`ivK dy  puMjIgq sMpiq dI aqpwdkqw Aqy vsqu dy mu`l iv`c AiniScqqw 
dy kwrx huMdI hY[ jykr sMpiq dw BOiqk jIvn (physical life) dw pqw hovy, qW qknIkI bclwvW dI sMBwvnW dy 
kwrx iesdy AwriQk jIvn ƒ jwnxW muskwl hY[ pirxwmsvrup, BOiqk rup nwl CIjny qo pihlw vsqu purwxI 
jw bykwr (obsolete) ho jWdI hY[ iesleI, auDwmI ƒ puuMjIgq sMpqI dy jIvn kwl iv`c iesdy jIvn Aqy Awmdn 
pRvwh dw swvDwnI nwl Anumwn lgxw pYdw hY[

auqy ilKy ivvycn qo ieh spst hY ik purqI mu`l pirsMpiq dI vrqmwn lwgq hY, jdik pRqXwiSq pRwqiqAW 
sMpiq dy B`ivK dy pRiqPl hn[ pMujIgq sMpiq dy AwriQk jIvn iv`c PYlI pRwpiqAW ƒ iesdy purqI mu`l dy qulX 
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bnwnW cwihdw hY ikauik B`ivK dI pRwpiqAw smwn vqrmwn rwiS qo G`t mu`lvwn hY[ aDmI nvy invyS qy B`ivK 
pRwpiqAW Aqy vqrmwn iek muSq Krc dy iv`c AMqr nhI jwx skdw[

kIns ny sMpiq qo iesdy jIvn kwl dy dorwx ApyiSq swlwnw sUD pRiqPl dy leI “swlwnw” Sbd dw pRXog kIqw 
hY[ hr swl qy ijny swlW dy leI ieh vrqmwn qo dur hY, b`tw lgwkr, ien (BwvI) swlW dy vrqmwn mu`l ƒ 
pRwpq kIqw jw skdw hY[ b`tw lgwx dy leI, ckrvirqI ibAwj dI gxnw ƒ dUjI idSw v`l pRXog krxw huMdw hY[

jykr iek mulDn rkm P,n swlW leI ckrvirDI ibAwj qy idqI jWdI hY, ieh sMicq hokr A DMnrwiS ho jwvygI, 
ies qrW dI A = P(1 +r)n, ijQy r ibAwj dI dr hY[ dUjy SbdW iv`c, jykr A,r Aqy n pRwpq hY, P dw mwn P 
=A/(1 +r)n dy rU5 iv`c idqw jw skdw hY[ ieQy, BwvI Awmdn Aqy pRiqPl A ƒ r dy brwbr b`tw ilgwieAw 
igAw smJw jw skdw hY[ ies suqr ƒ iek insixcq smy kwl qo bwd pRwpq hox vwlI Awmdn dy vrqmwn mu`l 
ƒ pRwpq krx iv`c pRXog kIqw jw skdw hY[ iesI qrW, jykr SuD (BwvI) pRwpiq Aqy (vrqmwn) suru dI lwgq 
dI hoeI hovy, qW AsI b`tw dr (pRwpqI dr) pRwpq kr skdy hY[ adwhrx dy leI, jykr iek Prm iek puMjIgq 
apskr ƒ 1,00,000 rupey iv`c KirddI hY, ijdy nwl hux qo do swlW bwd 1,21,000 rupey dI iekmuSq SuD 
pRwpqI pRwpq krx dI kwmnw krdI hY qW swlwnw pRwpqI dr ƒ ies suqr rwhI pRwpq kIqw jw skdw hY[ ijQy,

 1,00,000 =  
+ 2

1,21,000
(1 r)

 1 + r  =  
1,21,000
1,00,000

= 1.1

 r  =  0.10 = 10 %

vwsqivk jIvn iv`c pRwpiqAw pMujIgq sMpiq dy jIvn dy lgwqwr pRwpq huMdI hY[ mwinAw, ApyiSq swlwnw SuD 
pRwpiqAW dI SMrKlW A1,A2,A3,………….. An hY ijQy ADoiliKq swl dy pRqIk hY[ P1,P2,P3,………….. Pn 
kRmS auhnW dy vrqmwn mul hn[ ApyiSq swlwnw SuD pRwpiqAw dw kul vrqmwn mul P1+P2+P3,…………+Pn 
hY[

Aqy,  PV = ( ) ( ) ( )
1 2 n

2 n
A A A...........

1 r 1 r 1 r
+ +

+ + +
 

ieQy, PV dw Bwv ArQ puMjIgq sMpiq invyS nwl ApyiSq Awmdn dy BwvI pRvwh dy kul vMifAw vqrmwn mul qo hY[

   
( ) ( ) ( ) ( )

31 2 n
2 3 n

AA A A, , ,...........,
1 r 1 r 1 r 1 r+ + + +

Awid mdyN pihly swl, du`jy swl, qIjy swl Aqy n vyN swl dy AMq iv`c ApykiSq Awmdn pRvwh pRwieX (sivk-
wirA) dy vrqmwn mu`l nUM pRsquq krdI hY[ 

hux ,iek mhq`vpurx pRSn aTdw hY ik ky invyS pirXojnw iv`c h`Q pwauxw cwihdw jW nhIN[ jy pUMjIgq vsquAW 
dI lwgq pRiqAwiSq pRwpiqAW dy ku`l vrqmwn mu`l qoN G`t hY,invyS pirXojnw lwBpRd huMdI hY[ pr, jy vsqu 
dI lwgq pRwpiqAW dy vrqmwn  mu`l qoN v`D hY ,qW invyS iv`c h`Q nhIN  pwaxw cwihdw[ jdoN doNvyN kyvl brwbr 
huMdy hn, invyS adwsInqw dw ivSw bx jwNdw hY[

adwhrx (Illustration)  

5 swl dy AwriQk jIvn dw iek XMqr hr swl 1,000 rupey pRwpiq idMdw hY[iesdI vrqmwn lwgq 3,500 
rupey hY Aqy ibAwj dr 12 pRiqSq hY[ kI ies XMqr iv`c invyS krnw PwiedymMd rY? 
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a`qr 
pRiqAwiSq pRwpiqAW dw vrqmwn mu`l 

 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 rupees

spSt hY, rupey 3,604.79 (vrqmwn mu`l) > 3,500 rupey (vrqmwn lwgq) 
AMq: invyS PwiedymMd hY[ 
invySk rwhI iek ivklipk ivcwrDwrw dw pRXog kIqw jw skdw hY, ijsdy AMqrgq pRiqPl dI ApykiSq dr 
(i) pqw kIqI jWdI hY Aqy iesdI ibAwj dI bwzwr dr (r) nwl qulnw kIqI jWdI hY, ijs qy aDwr dyX koS 
aus sMpiq nUM KrIdx leI aplB`D huMdy hn[ pRiqPl dI ApykiSq dr dw AwMkln krx dy leI swry pRiqAwiSq 
pRwpiqAW nMU aicq rUp iv`c ies qrW vMifAw jWdw hY ik auhnW dw kul vrqmwn mu`l TIk pRiqsQwpn mu`l dy 
brwbr ho jWdw hY[ b`ty dI  ieh dr jo pUMjIgq sMpiq qoN ausdy jIvn kwl iv`c ApykiSq swlwnw Awmdn dI 
SrNKlw dy ku`l vrqmwn mu`l nUM sMpiq dy pUriq mu`l dy smwn kr dy, pUMjI dI sImWq Smqw ikhw jWdw hY[ hyT 
ilKy suqr iv`c iek (i) puMjI dI sImWq smqw hY[

 C =  ( ) ( ) ( ) ( )
+ + + +

+ + + +
31 2 n

2 3 n
AA A A............

l i l i l i l i

ieQy A1, A2, A3, ................., An krmwS pwihlW dujW iqjw nth vyN swl dy AwKwr iv`c ApyiSq pRqXwiSq Awmdn 
hY[ C sMpiq dw purqI mu`l hY Aqy puMjIgq sMpiq dy pRiqPl dI AwpyiSq dr hY[ A1, A2, A3, ................., 
An Aqy C dy inSicq mwn dy leI C dw AidqIA mu`l jyVw ik ies smIkrx nUˆ sMquSt kry, purqI dI sImWq 
Smqw (MEC) hY[ kIns dy SbdW iv`c purqI dI sImwNq Smqw “vfy dI auh dr hY jyVI ik puMjIgq sMpiq qo 
iehdy jIvn qo AwpyiSq pRiqPl rwhI idqI geI swlwnw dI SrNKlw dy vrqmwn mu`l ƒ TIk iesdy purqI mu`l 
dy brwbr bxw dyvy[”

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  iviqAw invyS dw Bwv kyvl iek ivAkqI qo dUjy ivAkqI ƒ AiDkwr hY-
 (a) hsqWqrx dw (A) AhsqWqrx dw
 (e) Krc dw (s) iedy iv`co koeI nhI[
4.  jd iek Kird krn vwlw invyS kr irAw huMdw hY, dujw (vycx vwlw) kr irAw hMudw hY - 
 (a) invyS (A) dubrw invyS
 (e) vyc (s) Kird
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5.  invyS ƒ AwXoijq Aqy  ………………  invyS ikhw jw skdw hY -
 (a) G`t qo G`t (A) v`D qo v`D
 (e) AiBpRyq (s) iedy iv`co koeI nhI[
6.  AinXoijq invyS adimAW dI Aor qo hY-
 (a) ivvS invyS (A) AinvyS
 (e) suinXoijq invyS (s) iedy iv`co koeI nhI[

10.3  pUMjI dI sImWq Smqw Aqy ibAwj dI dr (MEC and Rate of Interest) 

iek ivSyS pUMjIgq sMpiq dI sImWq Smqw, sMpiq qoN pRiqAwiSq pRwpiqAW nUM iesdy pUrqI mu`l qoN sMbD krky 
igAwq kIqw jw skdw hY[ iek sMpiq dI sImWq smqw bdldI hY ik aus qrW dI iek hor sMpiq dy Bugqwn dI 
qulnw iv`c auDmI kI apwrijq krx dI kmwnw krdw hY[ ieh aus sMpiq dI pRiqPl dI AMqirk dr (Internal 
rate of return) hY[ cuik MEC dI gxnw B`ivK dy Anumwn qy inrBr hY, ieh AMqXNq ivAkqIprk (subjec-
tive) Aqy Ainsicq mwqrw hY[ Awm qor qy invyS krx nwl lwB huMdw hY, jd iqkr puMjIgq sMpiq dy pRiqPl 
dI ieh ApyiSq dr ibAwj dI bwjwr dr qo v`D huMdI hY[ ieh Qwly smJwieAw igAw hY[
jd iek aDmI iek puMjIgq vsqu ƒ invyS krx dw inrxX krdw hY, auh jW qW bwjwr qo koS auDwr lydW hY 
Aqy invyS pirXojnw dy leI Awp Awpxy sMswDnW dw pRXog kr ivq ivvsQw krdw hY[ pihlI siQiq iv`c, 
auhwƒ bwjwr dI ibAwj dr dyxI pYdI hY jdik dujI siQqI iv`c auh aus ibAwj dw iqAwg krdw hY, jyVw ik 
auh ieh koSNw qo auDwr dykwr pRwpq kr skdw sI[ iksy vI siQqI iv`c ibAwj invyS dI kImq hY[ aDmI 
invyS dI ies kImq ƒ pRiqPl dI AwpyiSq dr dy rup nwl invyS qo pRwpq Awmdn (Aqy lwB) Aqy puMjI dI 
sImWq Smqw nwl qulnw krdw hY[ jykr puMjI dI sImWq smqw (i) ibAwj dI bwjwr dr (r) qo v`D huMdI hY, 
pirXojnw dI SuruAwq iv`c krxw PwiedymMd hY, hwlNwik aDmI ƒ purI Aqy ANwiSk loxw koSo ƒ ibAwj dI bwjwr 
dr qy auDwr lynw pvygw[ dujI Aor jykr puMjI dI sImWq Smqw ibAwj dI bwjwr dr qo G`t huMdI hY, qW invyS 
pirXojnW PwiedymMd nhI huMdI[ ies siQiq iv`c aDwmI ƒ, aplbD koSW qo ibAwj dI bwjwr qy aDwr dy dyxw 
cwihdw[ adwhrwx dy leI , jykr puMjI dI sImWq smqw (MEC) 10% hY Aqy vrqmwn ibAwj dI bwjwr 8% 
hY, qW koSW dI ibAwj lwgq Aqy sMpiq dI iGswvt lwgq Awid swirAw lwgqW qo pRwvDwn krx dy bwd, invyS 
2% dw SuD pRiqPl iddW hY[ pr jykr ibAwj dI dr v`Dkr 12% ho jWdI hY qW BwvI invySk (prospective 
investor) ƒ pirXojnw ƒ sUru nhI krxw cwihdw ikauik pRiqPl dI suD pRiqPl dr – 2% hY[ ies qrW, suD 
pRiqPl puMjI dI sImWq Smqw Aqy ibAwj dI bwjwr dr dw AMqr hY[
ieh vyKwxw mhqvpurx hY ik iksy puMjIgq sMpiq dy leI puMjI dI sImWq Smqw (MEC) iksy qrW ibAwj dI 
bwjwr dr qo inrBr nhI krdI[ iek vwr puMjI dI sImWq smqW (MEC) dw Anumwn lgx qy ibAwj dI bwjwr 
dr swƒ ieh dsdI hY ik kI p@sqwivq invyS pirXojnw PwiedymMd hy, jd ies dr dI puMjI dI sImWq Smqw 
nwl qulnw kIqI jWdI hY[ ibAwj dI dr (r) qo bdlwv hox nwl puMjI dI sImWq Smqw (MEC) qy pRBwv nhI 
pvygw[ pr jykr ibAwj dI dr dy v`Dx qo pwihlw, ieh puMjI dI sImWq Smqw qo G`t huMdI hY Aqy v`Dx qo bwd 
ibAwj dI dr puMjI dI sImWq Smqw qo v`d ho jWdI hY, jyVI invyS pirXojnw pwihlw PwiedymMd lgdI sI, huMx 
PwiedymMd nhI lwgygI[ iesleI ibAwj dI bwjwr dr iv`c virDI puMjIgq vsqu dI AwpyiSq lwBpRdqw qo G`t 
kr dydI hY Aqy ieQo iqkr iehƒ ApyiSq nukSwn iv`c bdldI hY Aqy iesdy ivlomq vI s`c hn[

puMjI dI sImWq Smqw sucI (MEC Schedule)

iksy smy iv`c, iek Prm ƒ iBn qrW dy invyS AvsrW dw swmnW krxw pYdw hY[ iehnW iv`c kuJ invyS qknIk 
iv`c bdlwv nwl, jdik hor aqpwdn iekwieAw dy ivsqwr dy leI loxmMd bx jWdy hn[ hr sMBv dy leI 
invyS Krc aTwx dw inrxX auhnW dI sImWq Smqw Aqy vrqmwn ibAwj dI bwjwr dr dy AwDwr qy kIqw jwdW 
hY[ PrmW ausI invyS pirXojnwvW ƒ cunygI, ijnwdy leI puMjI dI sImWq Smqw (MEC) ibAwj dI bwjwr dr 
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(r) qo v`D huMdI hY[ PrmW dI iBn pirXojnwvW ƒ auhnW dI 5uMjI dI sImWq Smqw (MEC) dI G`tdy hoey krm dy 
cXn krx dI kwmnw kIqI jWdI hY, cuMik Prm pRiqPl ƒ v`D qo v`D krx dw audyS rKdI hY[ ies leI , koS 
dI aplbDqw Aqy ibAwj dI bwjwr dr dy muqwibk, invyS AvsrW ƒ auhnW dI puMjI dI sImWq Smqw (MEC) 
ƒ G`tdy hoey krm iv`c v`fky puMjI dI sImWq Smqw sucI bnweI jWdI hY[ iehƒ hyT ilKI puMjI dI sImWq Smqw 
sucI dI mdd nwl smiJAw jw skdw hY, ijQy 5 pirXojnwvW jyVI ik Prm SUru kr skdI hY, auhnW dI puMjI dI 
sImWq Smqw (MEC) dy G`tdy hoey krm iv`c v`fky kIqI geI hY[ (swrxI 4.1) 

qwilkw 10.2 puMjI dI sImWq Smqw sucI

invyS pirXojnw pirXojnw dw mul
(kroV rpey)

puMjI dI sImWq Smqw
(MEC)

A

B

C

D

E

5

2

4

1

3

15%

12%

10%

8%

6%

AsI vykdy hY ik puMjI dI sImWq Smqw sucI 
iek ivAkqIgq Prm` dI puMjI dI sImWq Smqw 
(MEC) dw invyS dy vYklipk p`Dro nwl sMbD 
pyS krdI hY[ jykr ibAwj dI bwjwr dr 13% 
huMdI hY, qW 5 kroV rupey lwgq vwlI kyvl pwhlI 
pirXojnW lwB pRdwn krdI hY[ jd ibAwj dI 
bwjwr  dr ifgkr 9 % ho jWdI hY, qW Prm 11 
kroV rupey dI (kul) lwgq vwlI iqn pirXojnwvW 
ƒ PwiedymMd pwdI hY[ hor invyS spSt rup nwl 
puMjI dI kul mwqrw ƒ v`Dwvygw[ mwinAw Suru iv`c 
Prm dy kol 20 kroV rupey dw  kul SuruAwqI 
Stwk (iGswvt qo bwd Sud) hY[ 13% ibAwj 
dI dr qy kul puMjI stw`k v`Dkr 25 kroV rupey 
ho jwdW hY, Aoj iPr 31 kroV rupey ho jwdW hY, 
qd ibAwj dI dr 9% iqkr  ifg jWdI hY[ 
Prm qd iqkr koeI nvI invyS pirXojnw suRru 
nhI krygI jd iqkr ibAwj dI dr ifg nhI jWdI hY[ icqr 10.3 iv`c ieh pMj BwvI (sMBwivq) pirXojnwvW 
lwBpRdqw dy G`tdy hoey krm iv`c v`f kIqI geI hY[ ies icqr iv`c guFI (guF) ryKwvW ƒ Prm ƒ puMjI dI sImWq 
Smqw sucI smiJAw jw skdw hY[ ies qrW, ivAkiqgq Prm dI puMjI dI sImWq Smqw sucI crxW (steps) 
iv`c cldI hY[ Xykr swirAw PrmW dI 5NUjI dI sImWq Smqw suicAW qy ivcwr kry, qW swƒ lgBg Anignq 
igxqI iv`c invyS pirXojnwvW imlwxgI[ jd AwryyKIX pRdrSn kIqw jwdW hY, qW smuh pRkirAw dy kwrx ieh 
iek inrbwD vkr (smooth curve) ho skdw hY[
icqr 10.4 iv`c puMjI dI sImWq Smqw vkr (MEC curve) puMjI sImWq smqw (MEC) dy iBn mwnW (Y-AMS 
qy) dy Anurup invyS (X–AMS qy) sMBv p`Drw qy ivKwieAw igAw hY[ pujI dI sImWq Smqw (MEC) vkr qo Qwly 
dI Aor Fwl, invyS dy p`Dr Aqy puMjI dI sImWq Smqw dy iv`c irxwqmk sMbD ivKwieAw hY[jd invyS dw p`Dr 
I0 qo I1 q`k v`Ddw hY, puMjI dI sImWq Smqw (MEC)i0 qo i1 q`k ifg jWdI hY[

S
m
q
w

icqr 10.3 puMjI dI sImWq sucI
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invyS Aqy puMjI dI sImWq Smqw (MEC) dy iv`c ivpirq sMbD 
dy do kwrx hn[ pwihlw, invyS iv`c v`irDI qo iek hor hwsmwn 
pRiqPl (diminishing returns) dy pRwBv dy kwrx puMjIgq sMpiq 
dI sImWq aqpwdkqw (marginal productivity) G`t huMdI hY[ 
dujI Aor iehdy nwl aqpwdn iv`c v`irDI hox dy kwrx, vsquAw 
dI kImqW G`t ho jWdI hY[ ies leI pRqXwiSq pRiqPl G`t ho 
jWdy hn[ dujW, jd vwsqivk puMjI stw`k iv`c v`irDI hMudI hY, qW 
sMpiq dI v`DI hoeI mMg dy kwrx, iehdw purqI mu`l v`D jwdW hY[
puMjI dI sImWq Smqw (MEC) vkr invySkW dI ApySwvW iv`c 
bdlwv qo iKsk skdw hY[ pujIgq sMpqI qo pRqXwiSq pRiqPlW 
nwl sMbiDq ivAwpirAW dw AwSwvwdI ruK puMjI dI sImWq Smqw 
(MEC) vkr qo auqy dI Aor iKskwaugw[ puMjI dI sImWq Smqw 
(MEC) vkr qo ies qrW iKsswv icqr 10.5 iv`c ivKwieAw 
igAw hY[ AsI vyKdy hW ik puMjI dI sImWq Smqw (MEC) dy auhI 
mwn dy leI Anukulqm ivAwpwirk pirsiQiqAw (optimism) dy 
ivDmwn hox dy kwrx MEC2 vkr qy v`D invyS (OI2) hwjwr hY[ 
audwhrx dy leI ingwm kr Aqy Awmdn kr iv`c kMmI  auD-
wimAW ƒ AwpxI invyS pirXojnwvW ƒ auqy dI Aor iKskwx dy 
leI pRirq krygI[ ies qrW qknIk iv`c suDwr invySkW rwhI 
Anukul njr nwl (favourably) ilqy jwxgy[ iehdy dujI Aor, 
jykr mMdI ivDmwn huMdI hY, puMjI qy pRqSwiSq pRiqPl iek bhuq 
Qwly dy p`Dr qy ifg jwvygw Aqy MEC vkr Qwly dI Aor iKswk 
jwvygw[ iehdy Awlwvw, audwhrx dy leI, mjdurI ktoiqAw dy 
pirxwmsvrup Awmdn iv`c kMmI dy Plsvrup vsquAw Aqy syvwvW 
dI mMg MEC vkr ƒ D`kW dyvygI[ pRqXS kr vI invyS mMg 
ƒ G`t kr iddW hY[ ies leI AsI vyKdy hY ik puMjI dI sImWq 
Smqw (MEC), ijs qy invyS mMg inrBr krdI hY, srkwrI nIiq, 
qknIkI kwrkW, ivAwpwirk dSwvW, AwdI qo pRBwivq hMudI hY, 
jyVw ik kwFI Ainsicq (unpredictable) huMdy hn[ 

‡≈√’ ‘invyS’ dy sMbD iv`c Awpxy ivcwr pyS kro[

10.4 invyS mMg vkr (Investment Demand Curve)

pwihlW spSt kIqw jw cuikAw hY ik iek Prm jd q`k invyS krdI rhWdI hY, qd qk  puMjI dI sImWq Smqw 
(MEC) ibAwj dI bwjwr dr (r) dy brwbr ho jWdI hY[ iesleI iek inSicq puMjI dI sImWq Smqw sucI dy 
leI, invyS mMg dw p`Dr ibAwj dI dr ƒ inrDwirq krdw hY[ puMjI dI sImWq Smqw (MEC) dy mwnW ƒ ibAwj 
dI bwjwr dr rwhI pRiqsQwipq krx nwl, swƒ invyS mNg sucI Aqy iesy qrW invyS mMg vkr pRwpq huMdw hY[ 
icqr 10.6 iv`c invyS (X-AMs qy) ƒ ibAwj (Y-AMS qy) dy iBn p`DrW nwl sMbiDq krdy hoey invyS mMg pRdiSq 
kIqw igAw hY[ ies iekweI iv`c ivKweI kwlpink puMjI dI sImWq Smqw sucI dy muqwibk 25 kroV rupey dy 
invyS, dy puMjI dI sImWq Smqw 15% huMdI hY[ ieh inSkrS kiFAW jw skdw hY ik 15% ibAwj dI dr qy 

icqr 10.4 puMjI dI sImWq Smqw vkr

icqr 10.5 MEC vkr dw iKsknw
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25 kroV rupey invyS aplbD hovygw[ AMq 15% ibAwj dI dr dy Anurup 25 kroV rupey mMg hY, ikauik kyvl 
ies invyS p`Dr qy puMjI dI sImWq (MEC)ibAwj dI dr (r1) dy brwbr hovygI[ ies qrW, jd ibAwj dI dr 
12% q`k ifg jWdI hY, invyS 27 kroV rupyey q~k v`D jWdI hY[ 12% ibAwj dI dr qy I1 = r2 iehdy Awlwvw, 
ibAwj dI dr 10% bwjwr dr qy I3 = r3 Aqy invyS 31 kroV rupey q`k v`D jwdW hY Aqy ievy cldw rwihdw hY[ 
ies qrW ieh pirxwm  inkldw hY ik MEC 
vkr dy smwn, invyS mMg vkr vI Qwly dI 
Aor Fwl huMdw hY[ 
invyS mMg vkr, ibAwj dI dr Aqy invyS dy 
iv`c ivprIq sMbD pRgt krdw hY[ ieh ien 
kwrxNw qo iKsk skdw hY, ijdy kwrx (MEC) 
bdlwv hMudw hY[ iek inSicq ibAwj dI dr 
qy, invyS mMg vkr dy auqy iKskx nwl invyS 
dw p`Dr v`D jwvygw, jdik Qwly dI Aor iK-
skx nwl invyS G`t ho jwvygw[ icqr 10.6 
iv`c, ibAwj dI dr ijvy r = 12% dy Anurp 
invyS dw p`Dr 27 kroV rupey hovygw[ jd 
invyS mMg vkr auqy dI Aor iKsk jwdW hY, 
12% qy puMjI dI sImWq Smqw, invyS dy aus 
p`Dr qy, ibAwj dI 10% dr qo v`D huMdI hY[ 
pirxwmsvrup, invyS v`Dkr 31 kroV rupey 
ho jwdW hY, ijdy nwl puMjI dI sImWq Smqw 
ifgkr 10% ho jWdI hY, jyVI ik ibAwj dI 
dr dy brwbr hY[

10.5  √≈≈ßÙ (Summary)

 ArQivvsQw iv`c kIqw igAw skl invyS, lox nhI ik puMjIgq Stw`k iv`c suD virDI hovy, ikauik nvI 
puMjI dw iek ihsw AvmuilXq (depreciated) puMjIgq stw~k dw pRiqsSwpn krx dy leI lox hovygI[ 
swl dy dorwx AvmuilXq puMjI dy pRiqsQwpn qy aTwieAw igAw Krc pRiqsQwpn invyS (replacement 
investment) khlwdw hY[

10.6  ÙÏÁ’ØÙ (Keywords)

 J invyS (Investment) – pUNjI lgwxw[
 J puMjI (Capital) – mulDMn[

10.7  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. invyS qo qusI kI smJdy ho?
2. puMjI dI sImWq Smqw qo kI Bwv hY?
3. puMjI dI sImWq Smqw Aqy ibAwj dr ƒ pirBwiSq kro?
4. ‘invyS mMg vkr’ qy itpwxI ilKo[

icqr 10.6 invyS mMg vkr
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¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

 1. sMXMqr    2. inrwSwvwdI   3. (a) 
 4. (A)    5. (e)    6. (a)   

10.8  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010.

2. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl ANf 
fyivf Ac. pYpl, vwienw buks , 2010.

3. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010. 
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iekweI–11: qvrx isDWq
(The Theory of Acceleration)

«ÚÙ∂ Ú√Â» (Contents) 

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

11.1 qvrx isDWq (The Theory of Acceleration)

11.2 qvrx dw invyS isDWq dy rup iv`c kMm (Role of Accelerator as a Theory of 
Investment)

11.3 √≈≈ßÙ (Summary)

11.4 ÙÏÁ’ØÙ (Keywords)

11.5 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

11.6 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J qvrx isDWq jwnx leI[
 J qvrx dw invyS isDWq jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

tI. An. kwrvr pwihlw ArQSwsqrI sI ijny 1903 iv`c apBog Aqy SuD invyS dy SMbD ƒ smiJAw[ pr 
APtyilXn (Aftalion) ny ies isDWq dw 1909 iv`c ivsqwr nwl ivSlyXx kIqw[ ‘qvrx isDWq’ nW Ar-
QSwsqr iv`c pwihlI vwr 1917 iv`c jy. As. klwrk ny pRXog kIqw[ iehqo AMgy ihks, sYmXulsn Aqy gufivn 
ny ivApwr ckrW nwl sMbD ivkisq kIqw[

11.1 qvrx isDWq (The Theory of Acceleration)

qvrx isDWq ies qQX qy AwDwirq hY ik puMjIgq vsquAw dI mMg aun apBog vsquAw dI mMg qo pRwpq (de-
rived) hUMdI hY ijnW dy aqpwdn iv`c ieh mddgwr hMdI hY[ qvrx isDWq aus pRkirAw ƒ pyS krdw hY ijdy 
rwhI apBog vsquAW dI mMg iv`c virDI (jW kMmI) nwl pMujIgq vsquAW dy invyS iv`c virDI ( jW kMmI) hMdI 
hY[ kurIhwrw dy muqwibk, “qvrk guxWk pRyirq invyS Aqy aupBog Krc qo pRwrNiBk bdlwv dy iv`c Anupwq hY[”
ies suqr iv`c β = ∆It/∆Ct or ∆It = β∆Ct ijQy β qvrx guxWk hY, ∆It invyS iv`c SuD bdlwv hY Aqy Ct ApBog 
Krc iv`c SuD bdlwv hY[ jykr 10 kroV rupey dy apBog Krc iv`c virDI nwl 30 kroV rupey dI invyS dI 
virDI huMdI hY, qW qvrx guxWk 3 hMudw hY[
qvrx isDWq dy ies ivvrx nUN ihks ny v`D ivsqwr nwl ies qrW ibAwn kIqw hY ik ieh pRyirq invyS aqpwdn 
iv`c jyVw bdlwv huMdw hY asdw Anupwq hY[ AMq qvrk V=∆It/∆Yt jW pUMjI aqpwdn Anupwq[ ieh aqpwdn dy 
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sMbD bdlwv (∆Yt) Aqy invyS dy bdlwv (∆It) qy inrBr krdw hY[ ieh ivKwieAw igAw hY ik puMjIgq vsquAw 
dy leI mMg kyvl apBog vsqUAW nwl pYdw nhI hMudI hY blik rwStrI aqpwdn dy iksy vI pRqXS mMg nwl[ 
ieh donW ivrxW iv`c β Aqy ν brwbr hn[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. ‘qvrx isDWq’ nW ArQ-ivvsQw iv`c pwihlI vwr 1917 iv`c ………… ny pRXog kIqw[
2. qvrk guxWk pyRirq invyS Aqy apBog Krc iv`c sUru dy bdlwv dy iv`c …………… hY[

iek ArQ-ivvsQw iv`c puMjI dw ie`iCq stw`k aqpwdn dI mMg iv`c bdlwv qy inrBr krdw hY[ aqpwdn dy 
iksy  bdlwv nwl puMjI stw`k iv`c bdlwv hovygw[ AMgy ieh bdlwv aqpwdn iv`c bdlwv dy ν guxw dy brwbr 
hMudw hY[ AMq ∆It = ν∆Yt ijQy ν qvrx hY[ jykr iek mSIn dw mu`l 4 l`K rupieXy huMdw hY Aqy ieh 1 l`K rupey 
ky ਮੁੱਲ ਦਾ ਉਤਪਾਦਨ ਕਰਦੀ ਹੈ, ਤੱਦ v ਦਾ ਮੁੱਲ 4 ਹੁੰਦਾ ਹੈ । ਇੱਕ ਉਦਿਅਮੀ ਜੋ ਆਪਣੇ ਉਤਪਾਦਨ ਨੂੰ ਪ੍ਰਤੀ ਸਾਲ 1 l`K 
rupey v`Dxw cwaudw hY ausƒ ies mSIn qy 4 l`K rupey jrur Krc krxy cwihdy hn[ ieh smwn rup nwl iek 
ArQ-ivvsQw auqy vI lwgu huMdw hY ijQy jykr qvrk dw mu`l iek qo v`D hY qW aqpwdn dI pRiq iekweI ƒ v`D 
puMjI cwihdI hY qWik S`uD invyS iv`c virDI, jo aqpwdn iv`c virDI dy kwrx pweI jWdI hY v`D hovy[ ArQ-
ivvsQw iv`c skl invyS brwbr hMudw hY pRiqsQwpn invyS + su`D invyS[ pRiqsQwpn (replacement) invyS 
siQr hox qy, skl (gross) invyS aqpwdn dy hr p`Dr dy Anurup pirvriqq hovygw[
qvrx isDWq ƒ brUmYn (Brooman) rwhI idqy gey hyT ilKy smIkrx qo ibAwn kIqw jw skdw hY:

     lgt = ν (Yt – Yt–1) + R

  = ν ∆Yt + R

ijQy lgt kwl t iv`c skl invyS hY, ν qvrk hY, Yt kwl t iv`c rwStrI aqpwd hY, Yt–1 ipClI AviD (t – 1) 
iv`c rwStrI aqpwd hY, Aqy R pRiqsQwpn invyS hY[
smIkrx ieh dsdw hY ik AviD t dy dorwx skl invyS inrBr krdw hY aqpwdn dI AviD t – 1 qo t q`k 
bdlwv qy guxw qvrk ( ν ) jmW pRiqsQwpn invyS (R)[ 
Su`D invyS (In) inkwlx dy leI smIkrx dy dono Aor qy R ƒ G`tw dyxw cwihdw hY qwik t AviD iv`c SuD invyS 
huMdw hY: 

 lnt = ν (Yt – Yt-1)

   = ν ∆Yt

ieh smIkrx ∆I = ν∆Y dy isvwX Aor kuJ nhI hY ikauik ∆Y = Yt – Y t – 1 jykr Yt > Yt – 1  hovy qW t AviD dy 
rorwx su`D invyS Dnwqmk huMdw hY[ dujI Aor, jykr Yt < Yt – 1  hovy qW su`D invyS irxwqmk huMdw hY jW t AviD 
dy dorwx ivinvyS (disinvestment) huuMdw hY[

ÈØ‡√ ‘qvrx isDWq’ nw ArQ-ivvsQw iv`c pwhlI vwr 1917 iv`c jy. Am. klwrk ny 
pRXog kIqw[
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iesdI mMnqwvW (Its Assumptions)

qvrx isDWq hyT iliK mMnqwvW qy AwDwirq hY –
1. ieh siQr puMjI-aqpwdn Anupwq mMndw hY[
2. ieh mMndw hY ik sMswDn AwswnI nwl iml skdy hn[
3. plWto iv`c koeI Aiqirkq jW inskirAW Smqw nhI peI jWdI hY[
4. ieh mMinAw jwdW hY ik v`DI hoeI mMg sQweI huMdI hY[
5. ieh vI mMinAqw hY ik puMjI Aqy swK dI purqI locdwr hY[
6. aqpwdn iv`c virDI nwl su`D invyS iv`c CyqI hI virDI ho jWdI hY[
7. ie`iCq puMjI stw`k Aqy vwsqivk puMjI stw`k iv`c koeI AMqr nhI pwieAw jwdW hY[

qvrx isDWq dw kwrvweI (Operation of the Acceleration Principle)

qvrx isDWq dI kwrvweI qwilkW dy idqy gey adwhrx dI mdd nwl smJwieAW igAw hY[

qvrx isDWq dI kwrvweI ν = 4

 AviQ  kul  ie`iCq  pRiqsQwpn  Su`D  skl
 swlW  aqpwdn  puMjI invyS invyS  invyS
 iv`c (Y)  (R) (In) (lg)

 (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

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø tI. An kwrvr pwihlw ArQ-SwsqrI sI ijny 1903 iv`c apBog Aqy su`D 
invyS iv`c sMbD ƒ smiJAw[

qwilkw t qo lyky t + 9 q`k smy AviD dy kul aqpwdn, puMjI stw`k, su`D invyS Aqy skl invyS iv`c bdlwv ƒ 
ivKwdI hY[ qvrx dw mu`l ν = 4 mMnkr, ie`iCq (desired) puMjI stw`k hr smy dy aqpwd dw 4 guxw hY ijvy 
jw sqMB (3) iv`c ivKwieAw igAw hY[ pRiqsQwpn invyS smy t dy pMujI stw`k dw 10 pRiqSq minAw igAw hY 
jyVw ik hr AviD iv`c 40 kroV rupey ivKwieAw igAw hy[ sqMB (5) iv`c su`D invyS iek AviD Aqy ipClI 
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AviD dy aqpwdn dy bdlwv dw ν guxw 
hY[adwhrx dy leI, AviD t + 3 dy su`D 
invyS = ν (Yt + 3  –Y t + 2) jW 40 = 4 (115 
–105)[ iehdw Bwv ieh hY ik qvrk dw 
mu`l 4 idqw hox qy AwKwrI aqpwd iv`c 
10 kroV rupey dI virDI hox qy puMjIgq 
vsquAw dI mMg iv`c 40 kroV rupey dI 
virDI huMdI hY[ pirxwmsvrup puMjIgq 
vsquAW dI kul mMg v`Dkr 80 kroV rupey 
ho jWdI hY (sqMB 6) jyVw 40 kroV rupey 
pRiqsQwpn invyS (sqMB 4) Aqy 40 kroV 
rupey su`D invyS (sqMB 5) dy joV qo pRwpq 
huMdI hY[ jd qk̀ AwKrI vsquAW (aqpwdn) 
dI mMg iv`c virDI hMudI hY qd q`k su`D 
invyS Dnwqmk huMdw hY[ pr jd ieh G`t 
hoxI sUru huMdI hY qW su`D invyS irxwqmk 
huMdw hY[ auqy qwilkw iv`c kul aqpwdn 
(sqMB 2) iv`c AviD t + 1 qo t + 4 
q `k v `DeI dr nwl virDI h u Md I h Y ,  iesI qrW s u `D inv yS iv `c[ P yr AviD t + 5 q o  
t + 6 q `k ieh G`tdI dr nwl v`Ddw h Y Aqy s u `D invyS G`t h o jwdW h Y AviD t + 7 q o  
t + 9 q`k kul aqpwdn ifgdw hY Aqy su`D ivvyS irxwqmk ho jwdW hY[
qvrx isDWq ƒ ryKwicqr rwhI icqr 11.1 iv`c ivKwieAw igAw hY ijQy auqy dy ihsy iv`c kul aqpwdn vkr 
Yt + 4 AviD q`k v`DdI dr nwl v`Ddw jwdW hY[ Pyr t + 6 AviD q`k G`tdI dr nwl v`Ddw hY[ iehqo bwd 
ifgxw sUru kr iddW hY[ icqr iv`c Qwly dy ihsy iv`c ln vkr ivKwieAw hY ik AviD t + 4 q`k aqpwd v`Dxy 
nwl su`D invyS iv`c virDI hMudI hY ikauik aqpwdn v`DdI hoeI dr nwl v`D irhw hY[ pr jd AviD t + 4 Aqy 
t + 6 dy iv`c aqpwdn G`tdI dr nwl v`Ddw hY qW su`D invyS G`t ho jwdW hY[ jd t + 7 AviD qy aqpwdn G`t 
hoxw sUru krdw hY qW su`D invyS irxwqmk ho jwdW hY[ vkr lg ArQ-ivvsQw dy skl invyS ƒ ivKwaudw hY[ 
iehdw ivvhwr su`D invyS vkr dy brwbr hI hY[ pr donW iv`c iek AMqr hY ik skl invyS irxwqmk nhI hY Aqy 
jd AviD t + 8 iv`c ieh jIro ho jwdW hY qW lg vkr auqy dI Aor v`Dxw suru kr iddW hY[ ieho ijhw ies kwrx 
ik suD invyS irxwqmk hox nwl vI pRiqsQwpn invyS (R) iek hI dr nwl ArQ-ivvsQw iv`c ho irhw hY[
AwlocnwvW (Its Criticism)

qvrx-inXm dI kTor minXqwvW dy kwrx ArQ-SwqrIAW ny kVI AwlocnwvW kIqI hY[iehdI sImwvW hyT ilKI hY-
1. puMjI-aqpwdn Anupwq siQr nhI (Capital-Out Ratio not Constant) – qvrx-inXm siQr puMjI 

aqpwdn (capital-output ratio) Anupwq qy AwDwirq hY[ pr AwDuink rwPqwr vwly sMswr iv̀c ieh Anupwq 
siQr nhI hhdw[AwivSkwr Aqy aqpwdn Aqy aqpwdn dI qknIk iv̀c inrMqr suDwr huMdy rhMdy hn ijQy 
nwl puMjI apskr dw pRiq iekweI aqpwdn v̀D jwdW hY[ Aqy, vrqmwn puMjI apskr qo v̀D ghnqw nwl 
kMm ilqw jw skdw hY[ Pyr, kImqW, mjdUrI, ibAwj dy sMbD nwl ivAwpwirAW dI pRqXwSwAW iv̀c bdlwv 
nwl BwvI mMg qy pRBwv pYdW hY Aqy puMjI-aqpwdn Anupwq bdl jwdw hY[ ies qrW, puMjI-aqpwdn Anupwq 
siQr nhI rihdW blik ivAwpirk-ckr dI iBn AvsQwvW qy bdl jwdW hY[

2. sMswDn locdwr nhI (Resources not Elastic) – qvrx-inXm mMn ildW hY ik swDn aplbD rihdy hY 
(resources are available)[ swDn locdwr hoxy cwihdy qwik auhnWƒ puMjIgq vsqu aDogW qy lwieAw jw 
sky ijdy nwl auh ivsqwr kr skx[ieh qd hI sMbv hY jdik ArQ-ivvsQw iv̀c byrojgwrI hovy[ pr jd 
ArQ-ivvsQw iek vwr purx rojgwr dy p̀Dr qy puMj jWdI hY, qW prXwpq swDnW dI ApRwpXqw dy kwrx 
pMujI-vsqu aDog ivsqwr nhI kr pwdyN[ iehdy nwl qvrx inXm dI kwrvwhI sIimq ho jWdI hY[

icqr 11.1



iekweI–11: qvrx isDWq

ÈØ‡

101LOVELY PROFESSIONAL UNIVERSITY

3. plWto dy inSkirAw Smqw (Idle Capacity in Plants) – qvrx-isDWq mMn ildW hY ik plWto dy apXukq 
(unused) jW hor (excess) Smqw nhI huMdI[ jykr kuJ mSInW ApxI purx Smqw nwl kMm nhI kr rhI 
hY Aqy inskirAw pY jWdI hY, qW apBogqw vsquAW dy aqpwdn iv`c v`DI hox dI nvI puMjIgq vsquAw 
dy leI mMg nhI v`DygI[ iehojI siQqI iv`c qvrx-inXm nhI kMm krygw[ Pyr, ieh isDWq AwriQk 
susqI (recession)iv`c lwgu nhI huMdw ikauik aus iv`c hor Smqw nhI hovygI[

4. ie`iCq Aqy vwsqivk puMjIgq stw`k iv`c AMqr (Difference Between Required and Real Capital 
Stock) – qvrx-inXm ies mMnqw qy AwDirq hY ik ie`iCq Aqy vwsqivk puMjIgq stw`k iv`c koeI 
AMqr nhI pwieAw jwdW Aqy jykr hovy vI qW iek hI AviD iv`c purI qrW smwpq ho jwdW hY[ pr jykr 
puMjIgq vsquAW aqpwidq kr rhy aDog pwihlW qo hI purx Smqw qy kMm kr rhy hY qW iek AviD iv`c 
hI AMqr smwpq krxw sMBv nhI ho skdw[

5. invyS dy smy dI ivvycnw nhI (Does not Explain Timing of Investment) – purx Smqw qo pwey 
jwx dI mMnqw qo ieh Bwv hY ik aqpwdn dI v`DI mMg iekdm pRirq invyS lwdI hY[ iesleI qvrx 
inXm invyS dy smy dw ihswb (timing of investment) lgwx iv`c AsPl huMdw hY[ aqm rup iv`c, ieh 
invyS dI mwqrw dI ivAiKAw krdw hY[ vwsqv iv`c, nvW invyS pRjnn krx qo pwihlW smypScqw 
(time lag) ho skdI hY[ adwhrx dy leI, jykr msy pScqw 4 swl hovy qW nvy invyS dw pRBwv iek 
swl iv`c nhI blik cwr swlW iv`c pRiqq hovygw[

6. puMjIgq vsquAw dI lwgq Aqy aplbDqw qy ivcwr nhI (Does not Consider Availability and 
Cost of Capital Goods) – Pyr, puMjIgq vsquAW dI pRwpqI dy smy dw ihswb auhnW dI aplbiD Aqy 
lwgq Aqy ivq dI pRwpXqw Aqy lwgq qy inrBr krdw hY[

7. sQwipq puMjIgq apskr dy leI qvrx pRBwv jIro (Acceleration Effect, Zero for Installed 
Capital Equipment) – ieh mMn ilqw jwdw hY ik apBogqw vsquAw dI mMg iv`c virDI dw pwihlW 
qo Anumwn nhI kIqw igAw sI Aqy ipCly invySW iv`c auhnW dy leI koeI ivvsQw nhI kIqI geI sI[ 
jykr BwvI mMg dw purvwnumwn krky puMjI apskr pwihlW hI kr idqw igAw hY, qW iehdy nwl pRyirq 
invyS nhI hovygw Aqy qvrx pRBwv jIro rvygw[

8. AsQweI mMg dy leI kMm nhI krdw (Does not work for Temporary Demand) – ies isDWq AMgy 
ieh vI  mMn lYNdW hY ik nvI apBog mMg sqweI huMdI hY[ jykr ieh kwmnw hovy ik apBogqw vsquAW dy 
leI mMg ASQweI hY, qW aqpwdn nvI puMjIgq vsquAw qy invyS nhI krdy[ iedy bjwey, auh vrqmwn 
pujIgq apSækr ƒ Aor v`D ghnqw nwl clwky v`DI hoeI mMg purI kr skdy hY[ iesleI qvrx nhI 
sPl hovygw[

9. swK dI purqI locdwr nhI (Supply of Credit not Elastic) – qvrx inXm mMn lYNdW hY ik swK dI 
purqI locdwr huMdI hY, qwik jd pYRirq apBog dy pirxwmsvrup pRyirq invyS hovy qW puMjIgq vsqu aDogW 
dy iv`c invyS dy leI ssqI swK AwswnI nwl iml sky[ jykr ssqI swK prXqp mwqrw iv`c aplbD 
nhI hovygI,  qW ibAwj dI dr aucI hovygI Aqy puMjI vsquAw qy bhuq G`t invyS hovygw[ ies qrW qvrx 
purx rup nwl kMm nhI krygw[

10. pRqXwSwAw dI Buimkw ƒ nkrAMdwj krnw (Neglects the Role of Expectations) – qvrx inXm 
dI muK kMmI ieh hY ik ieh aDwimAw rwhI inrxX lyx iv`c pRqXwSAW dy kwrXBwr (role of expecta-
tions) ƒ njrAMdwr krdw hY invyS inrxX kyvl mMg rwhI hI pRBwivq nhI hMudy hY[ auh BwvI pRqXwSwAo 
ijvy stw`k bwzwr bdlwv rwjnIiqk hlclo, AMqrrwStrI G`tnwvW, AwriQk vwqwvrx, AwdI nwl vI 
pRBwivq huMdy hn[

11. qknIkI kwrko dI BuimkW ƒ njrAMdwj (Neglects the Role of Technological Factors) – qvrx 
inXm dI iek kMmI ieh vI hY ik ieh invyS dy pRODoigkIX kwrko dI AvhylnW krdI hY[ pRODoigkIX bdlwv 
puMjI-bcwau jW Swrm bcwau ho skdy hn[ iesleI auh invyS dI mwqrw ƒ G`t jw v`D kr skdy hn[
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12. lwB dI ivq dy sroq dy rup iv`c njrAMdwj (Neglects Profits as the Source of Finance) – 
ies mMnqw dw Bwv ieh hY ik Prm invyS audyS dy leI ivq dy bwhrI sroqrW dw shwrw lYdI hY[ pr 
AwnuBivk pRmwx drSwdw hY ik Prmy ivq dy bwhrI sroqrW dI bjwey AMqirk sroqrW ƒ cundI hY qvrx 
inXm ies Bwv iv`c kmjor hY ik ieh AMqirk ivq dy sroqrW dy rup iv`c lwB nNU njrANdwj krdw hY[ 
vwsqv iv`c lwB dw p`Dr invyS dw iek mu`K inrDwrk hY[

13. XQwrQ Aqy sMqoSjnk nhI (Not Precise and Satisfactory) – pRo. noks (Knox) dy muqwibk, invyS 
dy smy inrDwrx dI ivAiKAW dy rup iv`c qvrx inXm XQwrQ nhI Aqy AsMqoSjnk vI hY[ iesleI 
ieh invyS isDWq qo AprXwpq hY[

14. Qwly dy moV ibMdu leI bykwr (Of no use for Lower Turning Point) – iesdI ieh hor kMmI ivAwpwr 
ckr dy Qwly dy moV ibMdu dI ivAwiKAw krx iv`c ivPlqw hY[

‡≈√’ qvrx isDWq dy sMbD qy ivcwr pyS kro[

ien sImwvW dy bwvjud guxk isDWq dI bjwey qvrx dw inXm Awmdn-pRjnn dI pRkirAw qo v`D vwsqivk 
Aqy spSt bnwdw hY[guxWk, apBog dy rwh qo Awmdn qy invyS dy bdlwv dw pRBwv ivKwdw hY, jdik qvrx 
invyS Aqy Awmdn dw apBog dy pRBwv ƒ ibAwn krdw hY[ ies qrW, qvrx puMjI vsqu aDogw dy aqwr-cFwavW 
dy pirxwmsvrup Awmdn Aqy rojgwr iv`c hox vwly qyj aqwr-cfwavW dI ivAwiKAw krdw hY[ pr ieh Dwly 
dy mof ibMduAw dI ApySw auqy dy mof ibMduAW dI v`D cMgI ivAwiKAw kr skdw hY[ ckirAw aqwr-cFwauvW ƒ 
smJwx dy leI Awmdn pRjnn dI pRkirAw dy purx ivSlySx dy leI sYmXulsn, ihks Aqy gufivn ijvyjy 
ArQ-SwSqirAW ny guxk Aqy qvrx ƒ imlw idqw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment) 

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  aqpwdn dy iksy stw`k nwl puMjI stw`k iv`c hovygw-

 (a) bdlwv (A) bdlwv nhI

 (e) lwB  (s) nukswn

4.  pRiqsQwpn invyS siQr hox nwl, skl invyS aqpwdn dy hr p`Dr dy Anurup hovygw - 

 (a) bdlwv nhI (A) dubrw invyS

 (e) nukswndwiek (s) lwbdwiek[

5.  aqpwdn dy iksy bdlwv nwl pUNjI stw`k iv`c hovygw-

 (a) bdlwv (A) bdlwv nhI

 (e) lwB (s) iedy iv`co koeI nhI[

6.  Eqpwdn iv`c ivrDI nwl SuD invyS iv`c CyqI hI ho jWdI hY-

 (a) kMmI (A) birDI

 (e) nukswn (s) iedy iv`co koeI nhI[
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11.2  qvrx dw invyS isDWq iv`c rup dy kMm  
(Role of Accelerator as a Theory of Investment) 

qvrx isDWq dy muqwibk, invyS mMg aqpwdn dI virDI qy inrBr krdw hY ikauik aqpwdn dI virDI nwl 
PrmW ƒ pRyrxw imldI hY ik auh vI puMjIgq vsquAw dy stw`k iv`c virDI krx[ aqpwdn dy bdlwv Aqy invyS 
dy spSt sMbD puMjI-aqpwdn Anupwq (∆I / ∆Y) qy inrbr krdw hY Bwv ν =∆I /∆Y ijQy ν qvrk hY Aqy ∆Y 
aqpwdn dy bdlwv Aqy ∆I invyS dy bdlwv[
hkIkq iv`c qvrx inXm ieh dsdw hY ik puMjI stw`k iv`c bdlwv, aqpwdn dy bdlwv dy ν guxNw dy brwbr 
huMdw hY[ Bwv ∆I  = ν∆Y. ies isDWq iv`c qvrk dw mu`l sdw iek qo v`D mMinAw jwdW hY ijs kwrx su`D invyS 
iv`c virDI sdw aqpwdn dI virDI qo v`d huMdI hY[
iek ArQ-ivvsQw iv`c iqn qrW dw invyS pwieAw jwdw hY – skl (Gross), pRiqsQwpn (replacement) 
Aqy su`D (net) invyS[ skl invyS = pRiqsQwpn invyS + su`D invyS[ jykr pRiqsQwpn invyS siQr mMn ilqw 
jwvy qW skl invyS aqpwdn dy hr p`Dr dy nwl bdlwv huMdw hY[
qvrx isDWq nwl su`D invyS Aqy skl invyS dw aqpwdn dy nwl sMbD ilqw jwdW hY[ su`D invyS dw suqr hY 
Int =  ∆Yt, Aqy skl invyS jwnx dy leI su`D invyS dy suqr dovy pkSW dy pRiqsQwpn invyS (R) jmw kr iddy 
hn[ AMq skl invyS Igt = ν + ∆YtR [
qvrx dy invyS isDWq dy rup iv`c kMm dI auqy qwilkw 1 Aqy icqr 11.1 dI mdd nwl ivAwikAw kIqI geI 
hY[ iesdy nwl kuJ g`lW spSt ho jWdI hY[
pwihlw, qvrx inXm aqpwdn Aqy invyS iv`c sMbD nUM ivAkq krdw hY[ 
dUjw, invyS iv`c jo pirvrqn , aqpwdn iv`c pirvrqn dy kwrx huMdw hY,auh aqpwdn iv`c pirvrqn qoN v`D 
huMdw hY[ 
qIjw, ArQivvsQw dy pUrx Smqw qy kMm krn dI mwnqw dy ADwr qy ,swpykSiqAw aqpwdn iv`c QoVI ij`hI vI 
virDI hox qy invyS iv`c swpykSiqAw bhuq v`D virDI hovygI[ iesdw Bwv ieh hY ik invyS iv`c inrMqr virDI 
dy leI ArQivvsQw nUM sdw vD`dI hoeI dr nwl virDI krnI pvygI[ 
coQw, qwilkw 1 Aqy icq`r 11.1 qoN ieh vI spSt huMdw hY ik qvrk dy kwrkrx qoN invyS Aqy aqpwdn iek 
ck`irXy FWcy iv`c giq krdy hn[ pihlW dovW iv`c sihj  giq nwl virDI huMdI hY, iPr qyj giq nwl Aqy 
AKIr iv`c kmI cwlU ho jWdI hY[ 
AKIr, qvrx inXm nUM jykr MEC Aqy MEI vk`rW iv`c ivAkq kIqw jwvy qW aqpwdn dy vD`x dy nwl dovyN 
v`kr, jo kRmS pUMjI stwk Aqy invyS nwl sMbiDq huMdy hn, auqy nUM iK`sk jwxgy[ 

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. qvrx inXm mMn lYNdw hY ik swDn aplbD rwihdy hn[
8. swDn locdwr hoxy cwihdy hn qwik auhnW ƒ puMjIgq vsqU aDogW qy lgwieAw jw sky[
9. qvrx inXm mMn lYdw hY ik swK dI purqI locdwr nhI huMdI[
10. invyS dy smy–inrDwrx dI ivAwiKAw dy rup iv`c qvrx inXm XDwrD nhI Aqy AsMqoSjnk vI hY[

11.3  √≈≈ßÙ (Summary)

 ien sImWvW dy bwvjud guxk isDWq dI ApySw qvrx dw inXm Awmdn-pRjnn dI pRkirAw ƒ v`D 
vwsqivk Aqy spSt bnwdw hY[ guxk, apBog dy rwh qo Awmdn qy invyS iv`c bdlwv dw pRBwv idKwdw 
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hY, jdik qvrx invyS Aqy Awmdn qy apBog dy pRBwv ƒ ibAwn krdw hY[ ies qrW, qvrx puMjI vsqu 
aDogW dy aqwr-cwFauvW dy pirxwmsvrup Awmdn Ary rojgwr iv`c hox vwly qyj aqwr cwFauvW dI 
ivAwiKAw krdw hY[ pr ieh Qwly dy mof ibMduAw dy bwjey auqy dy mof ibMduAW dI v`D cMgI ivAwiKAw 
kr skdw hY[ ckrIX aqwr–cVwv ƒ smJx dy leI Awmdn pRjnn dI pRkirAw dI purx ivSlySx dy 
leI sYmXulsn, ihks Aqy gufivn vrgy ArQ-SwSqrI ny guxk Aqy qvrk ƒ imlw idqw hY[

11.4  ÙÏÁ’ØÙ (Keywords)

 J qvrx(Acceleration) – giqvrDn[
 J qvrk(Accelerator) – giqvrDk[

11.5  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. qvrx isDWq qo kI Bwv hY?
2. qvrk isDWq dI kwrvwhI qwilkw dso[
3. qvrk isDWq Aqy invyS isDWq ƒ pirBwiSq kro[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. jy. Am. klwrk  2. Anupwq  3. (a)    4. (A)
5. (a)   6. (A)    7. shI   8. shI
9. glq   10. shI 

11.6  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010. 

2. mYkroiekwnoimks dI loxW : Ac. As. nwQ sweIbr tYk pbilkySn, 2012.
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iekweI–12: mudrw dI mMg : mudrw dw pirmwx isDWq
(Demand of Money : Quantity Theory of Money)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

12.1 mudrw dw mu`l ikhƒ khdy hn?(What is Value of Money?)

12.2 mudrw dw mu`l Aqy kImq p`Dr (Value of Money and Price Level)

12.3 mudrw dy mu`l dw isDWq (Theories of Value of Money)

12.4 mudrw dw pirmwx isDWq (Quantity Theory of Money)

12.5 mudrw dy pirmwx isDWq dy do smIkrx (Two Equations of the Quantity Theory of 
Money)

12.6 iPSr dy smIkrx iv`c mudrw dI purqI Aqy mudrw dI mMg dI AvDwrxwvW  
(Concepts of Supply of Money and Demand for Money in Fisher’s Equation)

12.7 √≈≈ßÙ (Summary)

12.8 ÙÏÁ’ØÙ (Keywords)

12.9 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

12.10 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J mudrw dw mu`l jwnx leI[
 J mudrw dy mu`l dy isDWq jwnx leI[
 J mudrw dy pirmwx isDWq jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

mudrw dy mu`l, vsquAW Aqy syvwvW dy Awm kImq p`Dr iv`c ault (Inverse) sMbD huMdw hY[jd Awm kImq p`Dr 
G`tdw hY qd mudrw dw mu`l v`Ddw hY[

12.1  mudrw dw mu`l ikhƒ khdy hn? (What is Value of Money?)

krwaQr dy SbdW iv`c, “mud`rw dI KrId SkqI nUM hI mudrw dw mu`l ikhw jWdw hY[”(The value of money is 
what it will buy. – Crowther) mudrw dI iek iekweI dy bdly iv`c ijnIAW vsquvW Aqy syvwvW pRwpq huMdIAW 
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hn, auh hI aus dw mu`l hY[ rwbrtsn dy muqbwk, “mudrw dy mu`l qoN Bwv vsquAW dI aus mwqrw qoN hY jo swDwrx 
rUp nwl mud`rw dI iek iekweI dy bdly iv`c pRwpq huMdI hY[”(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)

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. mudrw dI Kird SkqI ƒ hI mudrw dw …………  ikhw jwdW hY[

2. mdrw dy mu`l Aqy vsquAw Aqy syvwvW dy Awm kImq p`Dr iv`c …………… sMbD huMdw hY[

3. jd Awm kImq p`Dr G`tdw hY qd mudrw dw mu`l …………… hY[

12.2  mudrw dw mu`l Aqy kImq p`Dr (Value of Money and Price Level)

iBn vsquAw Aq syvwvW dw mu`l mudrw dy rup iv`c ibAwn kIqw jw skdw hY, pr mudrw dw Apxw mu`l mudrw dy 
rup iv`c ibAwn nhI kIqw jw skdw[ jykr mudrw dw mu`l vsquAw Aqy syvwvW dy rup i`c ibAwn kIqw jwvygw 
qW mudrw dy lwKW mu`l ho jwxgy ikauik sMswr iv`c lwKW hI vsquAW Aqy syvwvW peI jWdI hY[ ies kiTnweI ƒ 
dur krx dy leI AsI mudrw dw swmuihk mu`l k`f lYNdw hW[ iehdy leI AsI kuJ iehojI vsquAW Aqy syvwvW ƒ 
cuMndy hY injWdw AsI hr hor Awpxy jIvn iv`c apXog krdy hY[ ijnW dw Aosq mu`l k`f lIqw jwdW hY, ausƒ 
Awm kImq p`Dr (General Price Level) ikhw jwdW hY[ mudrw dy mu`l, vsquvW Aqy syvwvW dy Awm kImq p`Dr 
dy ault (Inverse) sMbD huMdw hY[ jd Awm kImq p`Dr G`tdw hY qd mudrw dw mu`l v`Ddw hY[

mudrw dw mu`l (Value of Money) = 
1

PkImq p`Dr ( )

(ieQy P kImq p`Dr)
ierivNg iPSr dy SbdW iv`c, “mudrw dI Kird SkqI kImq p`Dr dy TIk auLt huMdI hY, AMq iehdw AiDAn 
kImq p`Dr dy AiDAn dy smwn hI huMdw hY[” (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)

ÈØ‡√ iBn vsquAW Aqy syvwvW dw mu`l mudrw dy rup iv`c ibAwn kIqw jwdW hY, pr mudrw dw 
Apxw mu`l mudrw dy rup iv`c ibAwn nhI kIqw jw skdw[

12.3  mudrw dy mu`l dw isDWq (Theories of Value of Money)

mudrw dy mu`l sMbDI isDWqW iv`c ies g`l dw iDAwn riKAw jwdW hY ik ikvy mudrw dw mu`l kImq p`Dr dy ault 
inrDwirq huMdw hY[ ies sMdrB iv`c do mhqvpurx isDWq ies qrW hn – (i) mudrw pirmwx isDWq (Quantity 
Theory of Money) Aqy (ii) mudrw dw kynijXn isDWq (Keynesian Theory of Money) ies AiDAn iv`c 
dovy isDWqW dw ivsqwrpurvk AiDAn kIqw jwvygw[
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√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

4.  mudrw dI Kird SkqI kImq p`drw qo TIk huMdI hY-
 (a) ault (A) AnukUl
 (e) ivlom  (s) iedy iv`co koeI nhI[
5.  mudrw dy pirmwx Aqy mudrw dy mu`l dy iv`c …………… sMbD hY[ 
 (a) AgwD (A) dubrw invyS
 (e) smwnupwiqk   (s) iedy iv`co koeI nhI[
6.  pRo. imltn PRIfmyn ny AwDuink …………… isDWq pRsquq kIqw hY[
 (a) pirmwx (A) lwgq
 (e) vkr (s) iedy iv`co koeI nhI[

12.4  mudrw dw pirmwx isDWq (Quantity Theory of Money)

mudrw dw pirmwx isDWq mudrw dy mu`l dy inrDwrx dw sb qo purwxw isDWq hY[ iehdw pRiqpwdn swl 1566 iv`c 
PRNyc ArQ-SwStrI jIn bodI (Jean Bodin) ny kIqw sI[ swl 1588 iv`c ietlI dy ArQ-SwSqrI dwvnjqI 
(Davanzatti) swl 1691 iv`c AMgryj ArQ-SwStrI jw`n lw`k (John Locke) Aqy swl 1752 iv`c fyivf hUm 
(David Hume) ny ies isDWq dI v`D spSt ivAwiKAw kIqI sI[ vIhvIN sdI iv`c ies isDWq dI ivsqirq 
ivAwiKAw ierivNg iPSr, mwrSl, pIgu, rwbrtn Awid ArQ-SwStirAw ny kIqI hY[ pRo. imltn PRIfmyn 
(Milton Friedman) ny AwDuink pirmwx isDWq (Modern Quantity Theory) pyS kIqw hY[
mudrw dy pirmwx isDWq dyy muqwbk mudrw dy pirmwx Aqy Awm kImq p`Dr iv`c iek pRqXS Aqy Awnupwiqk 
sMbD hY Aqy mudrw dy pirmwx Aqy mudrw dy mu`l iv`c ault Awnupwiqk sMbD hY[ (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 valve 
of money.) ies isDWq dy muqwbk, mudrw dy pirmwx iv`c virDI hox nwl kImq p`Dr iv`c ausI Anupwq iv`c 
virDI ho jWdI hY Aqy mudrw dy pirmwx iv`c kMmI hox nwl kImq p`Dr iv`c ausI Anupwq iv`c kMmI ho jWdI hY[

 J jy. As, iml dy muqbwk, “jykr hor g`lW smwn rhy qW, mudrw dw mu`l ausdI mwqrw dI ault idSw iv`c 
bdlwv huMdw hY[ mudrw dI mwqrw dI hr virDI mudrw dy mu`l ƒ ausI Anupwq iv`c G`tdI hY Aqy mudrw dI 
mwqrw dy hr kMmI mudrw dy mu`l ƒ ausI Anupwq iv`c v`DwdI hY[”(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)

 J pRo. ey. sI. Al. fy dy SbdW iv`c, “mudrw dy pirmwx isDWq qo pqw cldw hY ik kImq p`Dr iv`c mudrw 
dI mwqrw iv`c hox vwly bdlwv nwl pRqXS Anupwq iv`c bdlwv huMdw hY[ jykr mudrw dI mwqrw do guxI 
ho jWdI hY qW kImq p`Dr vI do guxw ho jwdw hY[ iesI qrW ieh dovy nwl nwl hovxgyY[” (The quantity 
theory of money states that the price level varies in direct proportion to the quantity of 
money. If the quantity of money doubles so will be the price-level. Similarly, they will fall 
together. – Prof. A.C.L. Dey)

 J iPSr dy Sbdw iv`c, “hog g`lw siQr rihx qy, jd cln iv`c mudrw dw pirmwx v`Ddw hY qW kImq 
p`Dr iv pRqXS Anupwq iv`c v`Ddw hY Aqy mudrw dw mu`l G`t ho jwdw hY Aqy iehdy ault vI huMdw hY[” 
(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)
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’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø mudrw dI KirdSkqI ƒ mudrw dw mu`l ikhw jwdw hY[

12.5  mudrw dy pirmwx isDWq dy do smIkrx  
(Two Equations of the Quantity Theory of Money)

mudrw dy pirmwx isDWq nwl sMbiDq do muK smIkrx ies qrW hY –
1. nkd ivvswX jW iPSr dw smIkrx (Transactions Approach of Fisher’s Equation)

2. nkd SyS jW kYmib@j smIkrx (Cash Balance or Cambridge Equation)

(1)  nkd ivvswX jW iPSr dw smIkrx (Transactions Approach of Fisher’s Equation)

vry 1911 iv`c pRkwiSq AwpxI pusqk “The Purchasing Power of Money” iv`c pRo. ierivNg iPSr ny mudrw 
dy pirmwx isDWq dy nkd ivvswX dirStIkox (Transactions Approach) dw pRiqpwdn kIqw hY[ iPSr dy 
muqwibk, “mudrw dy pirmwx isDWq dw ieh kQn shI hY ik mudrw dy cln vyg Aqy ivAwpwr dI mwqrw dy siQr 
rwihx qy kImq p`Dr dy pRqXS rup iv`c mudrw dI mwqrw iv`c hox vwly bdlwvW dy muqwibk bdlwv huMdw hY[ (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) jyVw ieh ivKwaudw hY ik mudrw dw mu`l ( jyVw ik kImq p`Dr dy ault hY) 
mudrw pirmwx dy nwl ivprIq rup iv`c bdlwv huMdw hY[ Awmqor qy: iPSr dy mudrw pirmwx dy hyT ivinmX 
smIkrx (Equation of exchange) dy rup iv`c pRXog kIqw jwdW hY[

PY = MV + M ‘V’

Aor

P = 
MV + M 'V'

Y

( ijQy M : pRcln iv`c mudrw jW krynsI dI mwqrw; V : pRcln nwl mudrw jW krynsI dI mwqrw dI 
cln giq ; M’ : bYNk mudrw jW swK mudrw dI mwqrw ; V’ : swK mudrw dI cln giq; Y : vsquAW 
Aqy syvwvW dI kul mwqrw ijsdw mudrw dy miDAm nwl ivinmX huMdw hY[ ieh vwsqivk GDP ƒ 
ivKwaudW hY[P : kImq p`Dr)
auqy ilKy smIkrx qo pqw cldw hY ik mudrw dy pirmwx (M + M’) ƒ ausdI cln giq (V + V’) nwl 
guxw krky (MV + M’V’) qy inSicq smyviD iv`c mudrw dI kul purqI ƒ jwinAw jw skdw hY Aqy smy 
dI iek insiCq AviD iv`c vsquAW Aqy syvwvW dI mwqrW (Y) ƒ kImq p`Dr (P) nwl guxw krx nwl 
(PY) qy mudrw dI mMg ƒ jwinAw jw skdw hY[
iPSr dy muqwibk, iek insicq smyviD qy M’, V, V’ Aqy Y siQr rihdy hY, AMq mudrw dI mwqrw Aqy 
kImq p`Dr  iv`c iek pRqXS sMbD sQwipq ho jwdW hY[ dujy SbdW iv`c, mudrw dI mwqrw (M) iv`c 

virDI hox nwl kImq p`Dr (P) iv`c vI virDI ho jWdI hY Aqy mudrw dw mu`l  
  

1
P  ausI Anupwq iv`c 

G`t ho jwdW hY[
mMn lwieey ik M = 100 ru.; V = 8;
M’ = 200 ru. V’ = 4
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Y  = 400

P = MV M'V' 100 8 200 4 800 800
Y 400 400

+ × + × += =

   = 1600
400

 = 4

Aqy mudrw dw mu``l 1
P

 
  

 = 
1
4

 ru.

  mulwDwr prMprwvwdI mMinAqw (The Underlying Classical Assumption)
mudrw dI mwqrw Aqy kImq p`Dr dy iv`c ivprIq Anupwq iv`c jW mudrw dI mwqrw Aqy mudrW dy mu`l dy 
iv`c iek dy leI iek dw sMbD, prMprwvwdI isDWq dw iek ivSyS inSkrS hY Aqy ieh ies mMinAqw qy 
AwDwirq hY ik mudrw dw kyvl mwqr iek hI kMm hY, Bwv ivinmX dw mwiDAm[
ivSyS rup iv`c ieh mMinAw igAw hY ik ivinmX dy mwiDAm dy Awlvw mudrw dw koie hor kMm nhI hY 
ijvyjw mu`l dw sMcX[ jykr iek vwr ies minAqw ƒ htW idqw jwvy (Aqy inSicq rup iv`c iehƒ h`txw 
vI cwihdw hY ikauik ieh minAqw vwsqivk jIvn siQiq dy ivruD hY) qW prMprwvwdI iek-dy-leI-iek 
dw mudrw dI purqI Aqy kImq p`Dr dy iv`c sMiKkIX sMbD dw dwvW Dvsq ho jwvygw[ AiDAn qo AMgy ihsy 
iv`c iesdw alyK kIqw igAw hY[

iPSr dy muqwibk, swK mudrw (M’) Aqy pRcln mudrw (M) dw Anupwq siQr rihdW hY[ iehdw Bwv 
ieh hY ik jykr pRcln mudrw (M) do gunI ho jwvy qW swK mudrw (M1) vI do gunI ho jwvygI[ ies leI:
M = 200 ru.; V = 8

M’ =  400 ru.; V’ = 4

Y =  400

P =  200 8 400 4
400

× + ×

 =  
3200
400

 = 8 ru.

Aqy mudrw dw m`l (1/P) = 1
8

 ru.

auqy idqy gey adhrx qo ieh spSt hY ik mudrw dI 
mwqrw ƒ do gunw krx nwl, kImq p`Dr vI do gunw ho 
jwdW hY, Bwv ieh 4 ru. qo v`Dky 8 ru. ho jwdW hY Aqy 

mudrw dw mul G`tky AwDw 1
4

 qo 1
8

 rh jwdW hY[

auqy idqy gey adwhrx qo ieh spSt hY ik jd mudrw dI 
mwqrw do gunI ho jWdI hY qd kImq p`Dr vI dugunw ho jwdW 
hY[ ieh v`Dky 4 qo 8 ho jWdI hY Aqy mudrw dw mu`l G`tkr 
1/4 qo 1/8 ho jwdW hY[
mudrw dI mwqrw Aqy kImq p`Dr dy iv`c Awnupwiqk sMbD ƒ 
icqr 12.1 iv`c ivKwieAw igAw hY[
auqy ƒ auT rwhI isDI ryKw P =  f(M) OX – AMS qy mudrw dI 
mwqrw Aqy OY – AMS qy kImq p`Dr dy iv`c pRqXS Awnupwiqk 
sMbD ƒ ivKwdI hY[ AMq jd mudrw dI mwqrw M1M2 v`DdI hY icqr 12.1
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qd kImq p`Dr P1P2 ausI Anupwq iv`c v`Ddw hY[ mudrw dI mwqrw dI pRiqSq virDI 1 2

1

M M
OM

 
=  

 
 kImq p`Dr 

iv`c pRiqSq virDI 1 2

1

PP
OP

 
=  

 
 dy brwbr hY[ ies qrW jd mudrw dI mwqrw iv`c OM2 qo OM1 dI kMmI hMudI 

hY, qd kImq p`Dr iv`c OP2 qo OP1 dI kMmI ausI Anupwq iv`c huMdI hY[

‡≈√’ mudrw dy mu`l Aqy kImq p`Dr qy Awpxy ivcwr pyS kro[

12.6 iPSr dy smIkrx iv`c mudrw dI purqI Aqy mudrw dI mMg dI AvDwrxwvW  
(Concepts of Supply of Money and Demand for Money in Fisher’s 
Equation)

(1) mudrw dI purqI (Supply of Money)

mudrw dI purqI do q`qW qy inrBr krdI hY, (i) mudrw dI mwqrw Aqy (ii) mudrw dI cln giq[
(i)  mudrw dI mwqrw (Quantity of Money) – mudrw dI mwqrw qo Bwv pRcln mudrw (M) Aqy bYNkW dI mMg 
jmw (M’) ijhƒ swK mudrw vI ikhw jwdw hY, dw joV hY[ iesleI

mudrw dI purqI = M + M’ = (not + is`ky) + swK mudrw

AMq mudrw dI mwqrw qo Bwv mudrw dI aus kul mwqrw nwl hY jyVw ik vsquAW Aqy syvwvW ƒ Kirdx 
dy leI aplbD huMdI hY[ vwsqv iv`c, prMprwvwdI ArQ-SwSqtrI (ijdy iv`c iPSr swml hn) dy 
muqbwk, mudrw kyvl ivinmX dy mwiDAm dy leI pRXog iv`c leI jw skdI hY[ iesƒ mu`l dy sMcX dy 
rup iv`c nhI rwiKAw jwdW[ ies krky, pRcln dI swrI mudrw Aqy syvwvW ƒ Kirdx dy leI aplbD 
huMdI hY[
(ii) mudrw dI cln giq (Velocity of Money) – iek inSicq smyviD (Awmqor qy iek swl) iv`c mudrw 
dI iek iekweI iknI vwr iek ivAkqI qo dujy ivAkqI kol jWdI hY[(Velocity of money is number 
of times a unit of money changes hands during a specified period of time.) mudrw dI cln giq 
qo Bwv hY ik mudrw dI iek iekweI smy iv``c iknI vwr vsquAw Aqy syvwvW KrIddI hY[ mMn lieey, 
rwm dy kol iek rupieAw hY[ auh SXwm qo iek pYn Kird lYdw hY SXwm ausI iek rupey qo mohn qo 
imTweI Kird lYdw hY[ ies qrW smy dI iek insicq AviD iv`c, iek rupey dy not nwl cwr vwr 
ivinmX dy soidAW ƒ inptieAw hY, Bwv iek rupey dy not nwl cwr rupey dw kMm kIqw hY[ AMq iek 
rupey dI cln giq cwr khlwaugI[ iek dyS iv`c mudrw dI cln giq ƒ pRwpq krx dy leI iek vry 
iv`c kul rwStrI aqpwd ƒ mudrw dI pRcln mwqrw (Money in Circulation) nwl Bwg iddW jwdw hY[

cln giq (V) =  (GNP)
 (Money in Circulation)

kul rwStrI aqpwd
pRcln iv`c mudrw

ies qrW, mudrw dI kul purqI = MV + M ‘V’ 
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(2) mudrw dI mMg (Demand for Money)

mudrw dI mMg iesleI kI jWdI hY ikauik ieh ivinmX dy mwiDXm dw kMm krdI hY[ AMq iksy iek 
smy, mudrw dI mMg smwj iv`c ikqy jwx vwly ivinmX dI mwqrw qy inrBr krdI hY[ ivinmX dI 
mwqrw do g`lW qy inrBr krdI hY –

(i) ivAwpirk sody (Trade Transactions - Y) – ivAwpirk soidAW nwl Bwv iek insicq smy dy dorwx  
mudrw dy rup iv`c ivAwpirk soidAw iv`c vycI jwx vwlI vsquAW Aqy syvwvW dI kul Boiqk mwqrw hY[ 
iek vsqu inSicq smy dy dorwx ijnI vwr vycI jwvygI auswƒ ivAwpirk soidAW iv`c igixAw jwdW hY[

(ii) kImw p`Dr (P) (Price Level) – iek inSicq smy iv`c ‘Y’ dI hr iekweI dI Aosq kImq hI (P) kIhw 
jwdW hY[ ivsqwr iv`c iehƒ Awm kImq p`Dr (General Price Level) kIhw jwdW hY[

ies leI mudrw dI mMg (Demand for Money) = kImq p`Dr (P) ×  ivAwpirk sody (Y) (P’)[

 kImq iek inskirAw pYrwmItr dy rup iv`c
iPSr dw ieh mq hY ik kImq (P) iek inSikirA pYrwmItr hY[ kImq mudrw dI purqI rwhI inrDwirq 
huMdI hY, pr ieh Awp ArQ-ivvsQw dy aqpwdn dw mu`l, Awmdn Aqy rojgwr ƒ inrDwirq nhI krdI,  
ienW swirAw dI pRkriq purx rojgwr dy p`Dr qy siQr ho jwx dI huMdI hY[ iesleI iPSr dy smIkrx iv`c 
Y pYrwmItr qy (P) pYrwmItr iv`c hox vwly bdlwvW dw koeI pRBwv nhI pYdW[

mudrw dy pirmwx isDWq dI mwinAwqwvW (Assumptions of Quantity Theory of Money)

mudrw dy pirmwx isDWq hyT ilKI mwinAwqwvW qy AwDwirq hY -
1. krynsI Aqy bYNk mudrw dI cln giq dI siQiq (Constant V and V’) – ieh mn ilqw jwdW hY ik 

krynsI dI cln giq (V) Aqy swK mudrw Aor bYNk dI cln giq (V’) siQr rihdI hY[
2. ArQ-ivvsQw iv`c sdw purx rojgwr (Full Employment) – dI siQiq peI jWdI hY[
3. ivAwpwr dI siQr mwqrw (Constant Trade Transactions) – purx rojgwr dI siQiq dy kwrx 

iPSr dI ieh mwnqw vI hY ik iek inSicq smy iv`c ivAwpwr dI mwqrw (Y) Bwv vsquAW, syvwvW Aqy 
pRiqBuiqAW dI mwqrw siQr rihdI hY[

4. bYNk mudrw Aqy krynsI dw Anupwq siQr rihxw (Constant Proportion between M and M’) – 
ieh isDWq ieh mwinAqw qy AwDirq hY ik bYNk dI mwqrw (M’) iv`c bdlwv krynsI dI mwqrw (M) dy 
Anupwq iv`c hI rihdW hY[ jd krynsI dI mwqrw iv`c ivsqwr huMdw hY qd bYNk mudrw iv`c vI ausI Anupwq 
iv`c ivsqwr huMdw hY[ iehdy ault jd krynsI dw sMkucn huMdw hY qd bYNk mudrw iv`c vI smwnupwq iv`c 
sMkucn hMudw hY ikauik lok AwpxI bYNk iv`c jmw rwSI ƒ k`fvw lYdy hn[ pirxwmsvrup, bYNk mudrw dI 
mwqrw iv`c G`t ho skdI hY[

Awlocnw (Criticism)

kynj Aqy kynjoqr ArQSwSqirAW ijvy, kRwqQr, hHw`m Awid ny iPSr dy smIkrx dI hyT iliKAw AwlocnwvW 
kIqIAw hn -

1. iek Awm sc jW smwnwrQk Dwrxw (A Simple Truism or Tautological) – kynj dy SbdW iv`c, 
“mudrw dw pirmwx isDWq iek svXNisd sc hY, jyVw swirAw pirsiQiqAW qy lwgu hovygw, jykr iehdw 
koie m`hqv nhI hY[”(The quantity theory is a  truism which holds in all circumstances though 
without significance. - Keynes) mudrw dw pirmwx isDWq iek swDwrx sc jW svXNisd sc (Tru-
ism) hY[ ieh koeI ieho ijhI g`l nhI d`sdw ijsƒ lok pwihlW qo nhI jWxdy[ ieh isDWq swƒ dsdw 
hY ik kRyqwvW dI kul modirk Krc dI mwqrw KirdxvwilAw dI kul modirk Awmdn dy brwbr huMdI hY[ 
dujy SbdW iv`c ijnI vsquAW Aqy syvwvW bwjwr iv`c vycI jWdI hY aunI KirdI vI jWdI hY[ ieh iek ieho 
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ijjw sc hY ijsƒ iek AnpF ivAkqI vI jwxdw hY[ iehdy rwhI ieh pwqw nhI cwldw hY ik mudrw 
dI purqI iv`c bdlwv hox dy  kwrx kImq p`Dr iv`c hox vwly bdlwv dI vwsqivk pRkirAw kI hY Aqy 
ien q`qW iv`c kyVw q`q kwrx hY Aqy kyVw pirmwx hY[ iedy rwhI ieh vI pwqw nhI cwldw kI mudrw 
dI purqI jw pirxwm iv`c bdlwv ikau huMdy hn? ieh qW kyvl iek smwnqw (Identity) hI d`sdw hY[

2. Avwsqivk mWnqwvW (Unrealistic Assumption) – ieh isDWq ies Avwsqivk mWnqw qy AwDwirq 
hY ik kImq p`Dr qy kyvl mudrw dI mwqrw iv`c hox vwly bdlwv dw hI pRBwv pYdw hY[ smIkrx dy hor 
q`q ijvy V, V’ Aqy Y ƒ siQr mMn ilqw jwdW hY Aqy ienW dI kImq p`Dr qy koeI pRBwv nhI pYdw[ 
vwsqivk jIvn iv`c AsI vyKdy hY ik q`q kdy iv siQr nhI rihNdy Aqy ienW iv`c hox vwly bdlwv nwl 
kImq p`Dr iv`c vI bdlwv huMdw hY[

3. cr svqMqr nhI hY (Variables are not Independent) – iPSr dI ieh mWnqw hY ik M, M’, V,V’ 
Aqy Y svqMqr cr hY Bwv iek dw dusry qy koeI pRBwv nhI pYdw[ pr vwsqivk jIvn iv`c AsI vyKdy 
hY ik ieh cr iek-dusry nwl svqMqr nhI huMdy[ iksy iek cr iv`c bdlwv, ijvy Y, dw dusry crW qy 
vI pRBwv pYdw hY[

4. iekpSIX (Lop-Sided) – Awlocko dy muqbwk, ieh isDWq mudrw dI mMg dI ApySw mudrw dI puriq qy 
v`D bl iddW hY[ iPSr ny mudrw dI mMg siQr mMn kr kImq inrDwrx dI mMg dy pRBwv ƒ smwpq kr 
idqw hY[ iPSr dy muqwibk, kyvl mudrw dI purqI iv`c bdlwv hox nwl hI kImq p`Dr iv`c bdlwv 
ho jwdW hY[ iehdw Bwv ieh hY ik ieh isDWq iv`c mudrw dy kyvl ‘ivinmX dy miDAm’ (Medium of 
Exchange), kMm ƒ hI mhqv idqW jwdW hY Aqy ‘mul dy sMcX’ (Store of Value) kMm dI Avhylnw 
kIqI geI hY[ ies leI iekpSIX isDWq hY[

5. kImq p`Dr iek inSikirA q`q nhI hY (Price Level is not a Passive Factor) – ies isDWq dI 
ieh mWnqw vI glq hY ik kImq p`Dr iek inSkirAw q`q hY[ hikkq iv`c kImq p`Dr iek skirAw 
q`q hY[ kImq p`Dr iv`c hox vwly bdlwv dy kwrx ivAwpwr dI mwqrw (Y) qy pRBwv pYdw hY, ikauik 
kImqW iv`c virDI hox nwl lwBW iv`c virDI huMdI hY[ pirxwmsvrup ivAwpwr (Y) iv`c Aqy mudrw dI 
mwqrw iv`c virDI huMdI hY[ iesleI kImqW iv`c hox vwlI virDI dy kwrx mudrw dI mwqrw iv`c virDI 
hMudI hY Aqy kImqW iv`c G`t hox nwl mudrw dI mwqrw G`t ho jWdI hY[

6. kyvl purx rojgwr dI siQqI qy lwgu hodI hY (Applicable only in Case of Full Employment)– 
mudrw dw pirmwx isDWq kyvl purx rojgwr dI siQiq qy lwgu huMdw hY[pr kynj dy muqwibk, ArQ-
ivvsQwvW Apurx rojgwr dI siQiq iv`c vI ho skdI hY[ iehojI ArQ-ivvsQwvW iv`c mudrw dI mwqrw 
iv`c viriD hox qy aqpwdn iv`c n ik kImqW iv`c viriD hodI hY[

7. ivAwpwirk ckrW dI ivAwiKAw krx iv`c AsPl (It Fails to Explain Trade Cycles) – kRwaQr 
dy muqwibk, “pirmwx isDWq v`D qo v`D ivAwpwr ckrW dy kwrxW dw Apurx mwrgdrSk hY[”(The 
quantity theory is at best an imperfect guide to the cause of trade cycle. – Crowther) ies 
isDWn nwl ieh pwqw nhI c`ldw kI mMdI dy idnW iv`c mudrw dI mwqrw ƒ v`Dx nwl vI kImq ikau 
nhI v`DdI hY Aqy qyjI dy idnW iv`c bgYr mudrw dI mwqrw iv`c ivrDI ikqy kImqW ikE v`D jWdI hn? 
iesdw shI kwrx hY ik mNdI dy idnW iv`c mudrw dI cln giq G`t ho jWdI hY Aqy qyjI dI siQiq iv`c 
ieh v`D jWdI hY[ pr isDWq qW mudrw dI cln giq ƒ siQr mMn lYdw hY[ vwsqv iv`c mudrw dI cln 
giq iv`c bdlwv huMdw rihdW hY[

8. AsMgq (Inconsistent) – hw`m (Halm) dy muqwibk mudrw dw pirmwx isDWq AsMgq hY[ ies iv`c 
mudrw dI mwqrw ijdw sMbD smy ibMdu nwl hY Bwv jyVw iek stw`k (Stock) jW AgqXwqmk Dwrxw hY 
cln giq ijdw sMbD smy Avid dy nwl hY Bwv jyVw iek pRvwh jw gqXwqmk Dwrxw hY dy nwl guxw 
krky mudrw ƒ pRwpq krx dw Xqn kIqw igAw hY[ ieho ijhw qknIkI njr qo asMgq (Technically 
Inconsistent) hY[

9. ibAwj dI dr dy pRBwv dI Avhylnw (It Ignores the Effects of Rate of Interest) – ieh isDWq 
kImqW auqy ibAwj dI dr dy pRBwv dI Avhylnw krdw hY[lwrfkyz,hwtRy Aqy pRo. hwXk Awid dy Anuswr 
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ies isDWq dI Dwrxw glq hY ik mudrw dI mwqrw Aqy kImq p`Dr iv`c pRqXS sMbD huMdw hY[ vwsqv 
iv`c mudrw dI mwqrw iv`c hox vwlw bdlwv ibAwj dI dr ƒ pRBwivq krdw hY Aqy ibAwj dI dr iv`c 
hox vwlw bdlwv kImq p`Dr iv`c bdlwv pYdw krdw hY[ iesleI mudrw dI mwqrw Aqy kImq p`Dr dy 
proS n kI pRqXS sMbD pwieAw jwdW hY-

mudrw dI 
mwqrw iv`c 

bdlwv


ibAwj dI 
dr iv`c 
bdlwv


invyS dI 

mwqrw iv`c 
bdlwv


Awmdn Aqy 
rojgwr iv`c 

bdlwv


aqpwdn dI 
lwgq iv`c 
bdlwv


kImqW iv`c 

bdlwv

SRImqI jwn roibnsn dy muqwibk, “mudrw dI mwqrw iv`c hox vwlw bdlwv dw bhuq hI ijAwdw mhqv 
hY[ auhnW dw m`hqv ibAwj dI dr qy auhnW dy pYx vwly pRBwv qy inrBr krdw hY[ pr mudrw dw isDWq, 
jyVw ibAwj dI dr dw vrxn nhI krdw, mudrw dw isDWq khlWx dy Xog nhI hY[”(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)[

10. cln giq ƒ mwpxw muSkl hY (Difficult to Measure Velocity) – iPSr dy smIkrx iv`c mudrw dI 
cln giq nUM mwpxw AiqAMq kiTn hY[mudrw dI iek iekweI iek inSicq smyN iv`c ikMny h`QW iv`c jWdI 
hY iesdI gxnw krnw sMBv nhI rY iesdy ielwvw mu`drw dI ku`l mwqrw jwnx dy leI injI koSW iv`c 
sMicq mu`drw dw jwnxw jrUrI hY[ Bwrq ijhy dyS iv`c kwlw Dn (Black Money) vI cln iv`c pwieAw 
jWdw hY[ ieho ijhI mudrw dI kul mwqrw Aqy iesdI cln giq ƒ mwpxw muSikl hY[ iehdy Alwvw 
QoVy ssy dI cln giq ƒ siQr mwinAw jw skdw hY pr lMmy smy iv`c ies iv`c bdlwv jrur huMdw hY[

11. Amodirk q`qW dy pRBwv dI Avhylnw (It Ignores the Effect of Non-Monetary Factors) – ieh 
isDWq kImq p`Dr dI Amodirk q`qW dy pRBwv dI Avhylnw krdw hY[ kImq p`Dr ƒ kyvl mudrw dI 
mwqrw hI pRBwivq nhI krdI blik keI hor Amodirk q`qW ijvy, rwjnYiqk Aqy mnoivigAwnI Awid dw 
vI pRBwv pYdw hY[ ieh isDWq iv`c ien q`qW dw AiDAn nhI kIqw igAw hY[

+  purx rojgwr : prNprwvwdI ArQ-SwSqirAw dy dwvy, ik mudrw dI purqI Aqy kImq p`Dr iv`c 
smwnupwiqk sMbD huMdw hY, dI purv Srq hY (Full Employment – a precondition of the classical 
assertion of one-to-one relation between supply of money and price level)

prMprwvwdI ArQ-SwSqirAW dw ieh mq hY ik purx rojgwr iek svqMqr bwjwr ArQ-ivvsQw dI pRwkiriqk 
Gtxw hY[ auhnw dw ieh dwvw hikk`q iv`c auhwnW dy ies ivSvws dI purv-Srq hY ik kImq p`Dr iv`c 
ausI Anupwq iv`c bdlwv huMdw hY ijs Anupwq iv`c mudrw dI mwqrw iv`c bdlwv huMdw hY[ iek vwr ies 
purv-Srq ƒ purw hox qy, mudrw dI mwqrw Aqy kImq-p`Dr iv`c Awnupwiqk SMbD iek vwsqivkqw bx 
jWdI hY, ijsƒ cunoqI nhI idqI jw skdI[ pr pRSn auTdw hY ik kI purx rojgwr svqMqr ArQ-ivvsQw 
iv`c Awpxy Awp hox vwlI Gtxw hY? swl 1930 dy dSk dI mhwmMdI, iek ieiqhwisk pRmwx dy rup iv`c, 
ies mq dw smrQn nhI krdI[

nkd SyS jW kYmibRj smIkrx (Cash Balance or Cambridge Equation)

kYmibRj ivSvivDwlX, ieglYNf dy keI ArQSwSqirAw ijvy, mwrSl, pIgU, rwbrtsn (SUru iv`c kynj vI) ny 
mudrw dy pirmwx isDWq dy nkd SyS smIkrx dw pRiqpwdn kIqw hY[ iesƒ kYimbRj smIkrx vI kIhw jwdW hY[
nkd SyS smIkrx dy muqwibk mudrw dw mul mudrw dI mMg Aqy purqI rwhI inrDwirq hMudw hY[ smy dy iek 
inSicq ibNdu qy, mudrw dI purqI siQr rihdI hY, iesleI mudrw dI mMg iv`c hox vwly bdlwvW dw mudrw dy 
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mu`l (Aqy kImq p`Dr) qy v`D pRBwv pYdw hY[ iesleI ieh isDWq mudrw dI purqI dy QW qy mudrw dI mMg ƒ v`D 
m`hqv iddw hY[ iesleI ieh isDWq ƒ mudrw dI mMg dw isDWq (Demand Theory of Money) vI ikhw jwdW 
hY[ ies smIkrx ƒ  purI qrW smJx dy leI mudrw dI mMg Aqy purqI sMbDI DwrxwvW dw AiDAn jrUrI hY[
1. mudrw dI purqI  (Supply of Money) – nkd SyS smIkrx dy muqwibk, mudrw dI purqI iek inSicq 
smy ibNdu qy jnqw dy kol aplbD noto, isko Aqy bYNkW iv`c mMg jmw dw joV hY[(Supply of money at a par-
ticular point of time is the sum total of all the notes and coins with the public and the demand 
deposits.) iesleI 

mudrw dI purqI = not + isky + mMg jmwey

jykr smy dy iek inSicq ibNdu qy iehdw ivcwr kIqw jwvy qW ieho ijhw ivSvws kIqw jw skdw hY ik mudrw dI 
purqI qy cln giq dw koie pRBwv nhI pYdw hY[

+  iek m`hqvpurx Avlokn (An Important Observation)
kYmib@j smIkrx dy smrQkW ny mudrw ƒ n kyvl ivinmX dw miDXm kMm Aipqu mu`l dy sMcX kMm ƒ vI 
pircwinAw sI[ pr mudrw dI mMg dI AvDwrxw dI ivAwiKAw krdy vyly auhnwny mudrw dI mMg ƒ ivinmX 
dy miDXm dy rup iv`c pRXog krx jw Awpwq siQiq qo inptx leI pRXog krx qy bl idqw sI[ hor Sbdw 
iv`c, auhnWdw mudrw dI mMg qo Bwv “lyn dyn dy leI mMg” Aqy “ swvDwnI dy leI mMg” SI[ sttw ¿πÁ∂Ù 
dy leI mudrw dI mMg dw m`hqv jW mudrw qo mudrw kmwny leI mudrw dI mNg dy mhq`v dI aunWny Avhylnw 
kIqI sI[

2. mudrw dI mMg (Demand For Money) – kYmib@j smIkre dy muqwibk mudrw dI mMg qo Bwv mudrw dy nkd 
SyS dy rup iv`c rKwx dI lokW dI kwmnw hY[ iPsr dy muqwibk, mudrw dI mMg auhdw kyvl, ivinmX dy miDXm 
dy rup iv`c pRXog krx dy leI kIqI jWdI hY[ pr nkd SyS smIkrx dy muqwibk mudrw dI mMg n kyvl ivinmX 
dy miDXm dy rup iv`c pRXog krx dy leI blik DMn dy sMcX dy audyS leI vI kIqI jWdI hY[ nkd SyS swlwnw 
vwsqivk Awmdn dw auh Anupwq hY ijsƒ lok nkd mudrw dy rup iv`c rKxw cwaudy hY[ iesleI

mudrw dI mMg = nkd SyS dw joV

ies smIkrx dy muqwibk, jykr mudrw dI purqI siQr rvy qW, mudrw dI mMg jW nkd SyS iv`c virDI hox qy 
kImqW G`txigAw ikauik lok AwpxI Awmdn dw v`Dw ih`sw nkd rup iv`c Awpxy kox rwKxw cwaugy Aqy vsquAW 
Aqy syvwvW dy leI auhnW dI mMg G`t hovygI[ idhdy ault, jykr nkd SyS dI mMg G`tygI qW vsquAw Aqy syvwvW 
dy leI mMg v`DygI ijs kwrx kImq p`Dr iv`c virDI hovygI[ qdnuswr, mudrw dI mMg jW nkd SyS dw kImq 
p`Dr iv`c ault sMbD hY[

nkd SyS smIkrx dy iBn rupWqr (Different Variants of Cash Balance Equation)

nkd SyS smIkrx dy iBn rup hYN[ iedy iv`c m`hqvpurx dI ivAwiKAw ies qrW hY-
mwrSl dw smIkrx (Marshall’s Equation) – fw. mwrSl ny mudrw dy mul dI ivAwiKAw hyT ilKy smIkrx 
dy rup iv`c kIqI hY –

M = kY
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(ieQy, M: mudrw dI mwqrw; Y: modirk Awmdn; K: Awmdn dw auh ih`sw hY ijs ƒ lok nkd rup iv`c rKxw 
cwaudy hn) ikauik modirk Awmdn (Y) kul aqpwdn (O) Aqy kImq-p`Dr (P) dw guxnPl hY, Bwv Y = P × 
O, iesleI auqy iliKAw smIkrx nUN ies qrW iliKAw jw skdw hY-

M = POk or P = M
Ok

jykr M = 100 kroV ru.; O = 500 iekwieAW; k = 
1
5  

(Bwv lok AwpxI Awmdn dw pMjvW ih`sw nkd rup 
iv`c cwaudy hY) qW,

M 100 100P 11Ok 100500
5

= = = =
×

 ru. pRiq iekweI

jykr lok nkd SyS (K) ƒ 1
5

 qo G`twkr 1
10

 kr iddy hY qd kImq p`Dr v`Dky

100
1500

10
×

 

= 2
 
ru. pRiq iekeI ho jwvygw[

pIgu dw smIkrx (Pigou’s Equation) pIgu dw smIkrx ies qrW hY –

kRP
M

=

(ieQy, M: mudrw dI kul mwqrw; R: kul vwsqivk Awmdn; k: vwsqivk Awmdn dw auh ih`sw ijs ƒ lok nkd 
rup iv`c rKxw cwaudy hn)
mudrw dw mu`l Awm kImq p`Dr dy ault huMdw hY[ lok AwpxI swrI mudrw krynsI jW ivDI gRwhm mudrw (Legal 
Tender Money) dy rup iv`c nhI rKwdy[ auh Awpxy nkd SyS dw iek ihsw bYNk jmw dy rup iv`c rKwdy hn[ 
ies qQX ƒ iDAwn iv`c rKdy hoey, pIgu ny Awpxy smIkrx dw kuJ sMSoDn kIqw ijs iv`c k dw kuJ ih`sw iviD 
gRwhm mudrw dy rup iv`c Aor kuJ bYNk jmw dy rup iv`c rwiKAw jwdw hY[ nvW smIkrx ies qrW hY-

( )kRP C h 1 c
M

 = + − 

Aor

( )kRM C h 1 c
P

 = + − 

(ieQy c : lokW dy kol nkdI, 1 – c : bYNk jmw, h: bYNk jmw dw auh ih`sw jyVw bYNk Awpxy kol nkdI dy rup iv`c 
(Cash Reserve Ratio) rwKdI hY)

adwhrx (Illustration)

mMn lIijey 
1 1 1K ;c ;h
4 2 10

= = =

R = 2000 kivMtl col; M = 550 ru.
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swƒ P pwqw krxw hY[
AsI jwxdy hY ik

( )kRP C h 1 c
M

 = + − 

=  
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

× =
 
kivMtl col

pIgu dy smIkrx dy muqwibk, jykr AsI mudrw dI kul mwqrw (M) pwqw krnI hY qW hyT ilKI ivDI rwhI iesƒ 
pwqw kIqw jw skdw hY – 

( )kRM C h 1 c
P

 = + − 

1 2000 1 1 1 500 1 1 1 2 1 14 1 5001 12 10 2 2 10 2 1 2 20
2 2

×       + − = + × = × +            

= 
1 11000
2 20

 +    
(ies iv`c 1000 × 

1
2

 = 500 ru. lokW dy kol krynsI jW iviD gRwhm mudrw hY Aqy  

1000 × 
1

20
 = 50 ru. bYNk mudrw hY[)

= × =111000 550
20  

ru.

pIgu dy muqwibk jykr K, R, C Aqy h ƒ siQr mMn ilqw jwvy 
qW mudrw dI purqI iv`c hox vwly bdlwv dy kwrx mudrw dw mu`l 
iv`c Awnupwiqk bdlwv hovygw[ iesƒ icqr 12.2 rwhI spSt 
kIqw jw skdw hY –
icqr 12.2 iv`c mudrw dI mMg Aqy purqI ƒ OX – AMS qy Aqy 
mudrw dy mu`l ƒ OY – AMS qy ivKwieAw igAw hY[ DD mudrw 
dw mMg vkr hY[Q1 M1 ; Q2 M2  ; Aqy Q3 M3 mudrw dI purqI 
vkr hY[ smy dy iek insicq ibNdu qy mudrw dI purqI siQr 
rihdI hY; iesleI iesƒ iek sIDI KVI ryKw rwhI ivKwieAw icqr 12.2
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igAw hY[ jd mudrw dI purqI OM1 qo v`Dky OM2 ho jWdI hY qd mudrw dw mu`l OP1 qo G`tky OP2 ho jwdw hY[ 
mudrw dy mu`l iv`c G`t mudrw dI purqI iv`c hox vwlI virDI dy Anupwq iv`c hY[ iesI qrW jd mudrw dI purqI 
OM2 qo OM3 v`DdI hY qd mudrw dw mu`l OP2 qo OP3 G`t jwdw hY[
Pyr vI mudrw dw mu`l iv`c bdlwv dy sMdrB iv`c pIgu ny M dI ApySw K ƒ v`D m`hqv idqw hY[ Bwv mudrw dI 
purqI dI ApySw mudrw dI mMg ƒ mudrw dy mu`l qo v`D m`hqvpurx inrDwrx minAw jwdw hY[

rwbrtsn dw smIkrx (Robertson’s Equation)

rwbrtsn dw smIkrx dy muqwibk

M = PkT Aqy P = 
M
kT

(ieQy P : kImq p`Dr; M : mudrw dI mwqrw; T : smy dy iek insicq ibMdu qy vsquAW Aqy syvwvW dI KrIdI geI 
mwqrw; k : T dw auh ih`sw ijsƒ lok nkd rup iv`c rKxw cwaudy hn)
rwbrtsn dw smIkrx ƒ pIgu dy smIkrx qo v`D cMgw smiJAw jwdw hY ikauik ieh skl hY[

Awlocnw (Criticism)

ey. sI. Al. fy. dy sbdW iv`c, “jykr pirmwx isDWq dw kYmib@j diritkox, iPSr dy diritkox qo v`D v`iDAW hY, 
pr ieh Awpxy Awp iv`c iek prXwpq modirk isDWq nhI hY[ iesdI  kmjorI ieh hY ik ieh AwriQk ivvsQwvW 
dI jitlqw ƒ prXwpq ivcwr krx dy leI bjuq hI skl hY[” (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)

kYmib@j smIkrx dI muK AwlocnwvW ies qrW hY -

1. Avwsqivk mWnqw (Unrealistic Assumption) – ies isDWq iv`c kuJ q`q ijvy k Aqy T ƒ siQr 
mMn ilAw igAw hY[ pr vwsqivk jIvn iv`c n qW ‘k’, ‘T’ Aqy n hI ‘R’ Aqy ‘O’ kdy siQr rihdy hY, 
ies iv`c bdlwv huMdw rihdw hY[

2. sttw ¿πÁ∂Ù dy leI  mudrw dI mMg dI Avhylnw (Ignores Speculative Demand for Money) – ieh 
isDWq mudrw dI mMg dI purx ivvsQw nhI krdw[iedy muqwibk mudrw dI mMg kyvl lyn-dyn (Transac-

tion) Aqy swvDwnI adyiSAW dy leI hI kIqI jWdI hY[ ies isDWq iv`c sttw ¿πÁ∂Ù (Speculative 

Motive) dy leI mudrw dI mMg dI Avhylnw kIqI geI hY[

3. ckirAw qrk (Circular Reasoning) – nkd SyS isDWq iv`c, ckirAW qrk dw doS pwieAw jwdW 
hY[ ies isDWq dy muqwibk iek hor, kImq p`Dr (P) jW mudrw dw mu`l, nkd SyS (k) rwhI inrDwirq 
huMdw hY pr dujI Aor, kImq p`Dr (P) jW mudrw dw mu`l, nkd SyS (k) ƒ inrDwirq krdw hY[iesleI 
ieh isDWq iv`c ckirAw qrk dw doS pwieAw jwdW hY, ieQo iqkr kI, mudrw dw mu`l nkd SyS ƒ 
inrDwirq krdw hY Aqy nkd SyS mudrw dy mu`l ƒ inrDirq krdw hY[ ies kwrx Aqy pirxwm (Casual 

Relationship) dw sMbD sDwipq krx iv`c AsPl irAw hY[

4. Apurx isDWq (Incomplete Theory) – nkd SyS isDWq iek A5urx isDWq hY[ ieh isDWq nkd 
koSo (k) dy inrDwrx iv`c kyvl iek q`q, Bwv Awmdn (R) ƒ hI mhqv iddW hY[pr vwsqv iv`c nkd 
koS keI hor q`qW ijvy – kImq p`Dr, modirk AwdqW, ivvswiek FWcy Awid qy inrBr krdw hY[ isDWq 
iv`c ien q`qw dI Avhylnw kIqI geI hY[

5. ibAwj dI dr dy pRBwv dI Avhylnw (It ignores the Effect of the Rate of Interest) – nkd SyS 
isDWq dI ieh mWnqw glq hY ik mudrw dI mwqrw Aqy kImq p`Dr iv`j pRqXS sMbD pwieAw jwdw hY[ 
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hwikkq iv`c, mudrw dI mwqrw iv`c bdlwv hox qy pwihlW ibAwj dI dr iv`c bdlwv huMdw hY[ ibAwj 
dI dr iv`c bdlwv dy kwrx invyS dI mwqrw iv`c bdwlv huMdw hY[ invyS dI mwqrw iv`c bdlwv dy 
kwrx aqpwdn dI lwgq iv`c bdlwv huMdw hY Aqy aqpwdn dI lwgq iv`c bdlwv dy kwrx kImqW 
iv`c bdlwv huMdw hY[ pr ieh isDWq iv`c bdlwv dI ien qrkpurx pRkirAw dw koeI alyK nhI hY[[

6. vwsqivk q`qw dy pRBwv dI Avhylnw (Ignores the Influence of Real Factor) – ies isDWq dy 
muqwibk mudrw dy mu`l iv`c bdlwv dy kwrx mudrw dI mMg iv`c hox vwlw bdlwv hY[ pr mudrw dy mu`l 
qy keI hor vwsqivk q`qW ijvy – bcq, invyS, Awmdn Awid dw vI pRBwv pYdw hY[ ieh isDWq ien 
vwsqivk q`qw dI Avhylnw krdw hY[

7. m`l isDWq Aqy mudrw isDWq dy smnvX dw pRBwv (Lack of Integration of Theory of Value and 
Theory of Money) –fw`n pYitnkn (Don Patinkin) dy muqwibk, nkd SyS smIkrx dy mu`l isDWq 
Aqy swpyiSk kImqW Aqy mudrw isDWq Aqy Awm kImq p`Dr qy smnvX dw ABwv pwieAw jwdw hY[ ies 
isDWq dy mu`l iSDWq ƒ mudrw isDWq qo purI qrW Alg kr idqw igAw hY[ hikkq iv`c, dovy isDWqw iv`c 
prspr inrBrqw peI jWdI hY[ ieh prspr inrBrqw, vwsqivk SyS pRBwv (Real Balance Effect) 
rwhI inrDwirq huMdI hY[ vwsqivk SyS pRBwv qo Bwv ieh hY ik kImq p`Dr iv`c bdlwv hox dy kwrx 
lokW dI vwsqivk Awmdn iv`c bdlwv huMdw hY[ iesleI mu`l dw isDWq Aqy mudrw dy isDWq ƒ vwsqivk 
SyS rwhI smnivq kIqw jwdW hY[ pr auqy idqw igAw isDWq ies smnvX dI Avhylnw krdw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro
(State whether the following statements are True or False):

 7. mudrw dI mwqrw qo Bwv mudrw dI kul mwqrw nwl hY[
 8. mudrw dI mMg iesleI kIqI jWdI hY ikauik ieh ivinmX dy miDXm dw kMm krdI hY[
 9. mudrw dI purqI do q`qW qy inrBr krdI hY – (i) mudrw dI mwqrw Aqy (ii) mudrw dI cln giq[
 10. mudrw dI Kird SkqI ƒ hI mudrw dw mu`l ikhw jwdW hY[

12.7  √≈≈ßÙ (Summary)

 mudrw dy pirmwx isDWq dy muqwbk mudrw dy pirmwx Aqy Awm kImq p`Dr iv`c iek pRqXS Aqy Awnupwiqk 
sMbD hY Aqy mudrw dy pirmwx Aqy mudrw dy mu`l dy ault Awnupwiqk sMbD hY[ies sMbD dy muqwbk, 
mudrw dy pirmwx iv`c virDI hox nwl kImq p`Dr iv`c ausI Anupwq iv`c virDI ho jWdI hY Aqy mudrw 
dy pirmwx iv`c kMmI hox nwl kImq p`Dr iv`c ausI Anupwq iv`c kMmI ho jWdI hY[

12.8  ÙÏÁ’ØÙ (Keywords)

 J kImq p`Dr (Price Level) – mu`l p`Dr[
 J pirmwx (Quantity) – mwqrw[

12.9  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. mudrw dw mu`l iksƒ kwhdy hY? spSt kro[
2. mudrw dy mu`l dy isDWq dso[
3. mudrw dy pirmwx isDWq dy do smIkrx dI ivAwiKAw kro[
4. iPSr dy smIkrx iv`c mudrw dI purqI Aqy mudrw dI mMg dI AvDwrxwvW dw aulyK kro[
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¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)
 1. mu`l   2. ault   3. v`Ddw    4. (a)
 5. (A)   6. (a)    7. shI    8. shI
 9. shI   10. shI

12.10  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbiliSNg hwaus, 2010.
2. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl ANf 

fyivf Ac. pYpl, vwienw buks, 2010.
3. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 

2010. 
4. mYkroiekwnoimks dI loxw : Ac. As. nwQ sweIbr tYk pbilkySn, 2012.
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iekie-13: kynijXn idRStIkox
(Keynesian Approach)

«ÚÙ∂ Ú√Â» (Contents)
¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

13.1 mudrw Aqy kImqW sMbDI kynijXn isDWq (Keynesian Theory of Money and Prices)

13.2  kynijXn idRStIkox dI SrySTqw (Superiority of Keynesian Approach)

13.3  √≈≈ßÙ (Summary)

13.4  ÙÏÁ’ØÙ (Keywords)

13.5  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

13.6  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J mudrw Aqy kImq sMbDI kynijXn isDWq jwnx leI[
 J qvrx dw invyS isDWq jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

kynz dy Anuswr ,mudrw dI mwqrw iv`c pirvrqn dw kImq p`Dr qy ApRiqAkS pRBwv pYNdw hY[ mud`rw dI purqI 
kImq pD`r nUM kyvl ibAwj dI dr Aqy aqpwdn dI lwgq  iv`c pirvrqn dy rwhI hI pRBwivq krdI hY[mud`rw 
Aqy kImqW dy sMbD dy bwry iv`c kynz dy ivcwrW nUM smJx dy leI hyT ilKy AvloknW nUM iDAwnpurvk not kro[ 

13.1  mudrw Aqy kImqW sMbDI kynijXn isDWq  
(Keynesian Theory of Money and Prices)

AwpxI  pRisD pusqkW “A Treatise on Money” Aqy “The General Theory of Employment, Interest 
and Money” iv`c kynz ny mudrw Aqy kImqW dy sMbD iv`c iek isDWq pRsquq kIqw hY[ ies iv`c aqpwdn 
dI lwgq iv`c pirvrqnW rwhI mud`rw Aqy kImqW iv`c sMbD sQwipq krn dI koiSS kIqI geI hY[ mud`rw dy 
pirmwx isDWq dy Anuswr, mud`rw dI mwqrw iv`c pirvrqn dw kImq pD`r qy priqAkS Aqy Anupwiqk pRBwv 
pYNdw hY[ pr kynz dy Anuswr mud`rw dI mwqrw iv`c pirvrqn dw kImq pD`r qy ApriqAkS pRBwv pYNdw hY[ 
mu`drw dI purqI kImq p`Dr nUM kyvl ibAwj dI dr Aqy aqpwdn dI lwgq iv`c pirvrqn dy rwhI  hI pRBwivq 
krdI hY[mudrw Aqy kImqW dy sbMD dy bwry iv`c kynz dy ivcwrW nUM smJx dy leI hyT ilKy AvloknW nUM iDAwn 
purvk not kro[ 

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. kynj dy Anuswr, mud`rw dI mwqrw iv`c pirvrqn dI kImq pD`r qy……… pRBwv pYNdw hY[
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2. mudrw dI mwqrw iv`c pirvrqn sB qO pihlW ………dI dr nMU pRBwivq krdw hY[
kynj dy muqwibk mudrw dI mwqrw kImq p`Dr ƒ hyT ilKy kRmwnuswr pRBwivq krdI hY[

1. mudrw dI mwqrw iv`c bdlwv sbqo pwihlW ibAwj dI dr ƒ pRBwivq krdw hY[ jd mudrw dI mwqrw iv`c 
virDI huMdI hY qd ibAwj dI dr G`tdI hY, pr Srq ieh hY ik s`tw ¿πÁ∂Ù dy leI qrlqw AiDmwn qy 
koeI bdlwv n hovy[ ieh krm ies qrW cldw hY –

mudrw dI purqI iv`c virDI dy kwrx-
 J lokW dI nkd SySW iv`c virDI hoxw
 J bw`Nnfs dI mMg iv`c virDI hoxw
 J bwnfs dI kImq iv`c virDI hoxw
 J ibAwj dI dr iv`c kMmI hoxw

ÈØ‡√ bw`nfs dI kImq Aqy ibAwj dI dr iv`c ault sMbD hudw hY[ bw`nfs dI kImq iv`c 
virDI hox dw inihq Bwv ibAwj dI dr iv`c kMmI hoxw hY; Aqy iehdy ault vI huMdw hY[

2. ibAwj dI dr iv̀c kMmI invyS ƒ auqswihq krdI hY, pr Srq ieh hY ik puMjI sImWq Euqpwdn (MEC) 
siQr rvy[

3. invyS iv`c virDI (∆I) guxk pRkirAw dy rwhI, Awmdn rojgwr Aqy aqpwdn iv`c virDI krdI hY[ 
ieho ijhw ies mwnqw qy hY ik swDnW dw Ajy q`k purw apBog nhI kIqw igAw hY[

4. ijvy jW Awmdn, auqpwdn Aqy rojgwr (∆Y, ∆O, ∆N) iv`c virDI hudI hY, aqpwdn dy swDnW dI mMg 
iv`d v`DI huMdI hY[ pr  purx rojgwr dI siQqI qo pihlW asdI purqI purI qrW locSIl hox dy kwrx, 
aqpwdn iv`c hox vwlI kMmI dy Plsvrup kImqW iv`c koeI kMmI nhI huMdI[

5. iek vwr purx rojgwr dI siQqI pRwpq ho jwx qy Aqy v`D rojgwr iv`c virDI nhI ho skdI[ iesleI 
aqpwdn dy Awgqo (Inputs) dI mMg iv`c virDI dy Plsvrup ausdI kImqW iv`c virDI huMdI hY[

6. jd Awgqo dI kImqW iv`c virDI huMdI hY qd aqpwdn dI lwgq iv`c jwrur virDI ho jWdI hY[
7. aqpdn dI lwgqW iv`c virDI dy kwrx aqpwidq vsquAW Aqy syvwvW dI kImqW iv`c virDI huMdI hY[

hyT AnukRm cwrt (Flow Chart) iv̀c mudrw Aqy kImqW dy iv̀c auqy ilKI G̀tnwkRm dw smNvX ivKwieAw igAw hY[
mudrw dI purqI iv`c virDI ⇒ lokW dy nkd koSW iv`c virDI ⇒ bw`jfs dI mMg iv`c virDI ⇒ bw`fs dI kImqW 
iv`c virDI ⇒ ibAwj dI dr iv`c kMmI ⇒ invyS iv`c virDI ⇒ AwgqW dI mMg iv`c virDI ⇒ AwgqW dI 
kImq iv`c virDI (jykr sWDn purx rojgwr dI siQqI qy puMj cu`ky hn qW) ⇒ aqpwdn dI lwgq iv`c virDI 
⇒ aqpwidq vsquAW Aqy syvwvW dI kImq iv`c virDI[

ÈØ‡√ jd iek ArQ-ivvsQw iv`c byrojgwrI dI siQqI pweI jWdI hY, qd mudrw dI mwqrw 
iv`c virDI dy kwrx aqpwdn Aqy rojgwr iv`c virDI huMdI hY[

mudrw Aqy kImqW sMbDI kynijXn isDWq dw √≈≈ßÙ ies qrW hY – jd iek ArQ-ivvsQw iv`c byrojgwrI dI 
siDqI pweI jWdI hY, qd q`k mudrw dI mwqrw iv`c virDI dy kwrx aqpwdn Aqy rojgwr iv`c virDI huMdI hY[ 
purx rojgwr dI siQqI Aw jwx qy mudrw dI mwqrw iv`c virDI hox dy kwrx kImqW iv`c ausI Anupwq iv`c virDI 
hox lwgdI hY[
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icqr rwhI ivAwiKAw
icqr 13.1 iv`c mudrw, aqpwdn Aqy kImqW dy sMbD ƒ pyS kIqw igAw hY[ icqr 13.1 (A) iv`c ivKwieAw 
igAw hY ik ijvy-ijvy mudrw dI mwqrw O qo A q`k v`DdI hY, aqpwdn vI O qo Q q`k ausI Anupwq iv`c v`Ddw 
hY[ jd mudrw dI mwqrw OA ho jWdI hY, qd aqpwdn OQ huMdw hY jyVw ik purx rojgwr vwlw aqpwdn hY[ 
pr aqpwdn vkr ibMdu B q`k qW auqy dI Aor auT irAw hY pr iehqo bwd ieh iek KVI ryKw iv`c BM dw rup 
lY lYdW hY[ iehdW Bwv ieh hY ik ibMdu B qo bwd (purx rojgwr qo bwd) mudrw dI mwqrw iv`c virDI aqpwdn 
ƒ pRyirq nhI krdI[
hux icqr 13.1 ƒ vyKo[ jd q`k mudrw dI mwqrw OA hY kImq p`Dr OQ qy siQr hY[ jd mudrw dI mwqrw 
OA qo v`D hMudI hY qd kImq ryKW BR auqy dI hor auTx lgdI hY, jyVI kI mudrw dI mwqrw Aqy kImq p`Dr 
iv`c Awnupwitk sMbD ƒ pyS krdI hY[

icqr 13.1

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø purx rojgwr dI siQqI Aw jwx qy mudrw dI mwqrw iv`c virDI hox dy kwrx 
kImqW iv`c ausI Anupwq iv`c virDI hox lgdI hY[

 ies q`Q dI aupySw n kry (You are not to Overlook the Fact)

kynj dy muqwbk purx rojgwr dI siQqI qo pihlW kImq p`Dr iv`c virDI dI sImWq pRvirqI pweI jw skdI 
hY[ iehdy kwrx aqpwdn dy swDnW dI “ giqSIlqw iv`c rukwvt” hY Bly hI auh byrojgwr hn Aqy rojgwr 
dy ieCuk hn[ swDnW ƒ ausdy rojgwr dI QW q`k pujwx iv`c smy lg jwdW hY[ pirxwmsvrup ausdI purqI 
ausdI mMg dy brwbr nhI ho pWdI Aqy auhnW dI kImqW iv`c virDI hox lgdI hY[ lwgq iv`c virDI dw 
Bwv kImq-p`Dr iv`c virDI hY[ pr kImq p`Dr iv`c ieh virDI bhuq hI Awm huMdI hY Aqy kynj ny iesƒ 
sMsPIiq (Reflation) dw nW idqw hY (sPIiq (Inflation) dw nhI)[
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mudrw Aqy kImqW dy kynijXn isDWq dw bIjvixq  
(The Algebra of Keynesian Theory of Money and Prices)

hor

kynj dw AwDwrBuq smIkrx (Keynes’ Fundamental Equation)

kynj ny mudrw Aqy kImqW dy sMbD iv`c Apxy ivcwrW ƒ hyT ilKy smIkrx dy rup iv`c ibAwn kIqw hY-

Y = E + Q    …(1)

(Y: rwStrI Awmdn; E: swDnW ƒ kIqw hoieAw Bugqwn; Q: Awksimk lwB)
rwstrI Awmdn (Y) dy swDnW qy kIqy gey BugqwnW (E) Aqy Awksimk lwBW (Q) dw joV mwinAw jwdW hY[ 
vwsqivk vyc iv`co dI swDn BugqwnW ƒ G`twky Awksimk lwBW (Windfall Profits) dw Anumwn lwgieAw jwdW 
hY[ Y = E dI siQqI iv`c kyvl Awm lwB hI kwmey jw swkdy hn[

O = R + C    …(2)

(O : kul aqpwdn; R: apBogqw vsquvW; C:  puMjIgq vsquAW)

S = E – PR    …(3)

(S : bcq; PR : apBog Krc Bwv apBog vsquAW (R) guxw auhnW dI kImq (P)

I = P1 C    …(4)

(I = invyS Krc Bwv ijdI gxnW puMjIgq vsquAW (C) Aqy auhnW dI kImqW (P1) ƒ guxw krky kIqI jw skdI hY[)

+= 1PR PCn
O

    …(5)

(n : Awm kImq p`Dr)
ieh kul Krc (PR + P1C) Aqy kul aqpwd (O) dy Anupwq ƒ pyS krdw hY[
ikauik PR = E – S (smIkrx 3 iv`c S = E – PR) Aqy P1C =1

smIkrx (5) ƒ ies qrW iliKAw jw skdw hY –

E S In
O

− +=

hor

E I Sn
O O

−= +

mudrw Aqy kImqW sMbDI ieh kynijXn isDWq dw mulBuq smIkrx hY[ iesdy do mhqvpurx ihsy ies qrW hn – 

(i) 
E
O

, Bwv swDn Bugqwn Aqy kul aqpwdn dw Anupwq Aqy (ii) I S
O
−

Bwv I Aqy S dy AMqr Aqy kul aqpwdn dw Anupwq

kynj E
O

 ƒ lgBg siQr mwndw hY Aqy Apxw iDAwn I S
O
−  qy kyndRq krdw hY qwik ieh ies g`l dI ivAwiKAw 

kr sky ik kImq p`Dr ikvy pRBwivq huMdw hY[ ies sMdrB iv`c hyT ilKI Avlokn mhqvpurx hY –
(i) invyS (I) Aqy bcq (S) dy AMqr dy kwrx ibAwj dI bwjwr dr Aqy pRwkriqk dr iv`c AMqr hY[ ibAwj 
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dI bwjwr dr aus dr ƒ kwihdy hn jyVI kI mudrw bwjwr iv`c iek inSicq smy ibMdu qy pweI jWdI hY[ 
ibAwj dI pRwkriqk dr aus dr ƒ ikhw jwdW hY jyVI ik purx rojgwr p`Dr qy ibAwj Aqy invyS dI 
smwnqw dy Anurup huMdI hY[

(ii) jykr purx rojgwr p`Dr qy bcq = invyS, qW ibAwj dI bwjwr dr = ibAwj dI pRkriqk dr Aqy 
kImq p`Dr siQr ho jwdW hY Aqy ies iv`c bdlwv dy koeI inSwn ivKweI nhI iddy[

(iii) jykr  I > S (jdik ArQ-ivvsQw purx rojgwr dI siQqI qy huMdI hY) qW ibAwj dI bwjwr dr pRwkriqk 
dr qo G`t huMdI hY[ iehdw kwrx mudrw dI purqI iv`c virDI hoxw hY Aqy Plsvrup bw`nfs dI mMg dw 
v`Dxw hY[ bw`nfs dI mMg v`Dx nwl kImq v`DdI hY Aqy ibAwj dI bwjwr dr G`tdI hY[

(iv) jykr I < S (Aqy ArQ-ivvsQw purx rojgwr dI siQqI qy nhI huMdI) qW ibAwj dI dr iv`c, mudrw 
dI purqI iv`c virDI dy Plsvrup hox vwlI kMmI aqpwdn dy kImq p`Dr qy virDI dy ibxw bDwvygI[

(v) jykr mudrw dI mwqrw G`t huMdI hY Aqy Plsvrup ibAwj dI dr v`DdI hY, qW I iv`c kMmI hovygI Aqy 
ieh S qo G`t ho jwvygI (Bwv I < S)[ ieho ijhI siQqI iv`c, AwgqW dI mMg G`tygI, ijhdW Bwv hovygw 
aqpwdn dI lwgq iv`c kMmI dw hoxw[ Plsvrup kImq p`Dr iv`c vI kMmI hovygI[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  kynj ny mudrw Aqy kImqW dy sMbD iv`c pyS kIqw hY -
 (a) iek isDWq (A) inXm
 (e) kwnun  (s) iedy iv`co koeI nhI[
4.  mudrw dI mwqrw iv`c bdlwv dw kImq p`Dr qy ……………… Aqy Awnupwiqk pRBwv pYdw hY[ 
 (a) ApRqXS (A) pRqXS
 (e) AwriQk (s) iedy iv`co koeI nhI[
5.  iek vwr purx rojgwr dI siQqI pRpq ho jwx qy Aqy v`D rojgwr iv`c nhI ho skdI -
 (a) bdlwv (A) kMmI
 (e) smwnqw (s) Asmwnqw[
6.  lwgq iv`c virDI dw Bwv kImq p`Dr iv`c hY -
 (a) virDI (A) kMmI
 (e) smwnqw  (s) Asmwnqw[

13.2  kynijXn idRStIkox dI SrySTqw (Superiority of Keynesian Approach) 

kynijXn mudrw dy isDWQ mudrw dy pirmwx isDWq qo SryT hn ijvyjw hyT ilKy kwrxW qo spSt hY -
1. mudirk isDWq dw mul isDWq dy nwl iekIkrx (Integration of Monetary Theory with the Theory of 
Value) – kynijXn isDWq dI iek ivSysqW ieh hY ik ies isDWq ny modirk isDWq Aqy Awm kImq p`Dr dy 
isDWq Aqy mu`l isDWq Aqy swpyiSq kImq isDWq dw iekIkrx krx dw pRXws kIqw hY[ mudrw dy pirmwx is-
DWq dy muqwbk, Awm kImq p`Dr Aqy iBn-iBn vsquAW Aqy syvwvW dI kImqW dw inrDwrx iBn qrW nwl huMdw 
hY[ Awm kImq p`Dr iv`c bdlwv dy kwrx mudrw dI mwqrw iv`c bdlwv dw hoxw hY[ iesleI iesƒ mudrw dw 
isDWq ikhw jwdW hY[ fw`n pYitnkn (Don Patinkin) ny mudrw dy isDWq dy ies AMqr ƒ prMprwvwdI ivBwjn 
(Classical Dichotomy) dw nW idqW hY[ kynj dy muqwbk ieh ivBwjn Avwsqivk hY[ Awm kImq p`Dr Aqy 
swpyiSq kImqW iv`c bdlwv dw muK kwrx aqpwdn dI lwgq iv`c bdlwv hY[ swpyiSq kImqW dw inrDwrx 
mMg Aqy purqI dI loc Aqy aqpwdn dI lwgq rwhI huMdw hY[jykr AriQk q`q Awm kImq p`Dr ƒ vI inrDwirq 
krdy hn[ iesleI mu`l isDWq Aqy mudrw isDWq iek hI qrW dy krwxW rwhI pRBwivq hNudy hYN[
2. v`D vwsqivk isDWQ (More Realistic Theory) – mudrw dw pirmwx isDWq kyvl purx rojgwr dI siQiq 
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qy hI mwinAw (Valid) huMdw hY[ pr rojgwr dI siQiq iek durlB (Rare) siQiq hY[ ijAwdwqr dySW iv`c G`t 
rojgwr dI siQiq pweI jWdI hY[ kynj dw mudrw dw isDWq purx rojgwr Aqy G`t rojgwr dovy hI AvsDwvW 
qy mwnX hY[ G`t rojgwr dI siQiq iv`c, mudrw dI mwqrw iv`c virDI dy pirxwmsvrup rojgwr Aqy aqpwdn 
iv`c viriD huMdI hY[ pr purx rojgwr dI AvsQw dy bwd  mudrw dI mwqrw iv`c virDI hox qy kImq p`Dr v`Ddw 
hY[ kynj ieh vI mwndw hY ik Apurx rojgwr dI siQiq iv`c vI bwjwr dI ApurxqwvW dy kwrx aqpwdn iv`c 
viriD hox dy nwl nwl kImq p`Dr iv`c iv virDI ho skdI hY[ pr ieho ijhI viriD bhuq sIimq hMudI hY[
3. modirk isDWq Aqy aqpwdn isDWq iv`c iekIkrx (Integration between Monetary Theory and Theory 
of Output) – lwrf kynj ny modirk isDWq dw aoqpwdn isDWq dy nwl vI iekIkrx kIqw hY[ mudrw dI mwqrw 
iv`c bdlwv ibAwj dI dr ƒ pRBwivq krdI hY Aqy iehdy pirxwmsvrup invyS dI mwqrw iv`c vI bdlwv huMdw 
hY[ iesleI ArQ-ivvSQw iv`c aqpwdn dI mwqrw iv`c vI bdlwv huMdw hY[ aqpwdn dI mwqrw iv`c hox vwly 
bdlwv dy kwrx aqpwdn dI lwgq Aqy kImq – p`Dr iv`c vI bdlwv huMdw hY[
4. kwrxwqmk kirAwvW dI aicq ivAwiKAw (Proper Explanation of the Causal Process) – ieh isDWq 
mudrw dy pirmwx isDWq dI vjwey kwrxwqmk kirAwvW dy sMbD dI v`D vYigAink ivAwiKAw krdw hY[ kynj 
dy muqwbk mudrw dy pirmwx isDWq dw ieh doS hY ik iehdy iv`c mudrw dI mwqrw dy an pRBwvW dI, jyVI ibAwj 
dI dr, invyS, aqpwdn Aqy rojgwr qy pYdy hn, purI qrW AvhylnW kIqI hY[ ies isDWq iv`c kyvl mudrw dI 
kul mwqrw Aqy kImqW qy iDAwn kyndrq kIqw igAw hY[ pr kynj dy isDWq iv`c ien swirAW q`qW qy iDAwn 
rwiKAw igAw hY[ ies isDWq dy muqwbk mudrw dI purqI mMg qo v`D hox qy ibAwj dI dr ƒ G`tdI hY[ ijdy 
Plsvrup invyS iv`c virDI hMudI hY[ invyS iv`c virDI hox nwl aqpwdn dy swDWnW dI mMg v`DdI hY, Aqy 
auhnW dI aqpwdn lwgq v`D jwx dy kwrx kImqW v`D jWdI hY[ iesleI mudrw dI mwqrw dw kImqW qy ApRqXS 
pRBwv pYdW hY[ ieh ivAwiKAw inSicq hI v`D vwsqivk hY[
5. AwriQk nIiqAw dw cMgw pQ-pRdrSk (Better Guide Economic Policies) – kynj dw isDWq mudrw dy 
pirmwx isDWq dI qulnW iv`c v`D ivvhwirk hn Aqy AwriQk nIiqAW dw cMgw pQ-pRdrSk hn[ mudrw dy 
pirmwx dy isDWq dy muqwbk, mudrw dI mwqrw dy hr virDI kImqW iv`c virDI Aqy sPIiq dw kwrx bndI 
hY[pr kynj dy muqwbk mudrw dI mwqrw iv`c virDI sdw mudrw sPIiq dw kwrx purx rojgwr qo bwd hI bndI 
hY[ jykr iksy dys iv`c byrojgwrI Aqy mMdI dI siQqI peI jWdI hY qW ies siQqI qo CutkwrW pwx dy leI G`wty 
dI ivq ivvsQw jW swK ivsqwr dI nIiq qo ibnW kImqW iv``c vrIiD dy frky ApnwieAw jw skdw hY[ iesleI 
mudrw dI purqI iv`c viriD dy kwrx kImq p`Dr iv`c virDI hovygI, iehojI kooeI Kqrnwk g`l nhI hY[
sNSyp iv`c, kynj dw ieh ivcwr hY ik mudrw dI purqI AwriQk ivkws dw qd q`k iek apkrx hY jd qk purx 
rojgwr dI siQiq pRwpq nhI ho jWdI[ purx rojgwr dI AvsQw pRwpq ho jwx qo bwd mudrw dI purqI hox nwl 
kImq p`Dr iv`c viriD dw Kqrw v`D jwdW hY[

ÈØ‡√ kynijXn isDWq dy bwry my Apny ivcwr vXkq kIijXy[

mu`K ibMdu (Key Points)

 J mudrw dw mu`l (Value of Money) – iek iekweI mudrw dy bdly iv`c ijnI vsquAW Aqy syvwvW pRwpq 
huMdI hY, ahnW ƒ mudrw dI ies iekweI dw mul ikhw jwdW hY[

 J mudrw dw mu`l Aqy kImq p`Dr (Value of Money and Price Level) – mudrw dw mu`l Aqy kImq p`Dr 

dy ault rup iv`c sMbiDq hY Bwv mudrw dw mu`l = kImq p`Dr
1

 J mudrw pirmwx isDWq (Quantity Theory of Money) – mudrw dI mwqrw Aqy Awm kImq p`Dr dy iv`c 
pRqXS Awnupwiqk sMbD hY Aqy mudrw dI mwqrw Aqy mudrw mu`l dy iv`c ault Awnupwiqk sMbD hY[
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 J iPSr dw smIkrx (Fisher’s Equation) – PY = MV + M‘V’ Bwv P =  MV M'V'
Y

+

 J mudrw dy pirmwx isDWq dI srqW (Assumptions of Quantity Theory of Money) –(i) mudrw 
dI cln giq V Aqy V’ siQr hY (ii) ivAwpwr ivinmX siQr hY (iii) purx rojgwr (iv) M Aqy M’ dw 
Anupwq siQr hY[

 J Awlocnw (Criticisms) – (i) mudrw dI mwqrw Aqy kImq p`Dr iv`c SMbD iek Awm s`c hY[(ii) ieh 
isDWq Avwsqivk mwinAqwvW qy AwDwirq hn[(iii) ies mw`fl iv`c ijs crW ƒ ilqw igAw hY auhnW 
ƒ svqMqr minAw igAw hY pr hwikk`q iv`c ieh cr svqMqr nhI hY[(iv) ieh isDWq iek-qrPw hY 
ikauik ieh mudrw purqI qy kyndirq hY[ (v) ieh isDWq kImq p`Dr ƒ iek inskirAw kwrx mwndw 
hY jyVwik glq hY[(vi) ieh isDWq kyvl purx rojgwr dI siQiq iv`c pRXog ho skdw hY[(vii) ieh 
isDWq ivAwpwr ckr dw vrxn krx iv`c ivPl hY[(viii) ieh isDWq AsMgqqW ƒ pRgt krdw hY[(ix) 
ieh ibAwj dr dy mh`qv dI Avhylnw krdw hY[(x) mudrw dI cln giq ƒ mwpxw muSkl hY[(xi) ieh 
Amodirk kwrko dI ivAwiKAw krdw hY[(xii) kImq iv`c bdlwv Awmdn p`Dr iv`c bdlwv dw pirxwm 
ho skdI hY n ik mudrw dI mwqrw iv`c bdlwv dw[

 J mwrSl dw smIkrx (Marshall’s Equation) – M = kY + k’ A

 J pIgu dw smIkrx (Pigou’s Equation) – kRP
M

=

 J rwbrtsn dw smIkrx (Robertson’s Equation) – MP
kT

=

 J kYmbirj ivcwrDwrw dI Awlocnw (Criticism of Cambridge Version of Quantity Theory of 
Money) – (i) ieh Avwsqivk mwinAwqvW qy AwDwirq hY[ (ii) ieh s`tw audyS dy leI mudrw dI mMg 
dI Avhylnw krdw hY[(iii) ies isDWq iv`c ckRIX qrk ƒ ilqw igAw hY[(iv) ieh iek Apurx isDWq 
hY[(v) ieh ibAwj dr dy pRBwv dI Avhylnw krdw hY[(vi) ieh vwsqivk kwrkW kwrkW dy pRBwv dI 
Avhylnw krdw hY[(vii) ies ivAwpwr ckr dI ivAwiKAw krx iv`c ivPl irAw hY[(viii) ieh isDWq 
iv`c mul isDWq Aqy mudrw isDWq iv`c smnvX dw ABwv hY[

 J kynj dw mudrw Aqy kImq isDWq (Keynesian Theory of Money and Prices) – jd q`k ArQ-
ivvsQw iv`c byrojgwrI hY mudrw dI mwqrw iv`c viriD dy kwrx aqpwdn Aqy rojgwr v`Ddw hY[ iek 
vwr ArQ-ivvsQw iv`c purx rojgwr ho jwvy qW mudrw dI mwqrw iv`c viriD Awnupwiqk rup qy kImq 
p`Dr iv`c viriD krygI[ 

 J kynj dw smIkrx (Keynes Equation) – 
E I Sn
O O

−= +

 J mudrw pirmwx isDWq nwl kyninXn dsitkox dI SrySTqw (Superiority of Keynesian Approach 
Over Quantity Theory of Money) – (i) ieh modirk isDWq ƒ mul isDWq dy nwl iekIkirq krx 
iv`c mddgwr hY[(ii) ieh insicq rup iv`c iek v`D vwsqivk isDWq hY[(iii) ieh modirk Aqy aqpwdn 
isDWq dw iekIkrx krx iv`c mddgwr hY[(iv) ieh kwrxwqmk kirAwvW dI auicq ivAwiKAw krdI 
hY[ (v) ieh AwriQk nIiqAW dw cMgw pQ-pRdrSk hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. mudrw dw pirmwx isDWq kyvl purx rojgwr dI siQiq iv`c hI mwinAw huMdw hY[
8. lw`rf irpn ny modirk isDWq dw aqpwdn isDWq dy nwl vI iekIkrx kIqw igAw hY[
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9. purx rojgwr dI siQiq iek durlB siQiq hY[
10. mudrw dI mwqrw iv`c bdlwv ibAwj dI dr ƒ pRBwivq nhI krdw[

13.3 √≈≈ßÙ (Summary)

 mudrw Aqy kImqW sMbDI kynijXn isDWq dw √≈≈ßÙ ies qrW hY – jd iek ArQ-ivvsQw iv`c byrojgwrI 
dI siDqI pweI jWdI hY, qd q`k mudrw dI mwqrw iv`c virDI dy kwrx aqpwdn Aqy rojgwr iv`c virDI 
huMdI hY[ purx rojgwr dI siQqI Aw jwx qy mudrw dI mwqrw iv`c virDI hox dy kwrx kImqW iv`c ausI 
Anupwq iv`c virDI hox lwgdI hY[

13.4  ÙÏÁ’ØÙ (Keywords)

 J sPIiq (Inflation) – mudrw-sPIiq[
 J drSitkox (Approach) – socx-smJx dw phlU [

13.5  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. ‘kynijXn isDWq’ ƒ spSt kro[
2. kynijXn drSitkox dI SrySnwqw qo qusI kI msJdy ho?

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. ApRqXS  2. ibAwj   3. (a)    4. (A)
5. (a)  6. (a)    7. shI   8. glq
9. shI  10. glq[ 

13.6  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010. 
2. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl ANf 

fyivf Ac. pYpl, vwienw buks , 2010.
3. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 

2010. 
4. mYkroiekwnoimks dI loxW : mohn SRIvwsqv, fIenfI pbilkySn, 2010.
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iekweI-14: boml Aqy toibn dw Xogdwn
(Contribution of Boumal and Tobin)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

14.1 boml dw mwlsucI sYDwniqk mq (Boumol’s Inventory Theoretic Approach)

14.2 toibn dw invySsucI cXn mw`fl : joiKm invwrx qrlqw AiDmwn isDWq (Tobin’s Portfolio 
Selection Model : The Risk Aversion Theory of Liquidity Preference)

14.3 kynjIXn isDWq dI qulnw iv`c toibn dy isDWq dI SrySTqw (Its Superiority of Over 
Keynesian Theory)

14.4 √≈≈ßÙ (Summary)

14.5 ÙÏÁ’ØÙ (Keywords)

14.6 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

14.7 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J boml dw mwlsucI sYDWiqk mq jwnx leI[
 J toibn dw invySsucI cXn mw`fl jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

boml dy ivSlySx dw AwDwr ieh hY ik koeI Prm jW ivAkqI lyn-dyx dy leI mudrw dI ieStqm mwlsucI 
Awpxy kol  rKdw hY[ auh ilKdw hY, “Prm iv`c nkdI SyS dw mqlb mudrw dI auh mwnsucI mwnI jw skdI hY 
ijsƒ ausdw rKx vwlw Srm, kcy mwl Awid dy Kird dy bdly dyx ƒ iqAwr hovy[” 

14.1 boml dw mwlsucI sYDwniqk mq (Boumol’s Inventory Theoretic Approach)

kynj rwhI pyS kIqw igAw mudrw dI lyn-dyn mMg iv`c ivilXm boml ny mhqvpurx Xogdwn idqw hY[ kynj 
mudrw dI lyn-dyn mMg ƒ Awmdn dy p`Dr dw Pln mwndw hY Aqy lyn-dyn mMg Aqy Awmdn dy iv`c ryKIX Aqy 
smwnupwiqk sMbD mwndw hY[ boml khdw hY ik lyn-dyn mMg Aqy Awmdn dy sMbD n qW ryKIX hn Aqy n hI 
smwnupwiqk, blik huMdw ieh hY ik jd Awmdn iv`c bdlwv huMdw hY, qW mudrw dI lyn-dyn mMg iv`c vI Awnup-
wiqk qo G`t bdlwv huMdw hY[ Pyr vI kynj mwndw sI ik lyn-dyn mMg mu`K rup iv`c ibAwj byloc huMdI hY[ Pyr 
vI boml ny mudrw dI lyn-dyn mMg dI ibAwj locwqmkqw dw ivSlySx kIqw hY[
boml dy ivSlySx dw AwDwr ieh hY ik koeI Prm jW ivAwkqI lyn-dyn dy leI mudrw dI ieStqm mwnsucI Apxy 
kol rKdw hY[ auh ilKdw hY, “Prm iv`c nkdI SyS dw mqlb mudrw dI auh mwnsucI mwnI jw skdI hY ijsƒ 
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ausdw rKx vwlw Srm, kcy mwl Awid dy Kird dy bdly dyx ƒ iqAwr hovy[” nkdI SyS iesleI rKy jWdy hn 
ik Awmdn Aqy Krc iek nwl nhI huMdy[ “pr puMjI dI v`DI rwiSAW ƒ nkdI SyS dy rup iv`c b`nky rKxw mh`gw 
pYdw hY[ ikauik auh mudrw Prm iv`c ikqy hor v`D lwBpRd FMg nwl pRXog kIqI jw skdI hY… ausƒ lwBpRd 
qo pRiqBUiqXo iv`c invyS kIqw jw skdw hY[” ies qrW nkdI SyS rKx dw dujW qirkw bWf hY ijdy qy ibAwj 
imldw hY[ ApxI pirsMpiqAW qo v`D lwB kmwx dy leI Prm sdw ieh pRXqn krdI hY ik lyn-dyn dy leI G`t 
qo G`t nkdI SyS rKI jwvy[ bWfo qo ibAwj dI dr ijnI vI v`D hovygI, Prm auny hI G`t lyn-dyn SysW ƒ rKygI[

icqr 14.1

ÈØ‡√ kynj mudrw dI lyn-dyn mMg ƒ Awmdn dy p`Dr dw Pln mwndw hY Aqy lyn-dyn Aqy 
Awmdn dy iv`c ryKIX Aqy smwnupwiqk sMbD mwndw hY[

boml ieh mMnky cldw hY ik iksy Prm nUM pRiq smy AvDI, ijvyN iek swl ivc Y fwlrW dI Awmdn huMdI hY 
ijs nUM auh aus AvDI iv`c hOly-holy iek siQr dr nwl Krc krdI hY[ ies leI Prm nUM AwpxI inSikRey 
iniDAW qO bWf KrIdxw hmySw lwBkwrI rhygw[ lyx-dyx dy leI nkdI dI jrurq pyyx qy bWf vycy jw skdy hn[
Prm dy nkd Dwrxo Aqy bWf DwrxW ƒ Fw`cw icqr 14.1 iv`c ivKwieAw igAw hY[ mn ilijey ik Prm dy kol 
$1200 hn jyVw ik auhnW ƒ swl dy dorwx hr cwr mihny siQr dr qy Krc krdy hn ies rwiS iv`co qo auh 
lyn-dyn dy leI $400 nkdI iv`c rK bwkI $800 dy bWf KrId lYdI hY[ KrIdy gey AwDy bWfW dI pirpkvqw 
1/3t (cwr mihnw) Aqy SyS AwDy bWfW dI pirpsvqw 2/3t (AwT mihnw) huMdI hY, mn ilijey ik k bWfW ƒ vycx 
nwl k`fI geI rwSI dw Awkwr hY Aqy Prm dI Aosq nkdI Dwrx bWfW dy vycx qo pRwpq rwiS dy AwDy dy brwbr 
(1/2k) hY[ ieh mwnXqwvW idqI hox qy, Prm dy smy t = 0 qy ApxI 2/3 Awmdn dy bWf ($800) KrIddI hY 
Aqy bwkI  1/3 ($400) nhdI iv`c rKdI hY, ijvyjw icqr iv`c ivKwieAw igAw hY[ smy 1/3t qy KrIdy gey 
pihly bWf ($400) pirpkv ho jWdy hn jyVy aus vyly 2/3t q`k nkdI dy leI vycdI hY[ smy 2/3t qy SyS bWf 
pirpkv ho jWdy hn ijnWƒ Prm vyc dydI hY qwik t1 smy q`k lyn-dyn kr sky[ smy t1 pr nkdI SyS jIro hY 
Aqy Prm nvy swl iv`c nkd pRwpiqAW dy leI iqAwr ho jWdI hY[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø boml dw ivSlySx lyn-dyn SySW dI mMg dy ivvhwr dy hr iek Aqy m`hqvpurx 
q`q ƒ lkS krdw hY[
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ies smwiSAW ƒ hl krx dy leI lox hY ik swl Br-nkdI SySW ƒ rKx dI lwgq G`t-qo-G`t rKI jwvy[ 
nkdI SySW ƒ rKx iv`c ibAwj lwgqy Aqy gYr-ibAwj lwgqy mwml rihdI hY[ ijvy jW AsI pihlW hI vyK cuky 
hW ibAwj lwgqy Aksr lwgq dy rup iv`c huMdI hY[ ikauik jd koeI Prm lyn-dyn dy leI nkdI rKdI hY, qW 
ausƒ ibAwj Awmdn CfnI pYdI hY[ dujI hor, gYr-ibAwj lwgqW iv`c nkdI ƒ bWfW Aqy bWfW ƒ nkdI iv`c 
bdlx dy leI dlwlI, fwk Krc, bhIKwqw Krc Awid mdy swml rihdI hY[
ies qrW jd koeI Prm lyn-dyn dy leI mudrw rKdI hY, qW ibAwj lwgqy Aqy dlwlI (gYr-ibAwj lwgqy) 
aTwxI pYdI hY[mn ilijey ibAwj dI dr r hY qW swl Br dy leI siQr mn ilqI geI hY Aqy dlwlI b hY ijƒ 
vI siQr mn ilqw igAw hY[ mn ilijey ik swl suru iv`c Prm dI Awmdn Y hY jyVI iehdy rwhI kIqy gey 
lyn-dynW dy vwsqivk mu`l dy brwbr hY Aqy K AMqrwlW qy hr vwr k`fI geI rwSI dw Awkwr hY jYVI bWf vycx 
dy vyly k`fI geI sI[ ies qrW, swl Br iv`c Y/K vwr rwSI k`fI geI hY[ swl dy dorwx dlwlI qy b(Y/K) 
lwgq AvygI[ ikauik Aosq nkdI inkws (withdrawals) K/2 hY, iesleI nkdI SyS rKx dI ibAwj-lwgq 
rK/2 hY[ ies qrW lyn-dyn krx dI kul lwgq Bwv C dy smIkrx dy rup iv`c ies qrW iliKAw jw skdw hY:

 
2

= +K YC r b
K

K dw ieStqm mu`l auh hovygw ijdy nwl kul mwlsucI dI lwgq nXunqm ho jwvy[K dy sMbD iv`c C dw ivBydIkrx 
krx nwl vXuqpn dC/dK jIro dy brwbr rkx nwl Aqy C ƒ hl krx nwl swƒ aplbD huMdw hY,

 = + =2
– 0

2
dC r by
dK K

Bwv,  = 22
r by

K

Aqy dovy pkSW ƒ 2K2/r nwl guxw krx nwl swƒ pRwpq huMdw hY :

 
2 2= bYK

r

Bwv,   
2= bYK
r

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro[ (Fill in the blanks):

1. kynj rwhI pyS mudrw dI lyn-dyn mMg iv`c ……… m`hqvpurx Xogdwn idqw hY[
2. nkdI SyS iesleI rKY jWdy hn ik ………iek nwl nhI huMdy[

smIkrx (2) qo spSt hY ik jykr dlwlI v`D jwvygI, qW inkwso dI igxqI G`t ho jwvygI[ dudy SbdW iv`c, 
iestqm nkdI SyS v`D jwvygw, ikauik Prm bWfW qo G`t invyS krygI[ dujI Aor, jykr bWfW dI ibAwj dI 
dr v`D jwvygI, qW Prm dy leI bWfW iv`c invyS krxw v`D lwBdwXk hovygw Aqy ieStqm nkdI SyS soc qo 
ijAwdw G`t ho jwvygw Aqy ivlomS: vI[
boml dw ivSlySx lyn-dyn SySW dI mMg dy ivvhwr dy hr iek m`hqvpurx q`q ƒ lkS krdw hY[ jd koeI Prm 
jw ivAwkqI v`fI igxqI iv`c bWf KrIddw hY, qW auhdy kol lyn-dyn SyS QoVy rh jWdy hn Aqy ivlomS: vI[ 
pr hr KrId iv`c dlwlI, fwk-Krc Awid dy rup iv`c gYr ibAwj lwgqW pweI jWdI hY jyVI KrIdx vwly ƒ 
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dyxI pYdI hY[ iesleI ausƒ v`DI igxqI iv`c bWf krIdx qy hox vwly Krc dy mukwbly G`t bWf KrIdx qy hox 
vwlI Awmdn dI k`mI ƒ sNquilq krxw pYdW hY[ ieh PslW bWfW qy imlx vwly ibAwj dr qy inrBr krdw hY[
ibAwj dr ijnI v`D hovygI, Prm bWf KrIdx qy aunW hI v`D Krc Kpw skygI[ ies inrxX ƒ inrDwirq krx 
vwlw iek hor vI m`hqvpurx kwrx mudrw dI auh rwSI hY jyVI lyn-dyn dy leI rKI jWdI hY ikauik bWf KrIdx 
Aqy vycx dI dlwlI ijAwdwqr siQr rihNdI hY Aqy lyn-dyn dI rwSI dI bjwey v`D nhI bdldI[ jd lyn-dyn 
dy leI mudrw v`D hovygI, qW dlwlI lwgqy ijAwdwqr G`t hovygI[ “ieh hzwr fw`lr dy bWf krIdx qy G`t-qo 
G`t dlwlI mhgI pvygI[ ds hzwr fw`lr dy bWf KrIdx qy dlwlI ngxX (negligible) hovygI[iesleI kul 
lyn-dyn dI rwiSAW ijnI vI v`D hovygI, dlwlI dI lwgqy aunI hI G`t hovygI Aqy aunI hI vwr ieStqm inkws 
kIqy jwxgy[” ieho ijhw nkdI pRbMD jW mudrw dy pRXog iv`c pYmwny dI bcqW dy kwrx huMdw hY[
iehdw mqlb ieh hY ik Awmdn qo v`D aucy p`DrW qy lyn-dyn dI Aosq lwgq Bwv dlwlI  ijAwdwqr G`t 
huMdI hY[ ijvy-ijvy Awmdn v`DdI jWdI hY, auvy-auvy mudrw dI lyn-dyn mMg vI v`DdI  jWdI hY pr ieh viriD 
Awmdn iv`c viriD dI bjwey G`t mwqrw iv`c huMdI hY[ jykr Awmdn cwr huxw v`DdI hY, qW ieStqm lyn-dyn 
SyS kyvl dugxy huMdy hn[ ikauik boml mudrw mMg dI Awmdn-loc 1/2 (AwDI) mwndw hY, iesleI ijs Anupwq 
iv`c Awmdn v`DygI, mudrw dI mMg ausI Anupwq iv`c nhI v`dygI[ ieho ijhw pYmwny dI  bcqW dy kwrx huMdw hY[ 
Awmdn iv`c viriD hox dy kwrx jd lyn-dyn iv`c lgweI geI mudrw dI rwSI ApykSwkirq v`D hMudI hY qd 
pYmwny dI bcqW bWfW qo v`D invyS ƒ pRoqswhn dyNdI hY[ mudrw dI mMg iv`c ies stw`k isDWq iv`c boml ies 
g`l qy vI jor iddW hY ik mudrw dI mMg vwsqivk SySW dy leI  mMg huMdI hY, ikauik swl Br AYsq nkdI DwrxW 
dw mu`l K/2 hY, iesleI lyn-dyn dy leI vwsqivk SySW dI mMg ieh hovygI:

 

2
2

=DM K bY
P r

 

1 2
2

=D
bYM P
r  

…(3)

ijQy MD mudrw dI mMg hY Aqy kImq p`Dr hY[ smIkrx (3) iv`c ieh pqw cldw hY ik lyn-dyn SySW dI mMg 
“lyn-dyn dI mwqrw dy vrgmul dy smwnupwqI Aqy ibAwj dI dr dy vrgmul dy pRqIpwnupwqI (inverse) huMdI 
hY[” iehdw mqlb ieh hY ik p`Dr iv`c bdlwv Aqy mudrw dy lyn-dyn mMg dy iv`c pRqxS hor smwnupwiqk sMbD 
huMdw hY[ jykr Prm dy KrIdx dw FWcw iv`c bdlwv nhI huMdw, qW iestqm nkdI SyS (Y) TIk ausI Anupwq 
iv`c vDygI ijs Anupwq iv`c kImq p`Dr (P) v`Dygw[ jykr kImq p`Dr do guxw ho jwvygw, qW Prm dy lyn-dyn 
dI mudrw mu`l vI do guxw ho jwvygw[ jd swirAW kImqW do guxI ho jwvygI, qW dlwlI (b) vI doguxI ho jwvygI[ 
“pirxwmq: invySW Aqy inkwso Aqy auhnW dI dlwlI lwgqW qo bcx dy leI v`D nkdI SyS rKxw vwCnIX 
hovygw[ ies qrW dy mudrw mu`l Aqy dlwlI v`D jwx qy mudrw dI ieStqm mMg TIk ausI Anupwq iv`c v`D jWdI 
hY ijs Anupwq iv`c kImq p`Dr v`Ddw hY[ ies qrW boml rwhI pRsquq vwsqivk SySW dI mMg dy ivSlySx dw 
mqlb hY ik lyn-dyn dy leI mudrw dI mMg iv`c mudrw BRNwiq nhI huMdI hY[

klwiskI Aqy kynijXn mqW dI qulnw iv`c boml isDWq dI SrySTqw 
(Its Superiority over the Classical and Keynesian Approaches)

boml dw mudrw dI lyn-dyn mMg sMbDI stw`k sYDWiqk mq klwiskI Aqy kynijXn mqW qo hyT iliKAW g`lW qo 
SryST hY–

(i) mudrw dw nkdI SyS pirmwx isDWq ieh mwinAqw lykr cldw hY ik lyn-dyn mMg Aqy Awmdn p`Dr iv`c 
ryKIX Aqy smwnupwiqk sMBD huMdw hY[ boml ny spSt kIqw hY ik ieh sMbD mnxw TIk nhI hY[ iedy 
iv`c koeI Sk nhI ik jdy Awmdn v`DdI hY , qW lyn-dyn mMg vI v`DdI hY pr nkdI pRbND iv`c pYmwny 
dI bcqW dy kwrx ieh mNMg Awmdn dI bjwey G`t Anupwq iv`c v`DdI hY[
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(ii) boml dy isDWq dI iek srySTqw ieh vI hY ik ijQy kynj dw mq hY ik mudrw dI lyn-dyn mMg ibAwj 
byloc huMdI hY auQy boml ny isD kIqw hY ik mudrw dI lyn-dyn mNMg ibAwj locnwqmk huMdI hY[

(iii) boml dw isDWq vwsqivk SySW dy leI lyn-dyn  mMg dw ivSlySx krdw hY, Aqy pirxwmsrup mudrw BRWiq  
(money illusion) dy ABwv qy jor iddW hY[

(iv) boml dI mwlsUcI ivSXk SYDWiqk idirStIkox klwiskI Aqy kynijXn dovy hI idirStIkoxW iv`c iesleI 
vI SryST hY ik ieh pirsMpiqAW Aqy auhnW dI ibAwj Aqy gYr-ibAwj lwgqW ƒ iDAwn iv`c rKkr 
mudrw dI lyn-dyn mMg ƒ purqI isDWq iv`c iekIkirq kr dydw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  nkdI SySW ƒ rKx iv`c ibAwj-lwgqy Aqy gYr-ibAwj lwgqy rhdI hY -
 (a) Swml (A) SyS
 (e) v`D  (s) G`t-qo-G`t[
4.  jykr dlwlI v`D jWdI hY qW inkwsO dI igxqI ho jWdI hY -
 (a) v`D (A) G`t
 (e) v`D-qo-v`D (s) iedy iv`co koeI nhI[
5.  ijvy-ijvy Awmdn v`DdI hY avy-auvy v`DdI jWdI hY -
 (a) mudrw dI lyn-dyn mMg (A) Awmdn
 (e) Krc (s) iedy iv`co koeI nhI[
6.  jykr Awmdn cwr guxw v`DdI hY, qW iestqm lyn-dyn SyS huMdy hY -
 (a) kyvl iqguxy (A) kyvl dugxy
 (e) kyvl brwbr (s) kyvl cwr guxy[

14.2  toibn dw invySsucI cXn mw`fl : joiKm invwrx qrlqw AiDmwn isDWq 
(Tobin’s Portfolio Selection Model : The Risk Aversion Theory of 
Liquidity Preference)

jyms toibn ny Awpxy “Liquidity Preference as Behaviour Towards Risk” SIrSk pRisD lyK iv`c invyS-
sucI cXn qy AwDwirq joiKm invwrx AiDmwn isDWq pyS kIqw[ ies isDWq iv`c qrlqw AiDmwn qy kynijX 
isDWq dy do pRmuK doSW ƒ dur kIqw hY[ iek, kynjIX qrlqw AiDmwn BwvI ibAwj drW dI pRqXwSwAW dI byloc 
qy inrBr krdw hY; Aqy dujy, ivAkqI jW qW mudrw rKdy hn jW Pyr bWf hI[ toibn ny ien doSW ƒ dur kr 
idqw hY[ ausdw isDWq BwvI ibAwj drW dI pRqXwSwAW dI loc qy inrBr nhI krdw, blik ieh mwnqw lYkr 
cldw hY ik ibAwjDwrk pirsMpiqAW rKx iv`c pu`jI lwB Aqy nukswn dw pRqXwiSq mu`l hmySW jIro huMdw hY[ 
Pyr, ieh g`l vI spSt krdw hY ik iksy ivAkqI dI invySsucI iv`c mudrw Ay bWf dovy hI rihdy hn, ieh nhI 
ik iek smy iv`c koeI iek hI rvy[
toibn qrlqw AiDmwn dw Apxw invyS sucI cXn mw`fl pyS krdy hoey Suru iv`c hI ieh mnky cldw hY ik 
pirsMpiq Dwrk ivAkqI dI invyS sucI iv`c mudrw Aqy bWf dovy hn[ mudrw iv`c ausƒ n qW koeI Awmdn huMdI 
hY Aqy n hI koeI  joiKm aTwxI pYdI hY[ pr bWf iv`c ibAwj imlwdw hY Aqy Awmdn vI imldI hY[ pr bWf 
qo pRwpq hox vwlI Awmdn Ainsicq hY ikauik puMjI nukswn Aqy lwB dI joiKm swml hY[ bofW qo ijnw v`D 
invyS hovygw, aus iv`c pNUjI nukswn dI joiKm vI anI hI v`DI hovygI[ invySk ieh joiKm qd hI auTw skdw hY 
jd bWfW qo pRwpq Awmdn ausdy nukswn ƒ purw kry[
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jykr pRqXwiSq puMjI lwB jW nukswn g hY, qW mwinAqw hY ik invySk ies (g) dy sMBwivXqw ivqrx  
(probability distribution) dy Apxy Anumwn dy AwDwr qy kMm krygw Aqy ieh vI minAqw hY ik ies sMBwvnw 
ivqrx dw pRqXwiSq mu`l jIro hY Aqy bWfW qy cwlU ibAwj dr r dy p`Dr qo svqMqr hY[
ausdI invyS sucI iv`c mudrw dw M Anupwq Aqy bWfW dw B Anupwq rihNdw hY, ijQy M Aqy B doxW dw joV iek 
hY[ iesdw koeI mu`l irxwqmk nhI hY[ invyS sucI R dw pRiqPl hY:

R = B (r +g) ijQy 0 ≤ B ≤ I

ikauik g XdirciCk cr (random variable) hY ijhdw pRqXwiSq mul̀ jIro hY iesleI invyS sucI qy pRiqPl hY:

RE = mR = Br

invyS sucI iv`c sMbD joiKm R dy mwnk ivcln (standard deviation) rwhI mwpI jWdI hY Bwv σR toibn ny 
qIn qrW dy invySkW dw alyK kIqw hY[ ies qrW dy invySk qW Euh hn ijnwƒ joiKm aTwx dw mjw AMdw hY 
Aqy auh v`D qo v`D joiKm auTwx dy leI  ApxW swrW DMn bWfW qy lgw iddy hn[ bWfW qo pRqXwiSq Awmdn dy 
bdly joiKm aTwdy hn[auh juAwirAw vrgy huMdy hn[ dujW vrg goqwKorW (plungers) dw hY[ ah jW qW Apxw 
swrw DMn bWfw iv`c lgw iddy hn jW ausƒ nkdI dy rup iv`c rKdy hn[ ieh goqwKor pRviriq dy lok jW qW sb 
kuJ dNwv qy lgw iddy hn, jW iblkul joiKm nhI aTwdy[
pr ijAwdwqr invySk qIjy vrg dy hI huMdy hn[ auh joiKm invwrk (risk averters) Aqy ivivDk (diversi-
fiers) hMudy hn[ joiKm invwrk nukswn dI aus joiKm qo bcdw hY jyVI mudrw dy bjwey bWf rKwx nwl sMbDq 
rihNdI hY[ auh kyvl aus AvsQw qy Aiqirkq joiKm aTwx ƒ iqAwr huMdy hn jd auhnwƒ ieh AwSw hovy ik 
bWf qy kuJ Aiqirkq pRiqPl (Awmdn) pRwpq hovygI pr Srq ieh hY ik jyVw v`D joiKm auTwdw hY auh Apxy 
nwl pRiqPl Awmdn qo v`D viriDAW lWdw hY[ iesleI auh ApxI invyS sucI qo ivivD bnwxgy Aqy mudrw 
Aqy nkdI dovy rKxgy[ jdik mudrw rKx nwl n qW koeI pRiqPl pRwpq huMdw hY Aqy n hI koeI joiKm, Pyr vI 
ieh pirsMpiqAW qo sb qo ijAwdw qrl rup iv`c hY ijsƒ kdy vI bWf Kirdx dy leI pRXog kIqw jw skdw 
hY[ joiKm invwrk dy joiKm Aqy pRqXwiSq pRiqPl dy AiDmwn dw pqw lgwx dy leI , toibn Dnwqmk Flwn 
vwly adwsInqw vkrW dw pRXog krdw hY, jo pRkt krdy hY ik joiKm invwrk v`D joiKm aTwx dy leI Aqy v`D 
pRqXwiSq pRiqPlW dI mMg krdw hY[ iesƒ icqr 14.2 iv`c ivKwieAw igAw hY ijsƒ SYiqj AkS joiKm (σR) 
ƒ Aqy AnUlMb AkS pRiqAwiSq pRiqPlW (σµR) nUM mwpdw hY[Or ryKw joiKm invwrk dI bjtryKw hY[ieh joiKm 
Aqy pRiqAwiSq pRiqPl dy auhnW sNXogW nMU ivAkq krdI hY ijnW dy ADwr qy auh Awpxy Dn dI invyS sucI nUM 
mudrw Aqy bWfW ivc lgWdw hY[I1 Aqy I2 adwsInqw vk`r hY[ adwsInqw vk`r dsdw hY ik auh pRiqAwiSq Pl 
Aqy joiKm dy auhnW swry sMXogw dy pRiq adwsIn hY jo I1 vk`r qy siQq hn[I1 vk`r qy siQq ibMduAW  dI ApykSw 
aho I2 qy siQq ibMdUAW nUM AiDmwn idMdw hY[pr joiKm invwrk nUM pRiqAwiSq pRiqPl Aqy joiKm dy iv`c sMquln 
dI siQqI aus QW apl`bD hovygI ijs QW asdI bjt ryKw adwsInqw v`kr nUM spRS krygI[ bjt ryKw Aqy I1 
vkr qy ieho ijhw ibMdU T hY[

‡≈√’ boml dy mwllucI sYDWiqk mq qy Apxy ivcwr dso[

ic`qr dy incly ih`sy iv`c AnulMb vkr dI lMbweI ies sMpiq ƒ ibAwn krdI hY ijsƒ joiKm invwrx ApxI 
invySsucI nUN mudrw Aqy bWfW iv`c rKdw hY[OC ryKw joiKm dy bWfW iv`c rKI kul invySsucI dy ihsy dy Anupwq 
dy rup qy ibAwn krdI hY[ ies qrW ibNdu T qy lMb dy rup iv`c KIcI geI ryKw qy ibNdu E mudrw Aqy bWfW dw 
invySsucI imSirq inrDwirq krdw hY[ iedy iv`c OP bWf Aqy PW mudrw hY[
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icqr 14.2

ies qrW joiKm invwrk Apxy kul DMn OW ƒ kuJ̀-kuJ̀ bWfW iv̀c Aqy kuJ̀-kuJ̀ nkdI dy rup iv̀c rKky Apxy kul 

icqr 14.3

DMn ƒ ivivD (diversity) krdw hY[ iehI kwrx hY ik ausƒ ivivDk ikhw jwdW hY[ auh qd q`k v`D joiKm 
aTwx ƒ iqAwr nhI huMdw jd q`k ausƒ pRqXwiSq pRiqPl dI AwSw n hovy[ pr, joiKm invwrk mn-hI-mn 
qrlqw ƒ AiDmwn idNdW hY ijsƒ kyvl v`D aucI  ibAwj drW qy hI dur kIqw jw skdw hY[ ibAwj dI dr 
ijnI aucI hovygI, mudrw dI mMg aunI hI G`t hovygI, pirxwmq bWf rKx dI py@rxw[ aunI hI v`D hovygI[ iehdy 
ault, ibAwj dI dr ijnI G`t hovygI, mudrw dI mMg aunI hI v`D hovygI, Aqy pirxwmq bWf rKx dI ieCw aunI 
hI G`t hovygI[ iesƒ icqr 14.3 iv`c ivKwieAw igAw hUY[
jd ibAwj dI dr v`DdI hY qW bjt ryKw dI Flwn v`DI hY[ iesƒ bjt ryKw r1 rwhI ivKwieAw igAw hY jyVI 
GumdI hoeI auqy dI Aor r2 Aqy r3 q`k puMjdI hY[ pirxwmq ibAwj dI dr iv`c viriD dy nwl joiKm dy Anupwq 
dy pRiqPl v`Ddy jWdy hY Aqy bjt ryKw v`D aucy adwsInqw vkrW ƒ sprS krdI hY[ icqr 14.3 iv`r r1, r2 Aqy 
r3 ryKwvW l1, l2, l3 vkrW qy kRmS T1, T2, T3 ibNduAW qy sprS krdI hY[ ieh ibNdu icqr dy iestqm invyS sucI 
vkr OPC ƒ AnuryiKq krdI hY, jyVI dsdI hY ik ijvy-ijvy sprS ibNd K`by pwsy qo s`jy pwsy dI Aor v`DdI 
hY, auvy-auvy pRqXiSq pRiqPl v`D joiKm v`Ddy jWdy hY[
ies sprS ibNdu joiKm invwrk dy invyS sucI cln ƒ vI inrDwirq krdy hY, ijvyjw icqr 14.3 dy QlVy ihsy 
iv`c ivKwieAw igAw hY[ jd ibAwj dr r1 hY qW auh OB1 bWf Aqy B1W mudrw rKdy hY[ ijvy-ijvy ibAwj 
dI dr r1 qo v`Dky r2 Aqy r3 hodI jWdI hY auvy-auvy joiKm invwrx ApxI  invyS sucI iv`c kRmS v`D bWf OB2 
Aqy OB3 mudrw rKdy cldy hn Aqy mudrw ƒ G`twky B2W Aqy B3W kr iddy hn[ icqr ieh vI pyS krdw 
hY ik jd ibAwj dI dr iv`c smwn mwqrwvW iv`c r1 qo r2 qo r3 q`k viriD huMdI hY qW joiKm invwrk G`tdI 
mwqrwvW iv`c bWf rKdy hn[ B2B3<B2B1<OB1[ iehdw ieh Bwv vI hY jd ibAwj dI dr v`DdI hY qW mudrw 
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dI mMg ijnI socI huMdI hY Aohdy qo G`tdI hY[ iehdw kwrx ieh hY ik invyS sucI iv`c kul sMpiq dy AMdr bWf 
Aqy mudrw huMdI hY[

icqr 14.4

ies qrW icqr 14.3 dy AwDwr qy mudrw dI mMg vkr iKicAW jw skdw hY[ iesƒ icqr 14.4 iv`c Ls vkr dy 
rup iv`c ibAwn kIqw igAw hY vkr dsdw hY ik ibAwj dI dr aucy p`Dr qy igrdI hY, mudrw dI mMg iv`c soc 
qo v`D viriD ho jWdI hY[ adwhrx dy leI jd ibAwj dI dr r10 qo ifgky r8 ho jWdI hY qW mudrw dI mMg iv`c 
AB viriD huMdI hY jyVI OA qo G`t hY[ iehdw kwrx ieh hY ik joiKm invwrk, mudrw dI bjwey bWf v`D rKxw 
cwaudy hn[ pr jd Q`ly dy p`Dr qy ibAwj dI dr ifgdI hY ijvy r4 qo ifgky r2 ho jWdI hY, qW mudrw dI mMg 
iv`c bhuq v`fI viriD huMdI hY[ icqr 14.4 iv`c ieh viriD CD hY[ ieh mudrw dI mMg vkr mudrw dI swirAw 
mMg qo nhI blik mudrw dy sttw mMg iv`c sMbD rKdw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. ibAwj dI dr ijnI v`d hovygI, Prm bWf Kirdx qy aunW hI v`D Krc kr skygI[
8. boml dw isDWq vwsqivk sySW dy leI lyn-dyn mMg dw ivSlySx krdw hY[
9. toibn dw isDWq BwvI ibAwj drW dI pRqXwSwAW dI byloc qy inrBr krdw hY[
10. toibn, kynj dy isDWq dy bjwey qwrikk rup qy Apxy isDWq ƒ qrlqw AiDmwn qo v`D sMqoSjnk 

AwDwr mwndw hY[

14.3 kynjIXn isDWq dI qulnw iv`c toibn dy isDWq dI SrySTqw 
(Its Superiority of Over Keynesian Theory)

kynj dy mudrw iv`c sttw mMg dI qrlqw AiDmwn isDWq dI qulnw iv`c toibn dw invyS sucI cXn joiKm 
invwrk isDWq SryST hY[
1. v`D sMqoSjnk (More Satisfactory) – toibn dw isDWq BwvI ibAwj drW dI pRqXwSwAW dI boloc qy inrBr 
nhI krdw, blik ieh mndw hY ik ibAwj Dwrk pirsMpiqAW qy pUNjI lwB Aqy nukswn dw pRqXwiSq mu`l sdw 
ijro huMdw hY[ ies sNbND iv`c toibn ny, kynj dy isDWq dI bjwey qwrikk rup qy Apxy isDWq ƒ qrlqw AiDmwn 
dw v`D sMqoSjnk AwDwr mwinAw hY[
2. ivivD invySsucI (Diversified Portfolio) – kynj dy isDWq dI bjwey ies isDWq ies g̀l iv̀c vI sryST hY 
ikauik ieh dsdw hY ik lyk kyvl bWfW jW mudrw dI bjwey bWfW Aqy mdrw dy rup iv̀c ivivD invyS sucI rKdy hn[
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14.4  √≈≈ßÙ (Summary)

 boml ieh mMnky cldw hY ik iksy Prm nUM pRiq smy AvDI, ijvyN iek swl ivc Y fwlrW dI Awmdn 
huMdI hY ijs nUM auh aus AvDI iv`c hOly-holy iek siQr dr nwl Krc krdI hY[ ies leI Prm nUM 
AwpxI inSikRey iniDAW qO bWf KrIdxw hmySw lwBkwrI rhygw[ lyx-dyx dy leI nkdI dI jrurq 
pyyx qy bWf vycy jw skdy hn[

14.5  ÙÏÁ’ØÙ (Keywords)

 J sYDWiqk mq (Theoretic Approach) – isDWq, inXm[
 J mudrw BWiq (Money Illusion) – mudrw[
 J sMBwivXqw ivqrx (Probability Distribution) – mudrw[

14.6  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. boml dw mwlsucI sYDNwiqk mq igAwq kro[
2. toibn dw invySsucI cXn mwfl dw vrxn kro[
3. kynijXn isDWq dI qulnw iv`c toibn dy isDWq dI SrySTqw isD kro[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. ivilXm boml  2. Awmdn Aqy Krc 3. (a)    4. (A)
5. (a)   6. (A)    7. shI   8. shI
9. glq   10. shI[ 

14.7  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010. 

2. mYkroiekwnoimks dI loxW : mohn SRIvwsqv, fIenfI pbilkySn, 2010.

3. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010. 

4. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl ANf 
fyivf Ac. pYpl, vwienw buks , 2010.
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iekweI-15: PRIfmYn dw mudrw dy pirmwx isDWq dw  
dubwrw pRiqpwdn

(Restatement of Friedman’s Quantity  
Theory of Money)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

15.1 PRIfmYn dw isDWq (Friedman’s Theory)

15.2 PRIfmYn dy mudrw isDWq dw AnuBvisD pRmwx  
(Empirical Evidence of Friedman’s Theory)

15.3 PRIfmYn bnwm kynj (Friedman Vs Keynes)

15.4 √≈≈ßÙ (Summary)

15.5 ÙÏÁ’ØÙ (Keywords)

15.6 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

15.7 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J PRIfmYn dy isDWq jwnx leI[
 J PRIfmYn dy mudrw isDWq dw AnuBvisD pRmwx jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

kynj dI pusqk General Theory of Employment, Interest and Money, 1936 iv`c Cwpx dy bwd, 
ArQSwsqirAw ny mudrw dy prMprwgq pirmwx isDWq ƒ rd kr idqw[ pr iSkwgo ivSvivDwilX iv`c 
“1930 Aqy 1940 dy dSkW iv`c mudrw dw pirmwx isDWq moiKk prMprw dw kyNdirA Aqy SkiqSwlI 
AMg bixAw irAw[” iSkwgo iv`c PRIfmYn, swiemMj, lw`Xf imNts, PRYNk nwiet Aqy jYkb vwienr pFwdy 
sn Aqy auhnW ny mudrw dy pirmwx isDWq dw ausdy sYDWiqk rup iv`c ieho ijhw suKm Aqy susMgq rupwNqr 
ivkisq kIqw “ijs iv`c mudrw dy pirmwx isDWq nUM Awm kImq isDWq nwl sMbD Aqy smnivq kr idqw 
igAw [” mudrw dy pirxwm isDWq dy iSkwgo rupWqr dw sbqo pwihlW ibAwiKXwqw pRo. PRIfmYn hY ijny 
qQwkiQq mudrwvwdI kRWiq pyS kIqI[ ausny 1956 iv`c CwpI The Quantity Theory of Money : A 
Restatement  SIrSk Awpxy lyK iv`c mudrw dy AwDuink pirmwx isDWq dw ivSyS mw`fl bnwieAw[ aus 
qy Q`ly ivcwr kIqw jw irAw hY[
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15.1  PRIfmYn dw isDWq (Friedman’s Theory)

mudrw dy pirmwx isDWq dy dubwrw pRiqpwdn iv`c PRIfmYn ny bl dyky ikhw hY ik “pirmwx isDWq pihlW mudrw 
dI mMg dw iek isDWq hY[ ieh aqpwdn Aqy mudrw Awmdn jW kImq p`Dr dw isDWq nhI hY[” (The quantity 
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.) AwKrI sMpiqDwrkW dI Aor qo mudrw dI mMg iek apBog syvw dI mMg 
dy nwl nwl Aopcwirk rup qo smwn hY[ auh vwsqivk nkdI SySW dI rwSI M/P ƒ iek vsqU mWndw hY ijsdI 
mMg kIqI jWdI hY, ikauik ieh aus ivAkqI ƒ syvw pRdwn krdI hY jyVw ausƒ Dwrx krdw hY[ ies qrW, mudrw 
iek pirsMpiq Aqy pMujI vsqU hY[ iesleI mudrw dI mMg pMujI Aqy sMpiq dw AMg hY[
AwKrI sMpiq DwrkW dy leI vwsqivk rup ivc mudrw dI mMg Kws krky hyT ilKy crW dw Pln hox dI sMBwvnW 
ho skdI hY –
1. kul sMpiq (Total Wealth) – kul sMpiq bjt p@iqbND (constraint) dy brwbr hY[ kul sMpiq iBn qrW dI 
pirsMpiqAW iv`c v`fI jwnI cwihdI hY[ ivvhwr iv`c, kul sMpiq dy Anumwn kdy-kdwr hI aplbD huMdy hn[ 
iehdy bjwey, Awmdn sMpiq dy suck dw kMm kr skdI hY[ iesleI PRIfmYn dy muqwibk Awmdn sMpiq dI iek 
pRiqiniD hY[
2. sMpiq dw mnu`K Aqy gYr mn`uK dy rupW iv`c ivBwjn (Division of Wealth between Human and Non-
Human Forms) – sMpiq dw mu`K sroq mnu`K dI aqpwdn krx dI Smqw hY jyVI kI mnu`K sMpiq hY[ pr 
mnu`K sMpiq dw gYr mwnv sNpiq iv`c bdlwv jw iehdy ault, sMsQwink pRiqbMDW dy ADIn hY[ ieho ijhw gYr 
mnu`K sMpiq ƒ vrqmwn ArjnW rwhI Kirdky Aqy gYr-mnu`K sMpiq dy pRXog qy iv`q pRbMDn rwhI dSqwvW pRwpq 
krx dy leI kIqw jw skdw hY[ iesleI gYr-mnu`K sMpiq dy rup iv`c kul sMpiq dw iek hor mhqvpurx cr 
hY[ PRIfmYn gYr-mnu`K qo mnu`K sMpiq dy Anupwq ƒ Aqy sMpiq qo Awmdn dy Anupwq ƒ ω (Aomygw) kihdW hY[
3. mudrw Aqy hor pirsMpiqAW qy piqPl dI pRqXwiSq dry (Expected Rates of Return on Money and 
Other Assets) – ieh pRiqPl dI dry apBog mMg isDWq iv`c iek vsqU dI kImq dI, ausdy sDwnwpno dI, Aqy 
purkW dI dujw rup hY[ pRiqPl dI AMikq dr jIro ho skdI hY ijvyjw Awmqor qy kryNsI qy huMdW hY, Aqy irnwqmk 
ijvy ieh sdw mMg KwiqAW qy ijnW qy SuD syvW Krcy dyxy pYdy hn, Aqy Dnwqmk ijvyjy aun mMg KwiqAW qy ijnW 
qy ibAwj dyxI pYdI hY Aqy Awmqor qy smy KwiqAW qy[ hor pirsMpiqAW qy AMikq pRiqPl dI dr iv`c do ihsy 
swml huMdy hn – pwihlW, koeI vrqmwn iv`c Bugqwn kIqI geI pRwpiq jW lwgq; Aqy dujI , ien pirsMpiqAW 
dI kImqW iv`c bdlwv jyVW AvsPIiq Aqy sPIiq dI siQiqAW qy Kwsqor qy m`hqvpurx bx jWdy hn[
4. hor cr (Other Variables) – Awmdn dy AlwvW hor cr mudrw dI syvwvW nwl sMbD apXoigqw ƒ pRBwivq 
kr skdy hn, jyVw vwsqivk qrlqw ƒ inrDwirq krdy hn[ qrlqw dy Alwvw sMpiq DwrkW dI ruicAW Aqy 
AiDmwn cr huMdy hY[ iek hor cr AKrI sMpiq DwrkW rwhI vrqmwn pMujI vsquAW dy ivAwpwr hn[ ieh cr 
sMpiqAW dy hor qrW dy nwl mudrw dy mMg Pln ƒ vI inrDwirq krdy hn[ ieho ijhy crW ƒ PRIfmYn m (mXu) 
dw nW idqw hY[

ÈØ‡√ pirmwx isDWq pihly mudrw dI mMg dw iek isDWq hY[ ieh auqpwdn Aqy mudrw Awmdn 
jW kImq p`Dr dw isDWq nhI hY[

sMpiq dy pRkwr (Forms of Wealth)  
PRIfmYn dy muqwibk, moty qor qy sMpiq iv`c Awmdn dy sry sroq Aqy apBog krx Xog syvwvW Swml huMdI hn[ 
ieh puMjIkirq (Capitalised) Awmdn hY[ Awmdn qo PRIfmYn dw mqlb “sQweI Awmdn” hY jyVI sMpiq 
dy jIvnkwl dI AOsq pRqXwiSq pRwpiq hY[ sMpiq pMj iBn pRkwrW qo Dwrx kIqI jw skdI hY-mudrw, bWf, 
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iekivitAW, Boiqk vsqUAW Aqy mnu`K pUNjI[ hr qrW dI sMpiq dI AwpxI AidviqX ivSySqw hY Aqy ieh iBn 
pRiqPl dydI hY, ijsdw hyT vrxn hY –

1. mudrw (Money) – mudrw nNU ivsqwr Bwv iv`c ilqw igAw hY ijdy iv`c kryNsI, mMg Kwqy Aqy smy Kwqy 
Swml hn ijdy iv`c jmwau qy ibAwj pRwpq huMdw hY[ ies qrW mudrw iek ivlwisqw vsqU hY[ ies Dwrk 
dI suivDW, suriKAwN Awid dy rup iv`c vwsqivk pRiqPl dydI hY ijsƒ Awm kImq p`Dr (P) qy mwipAw 
jwdW hY[

2. bWf (Bonds) – bWfw nUM BugqwnW dI smyN Dwrw dy dwivAW dy rUp iv`c pirBwiSq kIqw igAw hY, jo mudrw 
rUp (nominal) iekwieAW iv`c siQr hY[ 

3. iekvitAW (Equities) – iekvitAW nUM BgqwnW dI smyN Dwrw dy dwivAW dy rUp iv`c pirBwiSq kIqw 
igAw hY, jo vwsqivk iekwieAW iv`c siQr hY[

4. Boiqk vsqUAW Aqy gYr-mwnu`K vsqUAW (Physical Goods or Non-human Goods) – ieh apBogqw 
Aqy aqpwdk itkwa vsquvW dI mwlsucI (inventories) hY[ 

5. mnu`K-puMjI (Human Capital) – mn`uK-pUMjI mwnvW dI aqpwdkI SkqI hY[ 
ies qrW sMpiq dI hr iksm dI AwpxI AidqIX ivSySqw Aqy iBn pRiqPl jW qW spStqXw ibAwj, lwBWS, 
Srm, Awmdn Awid dy rup iv`c Aqy AspStqXw kImq p`Dr (P) qy mwpI geI mudrw dI syvwvW Aqy mwlsuicAW 
dy rup iv`c huMdI hY[ ieh pMj qrW dI sMpiq iv`c ien pRqXwiSq Awmdn pRvwho dw vrqmwn vttwgq mu`l sMpiq 
dw cwlU mu`l bndw hY, ijsƒ hyT ilKy vWg ibAwn kIqw jw skdw hY –

W = Y/r

ijQy W kul sMpiq dw cwlU mu`l hY, Y sMpiq dI pMj iksmW iv`c pRqXwiSq Awmdn dw kul pRvwh hY, Aqy r ibAwj 
dr[ ieh smIkrx ivKwaudw hY ik sMpiq pUMjIkirq Awmdn hY[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø kul sMpiq bjt AvroD dw smrup hY[

mudrw dw mMg Pln (Demand Function of Money) 
PRIfmYn Apxy nvy AnuBvisD AiDAn Monetary Trends in the United States and the United Kingdom 
(1982) ivc iek ivAkiqgq sMpiq Dwrk dy mudrw dI mMg Pln ƒ srl FMg nwl Apxy 1956 dy mul AiDAn 
qo kuJ iBn hyT ilKy sNkyq icnhW qo ibAwn krdw hY:

M/P = f(Y W, Rm, Rb, Re, gp, m) 

ijQy W mMgI geI mudrw dw kul stẁk; P kImq p̀Dr hY; Y vwsqivk Awmdn hY; W gYr- mnuK̀ rup iv̀c sMpiq dw 
AMS hY; Rm mudrw qy pRqXwiSq mudrw rup dI dr hY; Rb bWfW qy pRqXwiSq pRiqPl dI dr hY ijs iv̀c ausdI kImqW 
qy pRqXwiSq bdlwv Swml hn; Re iekvitAW qy pRqXwiSq mudrwrup pRiqPl dI dr hY ijs iv̀c ausdI ikmqW iv̀c 
pRqXwiSq bdlwv Swml hY; gp = (1/P)(dP/dt)  vsqUAW dI kImqW iv̀c hox vwly bdlwv dI pRqXwiSq dr hY Aqy 
iesleI Boiqk pirsMpiqAW qy pRqXwiSq mudrwrup pRiqPl dI dr hY; m (mXu) Awmdn dy Alwvw hor crW dy leI jyVI 
mudrw dI syvwvW dy sMbD apXoigqW ƒ pRBwivq kr skdy hn ijvy ruicAW, AiDmwn Awid[
ivvswX dw mMg Pln lgBg brwbr hI hY[ jykr kul sMpiq Aqy mnu`K sNpiq iv`c ivBwjn bhuq lwBdwiek 
nhI huMdw hY, ikauik iek Prm bwjwr iv`c vyc Aqy Kird skdI hY Aqy AwpxI mrjI dy muqwbk ApnI mnu`K 
sMpiq ƒ ikrwey qy dy skdI hY[ pr hor Gtk m`hqvpurx huMdy hn[ mudrw dI swrI mMg Pln ivAkiqgq mMg 
PlnW dw joV hY ijdy iv`c  M Aqy Y kRmS hr ivAkqI mudrw DwrxW Aqy hr ivAkqI Awmdn ƒ ibAwn krdy 
hn[ Aqy W gYr mnu`K rup iv`c swrI sMpiq ƒ ibAwn krdw hY[
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mudrw dw mMg Pln ies nqIjy qy phuMcdI hY ik v`K-v`K 5irsNpiqvW kI pRiqAwiSq pRwpqIAw (pRqIPlW) iv`c 
viriD hox nwl iek sMpiqDwrk dI mudrw dI mMg G`t ho jWdI hY Aqy sMpiq iv`c viriD iv`c mudrw dI mMg v`D 
jWdI hY[ Awmdn jyVI nkdI SySW (M/P) dy nwl smwXoijq kIqI jWdI hY, auh Awmdn dI pRiqAwSq dIgrk-
wiln p`Dr hY, nw kI pRwpq ho rhI cwlU Awmdn[ AnuBvisD sbUq dsdy hn ik ik mudrw mMg dI Awmdn loc 
iekweI qo v`D huMdI hY, ijsdw Bwv ieh hY ik lMmy smy dy Awmdn vyg (velocity) ifg rwhI huMdI hY[ iesdw 
mqlb ieh hY ik lMmy smy dw mMg Pln siQr hY[ dUjy SbdW iv`c, mudrw dy lMmy smy mMg Pln dI ibAwj loc 
ngn (negligible) hY[

PRIfmYn ny mudrw dy pirmwx isDWq dy dubwrw hwijr krx nwl mudrw dy purqI sudrw dI mMg qo Azwd hY[ mu-
drw AiDkwirAW dy kMm dy kwrx mudrw dI purqI AsiQr huMdI hY[ dujy pwsy, mudrw dI mMg siQr hihdI hY[ 
iesdw mqlb ieh hY ik auh mudrw ijsƒ lok nkdI jW bYNk jmw dy rup iv`c r`Kxw cwhuMdy hn siQr rup iv`c 
ausdI sQweI Awmdn nwl sMbiDq rihdI hY[ jykr kyNdrI bNYk pRqI|UiqAW KrIdky mudrw dI purqI v`Dw dydw 
hY, qW jyVy lok prqIBUiqAW vycxgy auh vyKxgy ik ausdI Awmdn dy Anupwq iv`c ausdI mudrw dy Dwrx v`D gey 
hn[iesleI auh Apxy mudrw dy ijAwdw (excess) DwrxW ƒ AWiSk rup iv`c pirsMpiqAW qy Aqy AWiSMk rup 
iv`c aupBogqw Aqy syvwvW qy Krc krxgy[ ies Krc nwl ausdy mudrw SyS G`t jwxgy Aqy nwl hI mudrwrup 
(nominal)  Awmdn v`D jwvygI[ dUjy pwsy jd kyNdrI bYNk pRiqBUiqAW vycky mudrw dI purqI G`tw dyxgy, qW 
pRiqBUiqAW KrIdx vwilAw ƒ mudrw dy Dwrx ausdI sQweI Awmdn dy Anupwq qy G`t ho jwvygI[ iesleI auh 
AWiSk rup iv`c pirsMpiqAW ƒ vycky Aqy AWiSk rup iv`c vsqUAW Aqy syvwvW qy Awpxw EpBog Krc krky 
Apxy mudrw DwrxW ƒ vDwxgy[ ies nwl mudrw Awmdn G`tny lgxgy[ ies qrW dovy qirikAW nwl mudrw dI 
mMg siQr rhdI hY[ PRIfmYn dy muqwbk, jykr mudrw dy stw`k iv`c bdlwv huMdw hY, qW aus iv`c kImq p`Dr iv`c 
jW Awmdn iv`c jW kImq p`Dr Aqy Awmdn donW iv`c smwnupwqI bdlwv huMdw hY[ mudrw dI mMg dI hox qy, 
kul Krc Aqy Awmdn qy mudrw dI purqI iv`c bdlwv dy pRBwvW dw pihlw qo Anumwn lgwauxw sMBv hY[ jykr 
ArQ-ivvsQw purx rojgwr qy G`t p`Dr qy hovy qW mudrw purqI iv`c viriD kul Krc v`Dx nwl aqpwdn Aqy 
rojgwr iv`c viriD kr dyvygI[ pr ieh kyvl QoVy smy leI hI sMBv hY[ PRIfmYn dw mudrw pirmwx isDWq icqr 
15.1 dy rwhI smJwieAW igAw hY ijQy Awmdn (Y) AnulMb AkS qy mwpI geI hY Aqy mudrw dI mMg Aqy purqI 
Syiqj AkS qy[ MD mudrw dI mMg vkr hY jyVW Awmdn dy nwl bdlwv huMdw hY[MS mudrw purqI vkr hY jyVI 
Awmdn dy bdlwvW dy nwl purI qrW byloc hY[ dovy vkr iek dujy nwl E qy kwtdy hn Aqy OY sMquln Awmdn 
inrDwirq krdy hY[ jykr mudrw purqI v`DdI hY qW MS vkr s`jyy Aor htky M1S1 ho jwdw hY[ pirxwmsvrup, 
mudrw-purqI mudrw dI mMg qo v`D ho jWdI hY jyVw kul Awmdn dw qd q`k v`DdI hY jd q`k MD Aqy M1S1 vkrW 
qy nvw sMquln E1 ibMdU qy sQwipq nhI ho jwdW hY[ ies qrW, Awmdn vI v`Dky OY1 ho jWdI hY[

nqIjy (Conclusion) – nqIjy rwhI, PRIfmYn pirmwx isDWq ƒ mudrw dI mMg isDWq dy rup iv`c pyS krdw 
hY Aqy mudrw dI mMg pirsMpiq kImqW jW swpyS pRiqPl Aqy sMpiq Aqy Awmdn qy inrBr krdw hY[ ieh 
ivKwaudw hY mudrw dI siQr mMg ikvy kImqW Aqy aqpwdn dw isDWq bxdIAw hn[mMgI geI mudrw dI 
mudrwrup mqrw Aqy Awpuirq (supplied) mudrw dI mudrwrup mqrw iv`c AMqr Kws qor qy koiSs kIqy gey 
Krc ƒ pyS hovygw[ jd mudrw dI mMg Apxy inrDwrkW iv`c bdlwv dy pRiqikRXw iv`c bdldw hY, qW iehdy 
pirxwmsvrup kImqW jW mudrwrup Awmdn qo prXwpq bdlwv lgBg sdw mudrw dI purqI iv`c bdlwvW 
dy kwrx huMdy hn[

Awlocnw (Criticism)

mudrw dy pirmwx isDWq dw PRIfmYn dy dubwrw pRiqpwdn nyy v`d vwd-ivvwd pYdw kIqw hY Aqy kynjvwidAW Aqy 
mudrwvwidAW dI Aor qo AnuBvisD jWc hoeI hY[ PRIfmYn dy isDWq dy ivroD lgwey gey doSW dI crcw hyT ilKI hY-
1. mudrw dI pirBwSw bhuq ivAwpk (Very Broad Definition of Money) – PRIfmYn qy lgwieAw igAw 
iek ieljwm ieh hY ik mudrw dI ieho ijhI pirBwSW dw pRXog kIqw hY ijny n kyvl krynsI Aqy mMg jmw (M1) 
Aipqu kmriSXl bYNkW dy smy jmw (M2) vI Swml hn[ ies ivAwpk pirBwSw qo spSt nqIjw ieh inkldw 
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hY ik mudrw dI mMg dI ibAwj loc ngn huMdI hY[ jykr smy jmw qy 
ibAwj dI dr v`DdI hY qW auhnW (M2) dI mMg v`D jWdI hY[ pr 
kryNsI Aqy mMg jmw (M1) dI mMg ifg jWdI hY iesleI mudrw dI 
mMg qy kul imlky jyVw pRBwv pvygw, auh nhI dy brwbr hovygw[ pr 
PRIfmYn dy ivSlySx dI kmjorI ieh hY ik lMmy smy dy Aqy QoVy smy 
dy ibAwj drW iv`c AMdr nhI krdw[ hikk`q iv`c jykr mMg jmw 
(M1) ƒ kMm qy lwieAw jwvy qW AlpkwlIn dr ƒ pRwQimkqw dyxI 
cwihdI hY, jdik smy jmw (M2) dy leI lMmy smy dI dr v`iDAw hY[ 
ieh jrUrI hY ik ies qrW dI ibAwj dr dw FWcw mudrw dI mMg ƒ 
pRBwivq kry[
2. mudrw ivlws dI vsqU nhI (Money not a Luxury Goods) – 
ikauik PRIfmYn ny mudrw dy smy jmwAy Swml kr ilqI hn, iesleI 
auh mudrw ƒ ivlws dI vsqU mwndw hY[ ies AwDwr qy ausdw ieh nqIjw hY ik Amyirkw iv`c Awmdn dI bjwey 
mudrw dI purqI dI pRvirqI dr v`d aucI huMdI hY[ pr ieglYf dy leI ies qrW dw koeI ‘ivlws pRBwv’ (luxury 
effect) aplbD nhI hoieAw[
3. sMpiq crW dw v`D m`hqv (Much Importance to Wealth Variables) – PRIfmYn ny mudrw dI mMg dy 
Pln iv`c, Awmdn dI bjwey sMpiq crW ƒ v`D m`hqv dy Xog mwinAw jW sMpiq Aqy Awmdn dy crW ƒ ieko vwr 
pircwilq hoxw, qrksMgq pRqIq nhI huMdw[ ijvyjw johnsn ny lkS kIqw hY, sMpiq qy jyVw pRiqPl imldw hY, 
auhI Awmdn hY Aqy Awmdn dy vrqmwn mu`l dI sMpiq hY[ mudrw dI mMg Pln qy ibAwj dI dr Aqy ien crW 
iv`co qo iek dw ivDmwn rihxw dujy ƒ inrQk pRqIq hovygw[
4. mudrw-purqI bihrjwq nhI (Money Supply not Exogenous) – PRIfmYn ny mudrw ƒ AwsiQr mwinAw 
hY[ PRIfmYn dI ivAwiKAw iv`c mudrw ƒ mudrw dy auc AiDkwrI bihrjwq FMg nwl bdwlv krdy hn[ pr 
Amyirkw iv`c mudrw purqI aun bYNk jmw qo bxdI hY ijnW ƒ bYNkW ny aDwrdwn dy rwhI bdlwv kr bxwieAw hY[ 
bYNk aDwr dwn  AMgy aun AwriSq iniDAW qy AwDwirq huMdw hY jyVw qd v`DdI jw G`tdI hY jd (k) ivqIA ib-
coilAw krynsI jmw krdy hn Aqy inklvwdy hn; (K) sMGIX irjrv ivvsQw qy kmriSXl bYNk auDwr ildy hn; 
(g) ivdySW qo mudrw dw Awxw Aqy ivdySW iv`c mudrw dw jwxw huMdw hY; Aqy (G) sMGIX irjrv ivvsQw pRiqBuiqXo 
dw KrId Aqy vyc krdw hY[ pihlI iqn mdyN mudrw dI purqI ƒ inSicq rup iv`c AMqrjwq q`q pRdwn krdI 
hY[ ies qrW mudrw dI purqI purI qrW bihrjwq nhI hY, jdik PRIfmYn dI mwinAwqw ausƒ bihrjwq mndI 
hY[ mudrw dI purqI ijAwdwqr AMqrjwq huMdI hY[
5. mudrw purqI qy hor crW qy pRBwv dI apySw (Ignores the Effect of Other Variables on Money 
Supply) – PRIfmYn mudrw purqI qy hor crW ijvy kImqW, aqpwdn jW ibAwj dr dy pRBwv dI aupySw krdw 
hY[ pr prXwpq AnuBvisD nqIjy hn ik mudrw purqI auqy ivKwey gey crW dy Pln dy rup iv`c ibAwn nhI 
kIqI jw skdI[
6. smy Gtk qy ivcwr nhI (Does not Consider Time Factor) – PRIfmYn smwXojn dI giq Aqy smy 
inrDwrx dy vwry iv`c jW smy dI AviD ijdy iv`c ieh isDWq lwgu nhI huMdw dy bwry iv`c kuC nhI d`sdw hY[
7. mudrw purqI Aqy mudrw GNP iv`c DMnwqmk sMbD nhI (No Positive Relation between Money Sup-
ply and Money GNP) – PRIfmYn dy niqijAW qo pwieAw jwdW hY ik mudrw purqI Aqy mudrw GNP DMnwqmk 
rup iv`c sihsbMiDq rMihdy hn[ pr kwlfr (Kaldor) dw mq hY ik ibRtyn iv`c srvoqkirSt shsMbD pbilk 
rwhI noto Aqy isko qy Dwirq nkd rwiS iv`c hox vwly iqmwhI bdlwv Aqy bwjwr kImqW dw vYXkqk apBog dy 
Anurup bdlwv dy iv`c huMdw hY, n kI mudrw purqI Aqy mudrw GNP dy iv`c[
nqIjy (Conclusion) – pr ieh AlocnwvW dy bwvjud “PRIfmYn rwhI puMjI isDWq dy AwDwrBuq inXm ƒ mudrw 
isDWq qy lwgu kIqw jwxw Bwv puMjI dw pRiqPl Aqy Awmdn dw vrqmwn mu`l puMjI sMBvq mudrw isDWq qy kynj 
dy Awm isDWq dy bwd sb qo ijAwdw m`hqvpurq ivkws hY[ iesdw sYDWiqk m`hqr ies g`l qy inihq hY ik 
ieh ivvhwr dy pRBwvW dy rup iv`c sMpiq Aqy Awmdn dw Dwrxwqmk iekIkrx krdw hY[”

icqr 15.1
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√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. PRIfmYn dy muqwbk mudrw iek pirsMpiq jW ………… hY[
2. mudrw dI mMg puMjI jW …………… dw AMg hY[

15.2  PRIfmYn dy mudrw isDWq dw AnuBvisD pRmwx  
(Empirical Evidence of Friedman’s Theory)

PRIfmYn ny mudrw isDWq qo sMbD k`wPI swry AnuBvisD AiDAn iSkwgo Aqy hor ivsvivDwilAW iv`c hoey hn, 
ijnW qy kuJ qy hyT rosin pweI hY –
mudrw dw AwDuink isDWq mudrw dI mMg qy bl iddw hY[ mudrw dI mMg pirsMpiq hY jyVI Anyk crW qy inrBr 
krdI hY Aqy ieh Awmqor qy siQr hMudI hY[ Awp PRIfmYn Aqy iSkwgo dy hor ArQSwSqrIAW ivSySkr sYlfn 
ny ies sMbD iv`c AnuBvisD AiDAn kIqw hn[ iehnw dy muqwbk mudrw dI mMg jyVy crW qy inrBr krdI hY 
auhnW dy pRBwvW dy pRmwx ies qrW hn –

1. Awmdn dy sMbD iv`c PRIfmYn ny pwieAw ik hr ivAkqI mudrw stw`k Aqy hr ivAkqI Awmdn dy lMmy 
smy dy bdlwvW iv`c auckoit dw shsMbD hY[ pr hr ivAkqI Awmdn dy bdlwvW leI mudrw dI loc iek 
qo v`D hY[ Amyirkw dy bwry iv`c PRIfmYn ny pwieAw ik ieh loc 1.8 hY ijdy nwl auh ies nqIjy qy phucy 
ik vwsqivk SySW dI mMg dw ieh ivvhwr ivlwisqw vsqUAW dI mMg dy ivvhwr dI qrW hI ihhw hY[

2. Awmdn dy ckRIX ivvhwr dy bwry iv`c PRIfmYn dw AiDAn dsdw hY ik ArQivvsQw dy ivsqwr nwl 
mudrw dw vwsqivk stw`k Aqy vwsqivk Awmdn dovy v`Ddy hn, Aqy sMkucn qo G`t huMdy hn, pr vwsqivk 
Awmdn dI bjwey mudrw dy vwsqivk stw`k iv`c bdlwv dI koit G`t huMdI hY[ iehdw Bwv hY ik mudrw 
dw Awmdn vyg (income velocity of money) dw Awmdn dy mudrw stw`k dy nwl Anupwq, ivsqwr dI 
styj iv`c v`Ddw hY Aqy sMkucn dI styj qo G`t huMdw hY[

3. mudrw Dwrx krx dI lwgq, Bwv ibAwj dr dy sMbND iv`c PRIfmYn AnuBvisD sbUqW dy AwDwr qy ies 
nqIjy qy puNjy hn ik ibAwj dryN mudrw dI mMg qy suinSicq pRBwv pWdI hY[ pr pRBwv Awkwr iv`c v`Dw 
nhI hY[ dUjy ies qy koeI shmqI nhI hY ik kI QoVy smy jW lMmy smy dI ibAwj dry mudrw dI mMg dy nwl 
cMgI qrw sMbiDq hY[ pr ieh sbUq d`sdw hY ik inrpyS mu`l dy rup iv`c lMmy smy dI bjwey QoVy smy iv`c 
loc G`t huMdw hY[ iqjy, lgBg swry Anumwn, cwhy auh lMmy smy jW QoVy smy dI drW nwl sMbD hovy, inrpyS 
mu`l dI iekweI qo G`t loc idKdy hn[ AwKrI, ibAwj drW iv`c bdlwv dI bjwey vwsqivk Awmdn 
iv`c bdlwv, mudrw dI mMg iv`c bdlwv qo v`D m`hqvpurx kwrx pwey jWdy hn[

‡≈√’ PRIfmYn dw isDWq dy ivSW qy Apxy ivcwr pyS kro[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  sMpiq dw mu`K sroq mwnvW dI Smqw hY -
 (a) aqpwdkIX (A) sMpwdkIX
 (e) AwriQk (s) iedy iv`co koeI nhI[
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4.  Awmdn sMpiq dy suck dw ………………… kr skdI hY[ 
 (a) ivroD (A) kMm
 (e) plwn (s) iedy iv`co koeI nhI[
5.  pRiqPl dI AwKrI dr ho skdI hY -
 (a) jIro (A) G`t
 (e) v`D (s) iedy iv`co koeI nhI[
6.  qrlqw qo Alwvw sMpiq DwrkW dI ruicAW Aqy AiDmwn huMdy hY -
 (a) Acr (A) cr
 (e) scr (s) iedy iv`co koeI nhI[

15.3  PRIfmYn bnwm kynj (Friedman Vs Keynes)

PRIfmYn dw mudrw mMg Pln hr qrW qo kynj qo iBn hY ijsdI Qwly crcw kIqI jw rhI hY –

1. kynj dI qulnw iv`c PRIfmYn Apxy mudrw dI mMg Pln dI ivAwiKAw krx dy leI mudrw dI iek ivsqirq 
pirBwSw dw pRXog krdw hY[ auh mudrw ƒ iek pirsMpiq jW puMjIgq vsqU mwndw hY jyVW Kird Skiq 
dy iek AsQweI invws qy kMm krx dI Smqw rKdI hY[ ieh Awmdn dy pRvwh jW aupBog krx Xog 
syvwvW pRdwn krx dy leI Dwrx kIqI jWdI hY[ dUjI Aor, kynj dI mudrw dI pirBwSw iv`c mMg jmw 
Aqy srkwrI ibAwj-rihq krj Swml hn[

2. PRIfmYn iek ieho ijhw mudrw dw mMg Pln bnwdw hY jyVw kynj qo purI qrW iBn hY[ iehdy muqwbk, sMpiq 
DwrkW dI Aor qo mudrw dI mMg Anyk crW dw Pln hY[ ieh hn - Rm - mudrw dI pRwpiq; Rb - bWfW 
dI pRwpiq; Re - pRiqBUiqAW dI pRwpiq (yield); gp - Boiqk pirsMpiqAW dI pRwpiq; Aqy m (mXu) hor 
crW ƒ ivAkq krdw hoieAw[ kynjIx isDWq iv`c, pirsMpiq dy rup iv`c mudrw dI mMg bWfW q`k hI 
sIimq hY, ijQy ibAwj dry mudrw Dwrx krx dI sMbD lwgq hY[

3. kynj Aqy PRIfmYn dy mudrw XMqrvwd iv`c AMqr hY ik mudrw iv`c bdlwv AwriQk kirAW ƒ iks qrW 
pRBwivq krdy hY? kynj dy muqwbk, modirk bdlwv bWf kImqW Aqy ibAwj drW rwhI proS rup iv`c 
AwriQk kirAw ƒ pRBwivq krdy hn[ modirk AiDkwrI bWf Kirdky mudrw purqI v`Ddy hn jyVy auhnW 
dI kImqW iv`c ivrDI krdI hY Aqy auhnW qy pRwpqI G`t krdI hY[ dUjI Aor, PRIfmYn dy isDWq iv`c 
modirk bdlwv hr qrW dI vsqUAW dI kImqW aqy aqpwdn ƒ pRqXS Aqy sIDy pRBwivq krdy hn[ 
ikauik lok Apxy kol rKI hoeI iksy vI pirsMpiq ƒ KrIdxgy Aqy bycxgy[PRIfmYn ies g`l dy jor iddW 
hY ik mwrikt ibAwj dI dry aun drW qy kul spyktRm dw iek Cotw ijhw ihsw hY[

4. dovy dsitkoxW iv`c mudrw SysW dy Dwrx krx dy audyiSAW dy bwry iv`c vI AMqr hY[ kynj mudrw SySW ƒ 
‘skirX’ Aqy ‘inskirX’ SryixAW iv`c ivBwijq krdw hY[ pwihlW dy lyn-dyn Aqy sqkrqw ¿πÁ∂Ù 
Swml hn Aqy dujy iv`c, mudrw Dwrk dw stw audyS[ dusry pwsy, PRIfmYn mudrw SySW iv`c ieho ijhw koeI 
ivBwjn nhI krdw hY[ auhdy muqwbk mudrw hr qrW dy iBn ayudySW dy leI Dwrx kIqI jWdI hY jyVI 
mudrw Boiqk pirsMpiqAW, kul sMpiq mnu`K sMpiq Aqy Awm AiDmwn, ruicAW Aqy pRqXwSwAW vrgI 
pirsMpiqAW dy kul pirmwx inrDwirq krdI hY[

5. PRIfmYn Apxy ivSlySx iv`c sDweI Awmdn Aqy mudrwrup (nominal) Awmdn rwhI Apxy isDWq dI 
ivAwiKAw krdw hY[ sDweI Awmdn auh hY ijsdI mwqrw dw iek sMpiq Dwrk apBog kr skdw hY[ 
kuJ dyr dy leI AwpxI sMpiq ƒ purI qrW rKdy hoey[ mudrwrup Awmdn ƒ kryNsI dI cwlU iekwieAw qy 
mwipAw jwdW hY[ ieh ivAwpwirk vsqUAW dI mwqrw Aqy kImq donW qy inrBr krdw hY[ dujI AOr kynj 
ieho ijhw koeI Prk nhI krdw hY[
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√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. mudrw dy lMmy smy mMg Pln dI ibAwj lok ngX hY[
8. ivvswX dw mMg Pln lgBg brwbr hI hY[
9. PRIfmYn ny mudrw ƒ siQr mwinAw hY[
10. mudrw dI purqI ijAwdwqr bihrjwq huMdI hY[

15.4  √≈≈ßÙ (Summary)

 PRIfmYn pirmwx isDWq ƒ mudrw dI mMg isDWq dy rup iv`c pyS krdw hY Aqy mudrw dI mMg ƒ pirsMpiq 
kImqW jW swpyS pRiqPl Aqy sMpiq Aqy Awmdn qy inrBr mwndw hY[ ieh ivKwaudw hY mudrw dI siQr 
mMg ikvy kImqW Aqy aqpwdn dw isDWq bxdIAw hn[mMgI geI mdurw dI mudrwrup mqrw Aqy Awpuirq 
(supplied) mudrw dI mudrwrup mqrw iv`c AMqr Kws qor qy koiSs kIqy gey Krc ƒ pyS hovygw[ jd 
mudrw dI mMg Apxy inrDwrkW iv`c bdlwv dy pRiqikRXw iv`c bdldw hY, qW iehdy pirxwmsvrup kImqW 
jW mudrwrup Awmdn qo prXwpq bdlwv lgBg sdw mudrw dI purqI iv`c bdlwvW dy kwrx huMdy hn[

15.5  ÙÏÁ’ØÙ (Keywords)

 J AvroD (Constraint) – inXwmk[
 J puuMjIkirq (Capitalised) – puMjI sihq[ 

15.6  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. PRIfmYn dy isDWq qo qusI kI smJdy ho?
2. PRIfmYn dy mudrw isDWq dw AnuBvisD sbUq dw ivvycn kro[
3. ‘PRIfmYn bnwm kynj’ qy itpxI kro[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. pMujI   2. sMpiq isDWq  3. (a)    4. (A)
5. (a)   6. (A)    7. shI   8. shI
9. glq   10. glq[ 

15.7  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

ÈØ‡√  1. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010. 
 2. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueySMs ANf poilsI : rwbrt ie hwl ANf 

fyivf Ac. pYpl, vwienw buks , 2010.
 3. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 

2010. 
 4. mYkroieskwnoimks dI loxW : As. As. nwQ, swiebr tYk pbilkySn, 2012.
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iekweI 16: mudrw purqI : mudrw dI pirBwSw Aqy smStI 
ArQSwsqr iv̀c iesdw m̀hqv

(Money Supply : Definition of Money and its 
Importance)

«ÚÙ∂ Ú√Â» (Contents)
¿πÁ∂Ù (Objectives)
ÍÃ√Â≈ÚÈ≈ (Introduction)
16.1  mudrw purqI : Bwv Aqy pirBwSw (Money Supply : Meaning and Definition)
16.2  mudrw purqI dy do mu`K sMGtk-kryNsI Aqy mMg jmw 

(Two Principal Components of Money Supply–Currency and Demand Deposits)
16.3  modirk smucX Aqy Bwrq iv`c mudrw purqI dw mwp
 (Monetary Aggregates and Money Supply Measures in India)
16.4  mudrw dI purqI ƒ pRBwivq krx vwly kwrk : iek sYDWiqk inrDwrx
 (Factors Influencing Supply of Money : A Theoretical Prescription)
16.5  √≈≈ßÙ (Summary)
16.6  ÙÏÁ’ØÙ (Keywords)
16.7  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)
16.8  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J mudrw purqI jwnx leI[
 J mudrw guxk dw AiDAn krx leI[
 J bIjgixqIX AiBivAkqI jwnx leI[
 J swK sirjn dI sImwvW jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

ipCly AiDAn iv`c mudrw dw Bwv, kMm Aqy ivSySqwvW ƒ jwnx qo bwd quhwƒ keI pRSnW dw auqr jwnx dI 
lwlsw ho skdI hY[ ijvy qusI ieh jwnx dy leI aqsuk hovogy ik ArQ-ivvsQW iv`c murdw ikvy cln iv`c AwdI 
hY[ ArQ-ivvsQw iv`c mudrw purqI dI mwqrw ikvy inrDwirq huMdI hY? kI ArQ-ivvsQw iv`c mudrw purqI dI 
mwqrw dy sMbD ƒ lok jW vwixijk bYNkW dI koeI Boimkw hY? modirk smucXo dy kI-kI sMGtk hoxy cwihdy? Awid[ 
ies iekweI iv`c AwsI ien swry pRSnW dw auqr dyx dI koiSS krWgy[ ies AiDAn iv`c vixjiXk bYNkW dw 
mudrw purqI iv`c Xogdwn (jyVw vixjiXk bYNkW dy swK sirjn dy nW qy jixAw jwdW hY) dI vI crcW krWgy[ 
iesdy Alwvw Bwrq iv`c mudrw purqI dI vrqmwn siQiq dI ivsqwr iv`c crcW kIqI geI hY[
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16.1  mudrw purqI : Bwv Aqy pirBwSw (Money Supply : Meaning and Definition)

mudrw purqI dw Bwv ArQ-ivvsQw iv`c aplbD mudrw dI mwqrw hY[ ieh iek stw`k AvDwrxw hY ijsdw 
iek smy iv`c mwp kIqw jwdw hY[ iek inSicq smy iv`c ArQ-ivvsQw iv`c pRcilq kryNsI dI kul mwqrw Aqy 
mMg jmw dI kul mwqrw dy kul joV ƒ mudrw purqI ikhw jwdw hY[ kryNsI ArQ-ivvsQw iv`c pRcilq isky Aqy 
kwgj mudrw dw kul jox hY[ mMg jmw Aqy cyk jmw aus bYNk jmw ƒ ikhw jwdw hY ijsƒ jmwkrqw mMgx qy bYNk 
qo pRwpq kr skdw hY jW ijsƒ cyk rwhI bYNk qo lY skdw hY[ lyikn ArQSwSqrI mudrw dI Awm pirBwSw qy 
iek mq nhI hn[ mudrw purqI dy bwry iv`c iBn-iBn mq hn[ keI ArQSwSqrI kryNsI Aqy mMg jmw ƒ mudrw 
purqI dy kyvl do sMGtk dy rup iv`c mwndy hY jdik dUjy ArQSwSqrI smy jmw ƒ mudrw purqI dy iqjy sNGtk 
dy rup iv`c mwndy hn[ hikk`q iv`c jykr kyvl cln nwl kryNsI Aqy mMg jmw ƒ hI mudrw purqI iv`c Swml 
kIqw jwvygw qW AsI mudrw ƒ kyvl ivinmX dy miDAm q`k sIimq kr dygy[ mu`l sMcX dw AwDwr vI mudrw 
dw m`hqvpurx kMm hY[ ies kMm dw ivvycn krx nwl mudrw purqI iv`c kryNsI, mMg jmw, smy jmw Aqy ivqIX 
apkrx ƒ Swml krxw cwihdw hY jyVw mu`l sMcX dy AwDwr dy rup iv`c kMm krdy hn[

 J imltn PRIfmYn dy muqwbk, “cln iv`c kryNsI Aqy mMg jmw dy Alwvw mudrw purqI iv`c bcq Aqy smy 
jmw Swml hoxI cwihdI hY[”(Money Supply should also include saving and term deposits 
besides currency in circulation and demand deposits.–Milton Friedman)

 J efvrf SwpIro dy SbdW iv`c “mudrw purqI aun swirAW vsqU syvwvW dI fw`lr mwqrw hY jyVI Awm lokW 
dy rwhI vsqUAW, syvwvW dy ivinmX dy leI pRdwn Aqy hor mu`lvwn pirsMpiq Aqy krj AdwXgI dy leI 
gRhx kIqI jw skdI hY[”(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 valuable 
assets and for discharge of debts.–Edward Shapiro)

 J jy. jI. gurly Aqy ie. As. Sw` dy muqwbk, “mudrw iv`cy aun swry vsqUAW ƒ Swiml kIqw jwxw cwihdw hY 
jyVw ausdy sbqo njidk dw pRiqsQwpn hY[”(Money should include all those things which are 
its close substitutes.–J.G. Gurley and E.S. Shaw)

   insicqkwlIn  jmWvW nUM mudrw dI puUrqI  iv`c ikauN Swiml kIqw jWdw hY? 
(Why include term Deposits in the Supply of Money?)

ieh jmWvW inSicq smyN AviD dy leI huMdI hY[ ies auqy ibAwj dI dr smyN Anuswr inSicq huMdI hY[ cYk 
rwhIN iehnW nUM nkdI iv`c bdilAw nhI jw skdw, ijs kwrx ieh jmW mMg jmWvW qoN iBMn hUMdI hY [ AMq 
iehnW (Cash-in-hand) nUM nkdI nhI ikhw jWdw[ pRSn auTdw hY ik jykr ieh jmWvW krMsI dI qrW qrl 
nhIN hY qW iehnW nMU mudrw dI pUrqI iv`c Swiml ikauN kIqw jWdw hY? bySk bYNk rwhI jwrI insicqkwlIn 
jmW dI rsId nUM vrqmwn jW Biv`K dy Bugqwn hyqu  ivinmX dy mwiDXm dy rUp iv`c pRXog nhIN ilAwieAw 
jWdw; jdik imltn PRIfmYn ijhy ArQSwsqrI iehnW rsIdW nMU mudrw dI pUrqI iv`c Swiml krn dy p`K 
iv`c hn[ ahnW dI dlIl ieh hY ik smyN AviD (inSicqkwlIn) jmW nUM aucI b`ty dI dr qy mMg jmW iv`c 
bdilAw jw skdw hY[ smyNAvDI jmW nUM mMg jmW iv`c bdlx iv`c aunW smW lgdw hY ijnW aucy btty dI dr 
dw Bugqwn bNYk ƒ krx iv`c[ iesleI inSicqkwiln jmwvW ƒ vI mMg jmwvW dI qrW mudrW dI purqI dw 
iek ihsw smiJAW jwxw cwihdW hY[

ÈØ‡√ smyvir jmw ƒ mMg jmw iv`c bdlx iv`c aunW hI smW lgdw hY ijnW aucy bty dI dr 
dw Bugqwn bYNk ƒ krx iv`c[
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√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. kryNsI ArQ-ivvsQW iv`c pRcilq isky Aqy ……………… dw kul joV hY[
2. mu`l sMcX dw AwDwr vI …………… dw m`hqvpurx kMm hY[

16.2  mudrw purqI dy do mu`K sMGtk-kryNsI Aqy mMg jmw (Two Principal Components 
of Money Supply–Currency and Demand Deposits)

mudrw purqI dy do mu`K Gtk (1) kryNsI Aqy (2) bYNk jmwey hn[ iesdI ivsqwr nwl ivAiKAw hyT ilKI hY– 

(1) kryNsI (Currency)

 kryNsI qo Bwv cln iv`c isky Aqy not hn[
(i) isky (Coins) – Awjkl hr dyS iv`c srkwr rwhI isky jwrI kIqy jWdy hn, jdik purwxy smy iv`c injI 
SMsQwvW vI isky jwrI kIqw krdI sI[ injI sMsQwvW rwhI jwrI kIqy jwx vwly isikAW dy vjn Aqy Dwqu dI 
SuDqw dy sMbD iv`c srkwr pRiqbMD lgwieAw krdI sI ijdy nwl DooKy qo bicAw jw sky[ sonW Aqy cWdI mwn dy 
iv`ckwl do qrW dy isky hoieAw krdy sn-purI qrW pRwmwixk isky (Full-bodied Standard Coins) Aqy sWkyiqk 
isky (Token Coins)[ pr Awjk`l pRcilq pRbNiDq kryNsI pRxwlI (Managed Currency System) dy iv`ckwl, 
purI qrW pRwmixk isko dI koeI apXoigqw nhI hY[ iesleI ieh hux cln dy iv`c nhI hY[ BwrqIAW ruipAW 
n qW iek purI qrW pRwmwixk iskW hY Aqy n hI iek sWkyiqk isky hY[ 50 pYsy, 25 pYsy, 10 pYsy, 5 pYsy, 2 
pYsy Aqy 1 pYsy vwly isky sWkyiqk isky hn[ sWkyiqk isky mudrw dI purqI dy m`hqvpurx Gtk nhI hY[ jykr 
girbI dy kwrx Bwrq iv`c v`DI mwqrw iv`c Coty isky cln iv`c sn Pyr vI ieh kul mudrw purqI dw kyvl 3.5 
pRiqSq ihsw hY[ Amyirkw vrgy ivkisq dysW iv`c, sWkyiqk isky kul mudrw purqI dy 2 pRiqSq qo vI G`t hn[
(ii) kryNsI not (Currency Notes) – mudrw purqI dw iek m`hqvpurx AMg kryNsI not huMdy hn[ Awjkl kryNsI 
not jW qW dyS dw kyNdirAW bYNk jW srkwr jW dovy jwrI krdy hn[Bwrq iv`c iek rupy dw not Bwrq srkwr rwhI 
Aqy bwkI hor not irjrv bYNk Aw`P ieMifAw rwhI jwrI kIqy jWdy hn[ ies qrW Bwrq iv`c kryNsI notW dw bhuq 
v`Dw ihsw dyS dy kyNdrI bYNk (irjrv bYNk) rwhI jwrI kIqw jwdW hY[not jwrI krx (inrgmn) dI keI iviDAW 
ho skdI hY ijvy, pRiqiniDqv, Awnupwiqk, nXunqm iniD, pirvrqnSIl, ApirvrqnSIl, Awid[ Dwqivk mwn 
dy Xug iv`c kwgjI mudrw pRiqiniDqv huvw krdI sI[ dujy SbdW iv`c, ien notw dy pICy Sq-pRiqSq Dwqivk 
koS riKAw jwdW sI[ jykr kyNdirAw bYNk iek krof rupy dy not jwrI krdw sI qW ausƒ iek krof rupy dw sonW 
jW cWdI koS iv`c rKxw pYdw sI[ pRiqiniDqv kwgjI mudrw ƒ jwrI krx dy do muK ¿πÁ∂Ù ies qrW sI –(i) isky 
Fwlx dy Krc dI bcq[(ii) DwqU ƒ iGsn nwl hox vwly nukswn qo bcwau[ pr not jwrI krx dI ieh pRxwlI 
lochIn sI ikauik kwgjI mudrw dI purqI DwqU dy stw`k qy inrBr hoieAw krdI sI[ DwqU dy stw`k qo ieh v`D 
nhI ho skdI sI[ pRiqiniDqv kwgjI mudrw dy doSW ƒ dUr krx dy leI Awnupwiqk iviD ƒ ApnieAw igAw[ 
swl 1956 q`k irjrv bYNk, Awnupwiqk koS pRxwlI (Proportional Reserve System) dy muqwbk kul notW 
dy mul dw 40% ihsw sony, cWdI, ivdySI pRiqBuiqAW Aqy ivdySI mudrwvW iv`c rwiKAW jwdW sI[ swl 1956 qo 
bwd G`t qo G`t iniD pRxwlI (Minimum Reserve System) ApnweI geI[ies iviD dy muqwbk, irjrv bYNk 
ƒ 200 krof rupy dI G`t qo G`t iniD rKxw kwnunI qor qy AinvwrX kr iddw igAw hY, ijs leI 115 krof 
rupy dw sonw cwihdw hY[ ies qrW 200 krof rupy dI G`t qo G`t iniD dy AwDwr qy irjrv bYNk iksy vI sImw 
q`k not jwrI kr skdw hY[ ieh pRxwlI bhuq locSIl hY pr iesdy iv`c sdw v`D qo v`D notW dy pRswr dw fr 
bixAw rihMdw hY[ kryNsI not pirvrqnSIl Aqy ApirvrqnSIl ho skdy hn[ pirvrqnSIl kwgjI mudrw 
dy iv`ckwl modirk AiDkwrI ƒ siQr dr qy notW dw DwqU iv`c bdlwv krxw huMdw hY[ ApirvrqnSIl kwgjI 
mudrw dy iv`ckwl, kyNdrI bYNk (modirk AiDkwrI) kwgjI notW ƒ sWkyiqk isko jW hor notW iv`c bdlwx dI 
gwrxtI iddw hY, lyikn sony jw cWdI dy bdlwx dI nhI[ vrqmwn smy iv`c, ivsv dy swry dySW iv`c not jwrI 
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krx dI ApirvrqnSIl iviD hI pRcilq hY[ not vwsqv iv̀c vwAdy pqr (Promissory Notes) huMdy hn[ modirk 
AiDkwrI iehdy bdly iv̀c isky jw hor not dyn dI vwAdy krdw hY[ ies iviD dy Plsvrup modirk nIiq Aqy modirk 
pRbMD dw m̀hqv bhuq v̀D igAw hY[ hux notW ƒ jwrI krxw sony jW cWdI dy stẁk qy ivrBr nhI krdw[ notW dI purqI 
jW inrDwrx modirk AiDkwrI rwhI ArQ-ivvsQw dI jrUrq ƒ iDAwn iv̀c rKky kIqw jwdw hY[

(2) mMg jmwvW (Demand Deposits) 

swry dySW dy lok Awpxy DMn ƒ bNYkW iv`c jmw krwdy hn[ bYNk jmwey do qrW dI huMdI hY – (i) insicqkwlIn 
jmwey Aqy (ii) mMg jW cwlU jmwey[inSicqkwlIn jmwvW iek insicq smy dy leI huMdI hY[ ien jmwvW ƒ cyk 
rwhI inklvwieAw nhI jw skdw[ pr mMg jmwvW dI rwSI ƒ jmwkrqw rwhI kdy vI inklvwieAw jw skdw 
hY[ iesleI mMg jmw dy rup iv`c rwsI aunI hI qrl huMdI hY  ijnI mudrw[ p`Cm dy dySW iv`c 90% Bugqn bYkW 
rwhI kIqy jWdy hn[ Bwrq iv`c vI mMg jW cwlU jmW dw m`hqv inrNqr v`Ddw jw irhw hY[
cwlU jW mMg jmw Kwqy iv`c cyk rwhI Bugqwn krxw bhuq suriK`Aq Aqy suivDwjnk hY[ cyk rwhI Bugqwn ies 
kwrx suibDwjnk hY ikauik cykW rwhI jmw rwSI dI iknI vI rkm inklvweI jw skdI hY[ auc mu`l vwly notW dw 
pRXog AsuriKAq ho skdw hY[ cyk rwhI Bugqwn dw bYkW dy kol sbUq hMudw hY ikauik auhnW ƒ bYNk dy KwiqAw iv`c 
drj kIqw jwdW hY[ jykr Bugqwn sMbDI koeI ivvd pYdW ho jwvy qW jWc rwhI iesdW inptwrw ho skdw hY[
kynj ny ApxI pusqk “A Treatise on Money” (1930) iv`c mudrw dI purqI dy mMg jmwau ƒ vI Swml kIqw 
hY[aus vyly, pwrkr ivls (Parker Wills) vrgy ArQ-SwSqirAW ny ies qy Awpiq aTweI sI[ pr vrqmwn 
smy iv`c lgBg swry dysW iv`c mMg jmwvW ƒ mudrw dI purqI iv`c Swml kIqw jwx ligAw hY ikauik vsqUAW 
Aqy syvwvW ƒ mMg jmwvW rwhI vI KiridAw jw skdw hY[ pr ieh g`l aulyKnIA hY ik cyk rwhI Bugqwn ƒ lYxw 
vI kwnunI qor qy AinvwrX nhI hY[ koeI vI ivAwkqI cyk lyx qo ienkwr kr skdw hY[ pr mudrw dy rup iv`c 
Bugqwn krxw iek kwnUnI AinvwrXqw hY[
bYNk Awpxy kol jmw krweI geI mudrw dy AwDwr qy auDwr iddy hn[ Awpxy AnuBv qo bYNkW ƒ ies g`l dw pqw 
huMdw hY ik swry jmwkrqw iek hI vyly AwpxI kul jmwey nhI kfwxgy[ iesleI jykr auh kul jmwau dw iek 
insicq Anupwq Apxy kol nkd rKly qW SyS rwiS krj dy rup iv`c dy dyvy qW auh jmwkrqWa dI jrUrqW ƒ 
purw kr skdy hn[ iehI kwrx hY ik bYNk ies siQqI iv`c huMdy hn ik ijnI kul jmW rwiSAW auhnW dy kol 
hodI hY ausqo keI guxw ijAwdW auh lokW ƒ auDwr dy skdy hn[ bYkW dI ies kirAW ƒ swK inrmx (Credit 
Creation) ikhw jwdw hY[ bYNkW rwhI inrimq swK ƒ vI mudrw dI purqI iv`c Swml kIqw jwdw hY[ ikauik ieh 
mMg jmW dw iek ihsw huMdI hY[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø cln iv`c kryNsI jW mMg jmw dy Alwvw mudrw purqI dy bcq Aqy msy jmw 
Swml hoxI cwihey[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  mudrw iv`c aun swirAW vsqUAW ƒ Swml kIqw jwxw cwieey jyVw auhnW dy njidk ………… hY[
 (a) pRiqsQwpn (A) sQwpn
 (e) nhI hY (s) iedy iv`co koeI nhI[
4.  mudrw purqI dy do Gtk hn - 
 (a) kryNsI Aqy bYNk jmwvW (A) DMn jW sMpiq
 (e) Gr Aqy dukwx (s) iedy iv`co koeI nhI[
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5.  kryNsI qo Bwv cln iv`c …………… Aqy not hn[
 (a) DMn (A) isky
 (e) rupy (s) iedy iv`co koeI nhI[
6.  mudrw purqI dw iek m`hqvpurx huMdy hn -
 (a) bYNk (A) kryNsI
 (e) nwgirk (s) iedy iv`co koeI nhI[

16.3  modirk smucX Aqy Bwrq iv`c mudrw purqI dw mwp 
(Monetary Aggregates and Money Supply Measures in India)

PRIfmYn dw mudrw mMg Pln hr qrW qo kynj qo iBn hY ijsdI Qwly crcw kIqI jw rhI hY –
ijQoN q`k Bwrq iv`c mudrw pUrqI mwp dy ieiqhws dw pRSn hY 1967-1968 q`k RBI dvwrw mudrw dw iek mwqr 
pUrqI mwp M pRXog ho irhw sI[M lokW dI mMg jmW Aqy krMsI nUM Swiml krdw sI[pwrMpirk rUp nwl M nUM 
sMkrIx mudrw pUrqI dw mwp ikhw jWdw sI[1967-68 qoN 1977 q`k iek ivsqirq mudrw pUrqI mwp pRXog 
kIqw igAw ausnUM smucX modirk sMswDn (Aggregate Monetary Resources – AMR) ikhw jWdw sI[ AMR 
iv`c krMsI, mMg jmW Aqy smyN jmW nMU Swiml kIqw jWdw sI[ 1977 iv`c BwrqIAw irzrv bYNk ny mudrw pUrqI 
dy cwr nvyN mwp pRiqpwidq kIqy hn, M1, M2, M3, Aqy M4 hY[ iesdw ivsqwr nwl vrxn hyT iliKAw hY –
M1 = jnqw dy kol kryNsI + bYNk dI mMg jmw + irzrv bYNk dy kol hor jmw
M2 =  jnqw dy kol kryNsI + bYNk dI mMg jmw + irzrv bYNk dy kol hor jmw + fwkKwno dI bcq XojvwvW iv`c 

jmw
M3 = jnqw dy kol kryNsI + bYNk dI mMg jmw + irzrv bYNk dy kol hor jmw + bYNkW iv`c swvDI jmw
M4 =  jnqw dy kol kryNsI + bYNk dI mMg jmw + irzrv bYNk dy kol hor jmw + bYNkW iv`c swvDI jmw +  

fwkKwno dI kul jmw (NSC ƒ C`fky)

  ieh qusI not kro
sMkIrx Bwv iv`c mudrw purqI mwp M 1977 dI nvI SMKlw dy M1 dy brwbr nhI hY, jykr iehnW smuicXW 
dw sMGtk brwbr hY[ M1 swry kyNdirAw, rwjX Aqy pRwQimk shkwrI bYNkW dI mMg jmw ƒ Swml krdw hY 
jdik M kyvl rwjX shkwrI bYNkW dI mMg jmw ƒ Swml krdw hY[
nvI SMKlw iv`c M3 swry shkwrI bYNkW dI smy jmw ƒ Swml krdw hY jdik smuicXW modirk sMswDm (AMR) 
iksy vI shkwrI bYNkW dI smy jmw ƒ Swml nhI krdw hY[

1998 iv̀c RBI dI kwrXkwrI simiq ny do nvy mwpo dw suJwv idqw ijvy NM2 Aqy NM3[ iesdy Awlvw ies simiq 
ny 3 qrlqw mwp ijvy L1, L2 Aqy L3 dy leI vI suJwv idqw[ ien iqnW ƒ modirk Aqy qrlqw mmuicXW (Monetary 
and Liquidity Aggregates) ikhw jwdw hY[iehnW mwpW dy sMGtk dw ivsqrq vrxn ies pRkwr hY-

1.   NM2  =   jnqw dy kol krMsI + mMg jmWvW + irzrv bYNk dy kol hor jmwvW+ AlpkwlIn swviD  
jmwvW[

2.   NM2  =  NM2 + lMmy smyN swviD jmwvW + iviqX sMsQwvW dw AlpkwlIn PMf[ 
3.   L1     =  NM2 + fwkKwny dIAW jmwvW[ 
4.   L2     =  smyN AviD modirk pRwpiqAW +  jmwvW dw pRmwx pq`r + smyN AviD jmwvW[ 
5.   L3     =  L2 + gYr bYNikNg iviqX sMsQwvW dy kol swvrjnk jmwvW[ 



ÈØ‡

smStI ArQSwsqr dy isDWq

150 LOVELY PROFESSIONAL UNIVERSITY

  hor jmwey (Other Deposits)

ies srkwr Aqy vwixjiXk bYNkW dy AlwvW RBI iv`c jmW hox vwlI rwSI ƒ ivKwaudI hY[ iehdy iv`c  
AMqrrwStrI SMgTn, ivdySI kyNdirA bYNk, ivdySI srkwr jw ivqIA sMgTn Awid dI mMg jmw ƒ Swml kIqw 
jwdw hY[ nvI srKlW iv`c M3 swry shkwrI bYNkW dI smy jmW ƒ Swml krdw hY[

‡≈√’ mudrw purqI dy bwry iv`c Apxy ivcwr pyS kro[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. not hwikk`q iv`c vwiedy pqr huMdy hn[ 
8. swry dySW dy lok Apxy DMn ƒ bYkW iv`c jmw nhI krwdy hn[
9. vrqmwn msy iv`c ivSv dyy swry dySW iv`c not jwrI krx dI ApirvrqnSIl iviD hI pRcilq hY[
10. bYNk Apxy kol jmw krweI geI mudrw dy AwDwr qy auDwr idNdy hn[

16.4  mudrw dI purqI ƒ pRBwivq krx vwly kwrk : iek sYDWiqk inrDwrx 
(Factors influencing Supply of Money : A Theoretical Prescription)

pRo. cYxflr dy muqwbk iek ArQ-ivvsQw iv̀c mudrw dI purqI muK̀ rup iv̀c hyT ilKy q̀qW qy inrBr krdI hY -

(1) mOdirk AwDwr dw Awkwr (Size of the Monetary Base) 

ies ƒ au`c Skiq mudrw (High Powered Money) jW bwhrI mudrw (Outside Money) jW irzrv mudrw 
(Reserve Money) ikhw jwdW hY[ au`c Skiq mudrw (High Powered Money) jW bwhrI mudrw (Outside 
Money) aus mudrw ƒ ikhw jwdW hY ijsƒ kyNdrI bYNk jW srkwr jwrI krdI hY Aqy ijsƒ jnqw Aqy bYNk Apxy 
kol rKdw hY[ dujy SbdW iv`c,

H = R + C

(ieQy, H : auc Skiq mudrw, R : bYNkW dy kul irzrv, C : cln iv`c kryNsI)
dUjy SbdW iv`c, 

au`c Skiq mudrw = bYNkW dy kul irzrv + jnqw dy kol kryNsI (not + isky)

mudrw Aqy au`c Skiq mudrw iv`c AMqr ieh hY ik mudrw iv`c kryNsI qo Alwvw mMg jmwvW ƒ Swml kIqw jwdW hY 
jdik au`c Skiq mudrw iv`c kryNsI dy Alwvw bYNkW dy nkd irzrv ƒ vI Swml kIqw jwdW hY[mudrw dI purqI iv`c 
viriD qd huMdI hY jd au`c Skiq mudrw iv`c  viriD huMdI hY[ mudrw dI purqI dw Awkwr mudrw guxk (Money 
Multiplier) qy inrBr krdw hY[ mudrw guxk, au`c Skiq mudrw Aqy kryNsI dw ku`l joV bYNkW dy irjrv Aqy 
bYNkW dI kyNdrI bYk dy kol hor jmwvW dw Anupwq hY[(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.)
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(2) nkdI Aqy mMg jmw dw Anupwq (Proportion of Cash and Demand Deposits) 
sudrw dI purqI qy ies g`l dw vI pRBwv pYdW hY ik nkdI Aqy mMg jmwvW dw kI Anupwq hY[ lok kul mudrw dw 
ijnW v`D Anupwq jmwvW dy rup iv`c rKxw cwauxgy, aunW hI bYNkW dI aun jmwvW dy AwDwr qy, swK inrmwx krx 
dI Skiq v`D hovygI[ swK dy inrmwx dI mwqrw swK guxk (Credit Multiplier) dy Awkwr qy inrBr krdw hY[ 
swK guxk dw Awkwr nkd koS Anupwq (Cash Reserve Ratio – CRR) rwhI pRBwivq huMdw hY[ kul jmwvW 
dw ijnW Anupwq bYNkW ƒ Apxy kol nkdI dy ruup iv`c rKxw pYdW hY ausƒ nkd koS Anupwq (Cash Reserve 
Ratio) ikhw jwdW hY[ nkd koS Anupwq ijnW G`t hovygw bYNkW dI swK inrmwx krn dI SkqI aunI hI v`D 
hovygI Aqy mudrw dI pUrqI vI aunI hI izAwdw v`D jwvygI[ AKIr iv`c jykr lok kul mudrw dw v`D Bwg bYNk 
jmwvW dy rUp iv`c rKxw psMd krngy qW mudrw dI pUrqI v`D hovygI[

(3) cln dI giq (Velocity of Circulation) 
sudrw dI purqI dw Anupwq lgwx dy leI ArQSwSqirAW dy do idSitkox hY -
(i) smy ibMdU qy mudrw dI purqI (The Supply of Money at a Point of Time) – kYmibRj ivSvivDwilAW 
dy ArQSwSqrIAW. ijvy – mwrSl, pIgu, rwbrtsn Aqy kynj dw ieh mq sI ik iksy qY ikqy gey smy ibMdU qy 
mudrw dI purqI dw Anumwn lokW dy kol kryNsI Aqy mMg jmW dw jox rwhI lgieAw jwdW hY[
(ii) smyviD iv`c mudrw dI purqI (The Supply of Money in a Period of Time) – sudrw pirmwx isDWq 
dy pRiqpwdkW iv`c ierivNg iPSr (Irving Fisher) dI rucI ieh pqw krx iv`c sI ik iksy ivSyS smyviD iv`c 
mudrw dI purqI iknI hodI hY[ iek ivSyS smyviD iv`c mudrw dI iekweI dw pRXog keI bwr ikqw jw skdw hY[ 
iesleI mudrw dI ieh iekweI iek qo v`D iekwieAW dw kMm krdI hY[ mMn lIijey Bwrq iv`c mudrw dI iek 
iekweI iek swl iv`c Aosqn s`q vwr pRXog iv`c lweI jWdI hY[ iesdw Bwv ieh hoieAw ik mudrw dI iek 
iekweI iv`c s`q iekwieAw dw kMm ikqw hY[ iesƒ ikhw jwvygw ik mudrw dI ivvswX cln giq (Transac-
tion Velocity of Money), Bwv ‘V’ s`q hY[ iesleI mudrw dI cln giq qo Bwv ieh hY ik “mudrw dI iek 
iekweI iek swl iv`c iknI vwr ivinmX dy mwiDXm dy rup iv`c iek ivAkqI qo dUjy ivAkqI dy kol jWdI 
hY[”(Velocity of money is number of times a unit of money changes hands in the course of a year.)

ies qrW iek qY ikqy gey smy iv`c mudrw dI purqI dw Anumwn mudrw dI mqrw dI cln giq dy nwl guxw krky 
lgieAw jwdW hY[ hor sbdW iv`c,

mudrw dI purqI = MV

16.5  √≈≈ßÙ (Summary)

 sudrw dI purqI qy ies g`l dw vI pRBwv pYdW hY ik nkdI Aqy mMg jmwvW dw kI Anupwq hY[ lok kul 
mudrw dw ijnW v`D Anupwq jmwvW dy rup iv`c rKxw cwauxgy, aunW hI bYNkW dI aun jmwvW dy AwDwr qy, 
swK inrmwx krx dI Skiq v`D hovygI[ swK dy inrmwx dI mwqrw swK guxk (Credit Multiplier) dy 
Awkwr qy inrBr krdI hY[ swK guxk dw Awkwr nkd koS Anupwq (Cash Reserve Ratio – CRR) 
rwhI pRBwivq huMdw hY[

16.6  ÙÏÁ’ØÙ (Keywords)

 J mudrw purqI (Money Supply) – mudrw dI purqI[
 J swK inrmwx (Creation of Credit) – gox jmw[
 J bwhrI mudrw (Outside Money) – bwhrI mudrw dw inrmwx[ 
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16.7  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. mudrw purqI dw Bwv Aqy pirBwSw ƒ ivAkq kro[
2. mudrw puqrI dy do mu`K sMGtk kyxy hn?
3. modirk smuicA jW Bwrq iv`c mudrw purqI dI mwp dso[
4. mudrw dI purqI ƒ pRBwivq krx vwly kwrkW dw ivvrx dyvo[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. kwgj mudrw  2. mudrw   3. (a)    4. (a)
5. (A)  6. (A)    7. shI   8. glq
9. shI  10. shI [ 

16.8 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks dI loxW : As. As. nwQ, swiebr tYk pbilkySn, 2012.
2. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010. 
3.  mYkroiekwnoimks : iekwnoimkgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl ANf 

fyivf Ac. pYpl, vwienw buks , 2010.
4. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 2010.
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iekweI-17: mudrw guxk Aqy vixijXk bYkW rwhI swK 
inrmwx

(Money Multiplier and Credit Creation by 
Commercial Banks)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

17.1 mudrw guxk (Money Multiplier)

17.2 swK mudrw dw ivsqwr Aqy swK inrmwx (Expansion of Credit Money or Credit 
Creation)

17.3 kuJ mul AvDwrxwvW (Some Basic Concepts)

17.4 swK inrmwx dI kwrvweI Aqy bYNk swK dw inrmwx ikvy kr skdy hn? 
(Process of Credit Creation or How do Banks Create Credit?)

17.5  bIjgixq dI AiBivAkqI (Algebraic Expression)

17.6  swK sirjn dI sImwvW (Limitations of Credit Creation)

17.7  pRiqXogI bYNikg Aqy swK ivsqwr (Competitive Banking and Credit Expansion)

17.8  kI bYNk hikk`q iv`c swK dw inrmwx krdy hn? (Do Banks Really Create Credit?)

17.9  Bwrq iv`c mudrw purqI (Money Supply in India)

17.10  mudrw ArQivvsQw iv`c ikvy pRcilq huMdI hY? (How Does Money Get into the Economy?)

17.11  kI ArQivvsQw iv`c mudrw dI purqI kyNdrI bYNk dI ieCw (smJ-buJ) qy inrBr krdI hY? 
(Does Supply of Money in the Economy Depend on the Discretion of the Central 
Bank?)

17.12  √≈≈ßÙ (Summary)

17.13  ÙÏÁ’ØÙ (Keywords)

17.14  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

17.15  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J mudrw guxk jwnx leI[
 J bIjgixq dw iezhwr jwnx leI[
 J Bwrq iv`c mudrw purqI jwnx leI[
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 J swK sirjn dI sImwvW jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

swK inrmwx rwhIN vixijAk bYNk ArQivvsQw iv`c mudrw  dI pUrqI iv`c virDI krdy hn ijsdw aqpwdn, 
apBog Aqy invyS dy p`Dr qy pRBwv pYNdw hY Aqy nwl hI sMvirDI Aqy ivkws dI pRikirAw pRBwivq huMdI hY[

17.1  mudrw guxk (Money Multiplier)

mudrw guxk, mudrw dI pUrqI iv`c bdlwv Aqy modirk ADwr iv`c pirvrqn dw Anupwq hY (Money multiplier 
is the ratio of change in supply of money to the change in monetary base) modirk ADwr, cln 
iv`c krMsI Aqy bYNkW dy nkd irzrv dw kul joV hY[ mMNn lvo ik modirk ADwr iv`c 10 kroV rupey dy bdlwv 
dy PlsrUp mudrw dI pUrqI iv`c 30 kroV rupey dw bdlwv ho jwdW hY qW mudrw guxk 3 hovygw[ mudrw guxk dw 
guxWk hyT id`qy suq`r rwhIN pqw kIqw jw skdw hY- 

(Money Supply)
(Money Multiplier)

(High Powered Money)
mudrw purqI mudrw guxk  = 

au`c Skiq mudrw 

Aqy  Mm
H

=    …(i)

(ieQy m: mudrw guxk; M: mudrw dI pUrqI ( cln iv`c krMsI Aqy bYNkW dI mMg jmw); H= a`c SkqI mudrw) 
mudrw dI kul pUrqI; krMsI Aqy mMg jmw dw joV hY)

 M = C + D   …(ii)

(ieQy, C : krMsI D : mMg jmwvW) 

  M Aqy H iv`c AMqr (Difference between M and H)

M = muudrw dI pUrqI ijs iv`c krMsI Aqy mMg jmwvW Swiml hMudIAW hn[ 
H = au`c SkqI mudrw ijs iv`c krMsI Aqy vpwirk bYNkW dy irzrv Swiml huMdy hn[ 

nkd irzrv iv`c vpwirk bYNkW dy ApykiSq nXunqm irzrv Aqy hor irzrv hI Swiml huMdy hn[ 

ÈØ‡√ mudrw guxk, mudrw dI pUrqI iv`c bdlwv Aqy modirk ADwr iv`c bdlwv dw Anupwq 
hYY[

au`c SkqI mudrw dI kul pUrqI, krMsI ,bYNkW dI ApykiSq irzrv (Required Reserve), bYNkW dIAW hOr jmwvW 
jW kyNdrI  bYNk dy kol hor irzrv (Excess Reserve) dy kul joV dy brwbr huMdI hY[ 
 H = C + RR + ER …(iii)

{ieQy, H: auuu`c SkqI mudrw; C: krMsI; RR: vpwirk bYNkW dy ApykiSq irzrv; ER: vpwirk bYNkW dy kyNdrI 
bYNkW dy kol hor irzrv (Excess Reserve)]

jykr smIkrx (i) iv̀c M Aqy H dy m̀ulW  dw pRiqsQwpn kIqw jwvy, qW swnUM hyT iliKAw smIkrx pRwpq hovygw- 
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M C DM
H C RR ER

+= =
+ +

smIkrx dy s`jy pwsy dy Bwg nUM D (mMg jmw) nwl Bwg kro

 
+

= =
+ +

C D
M D Dm C RR ERH

D D D

 …(iv)

jykr smIkrx (iv) iv`c AwsI C
D

 dI QW qy c, RR
D

 dy QW qy r Aqy ER
D

 dy QW qy e iliKey qW

(a)  mudrw guxk

 

M 1 Cm
H c r e

+= =
+ +

  …(v)

(b)  mudrw dI purqI = mudrw guxk × au`c Skiq mudrw

 

1 CM H mH
c r e

+= × =
+ +

 …(vi)

(c) au`c Skiq mudrw

 

MH
m

=
 …(vii)

sNKy5 iv`c, mudrw dI purqI mudrw guxk dy mu`l rwhI pRBwivq huMdI hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. modirk AwDwr, cln iv`c kryNsI bYkW dy nkd irzrv dw ……………… hY[
2. bYNk krj dyky v`D qo v`D …………… kmwxw cwaudw hY[

17.2  swK mudrw dw ivsqwr Aqy swK inrmwx  
(Expansion of Credit Money or Credit Creation)

au`qy ilKI crcw dy muqwibk iek ArQivvsQw iv`c mudrw pUrqI krMsI dy cln Aqy vixijXk bYNkW kI mMg jmw 
qy inrBr krdI hY[ iehnw do sMGtkW iv`c iksI vI virDI dy kwrx ArQivvsQw iv`c mudrw pUrqI vD`dI hY[ 
krMsI dI mwqrw kyNdrI bYNk dy rwhIN qY huMdI hY jo srkwr dy Krc krx dy ivvhwr qy inrBr krdI hY jdoNik 
mudrw pUrqI dw jmw sMGtk vixijXk bYNk rwhIN pRBwivq huMdw hY[ swK sirjn krky jW swK mudrw dw ivsqwr 
krky vixijXk bYNk ArQivvsQw iv`c mudrw pUrqI ƒ pRBwivq krdy hn[ vixijXk bYNk dI swK ivsqwr 
Smqw iesdy nkd AwriSq Anupwq qy inrBr krdI hY[ ilpsI Aqy ik@stl dy sbdW iv`c, “bYNk aus vyly mudrw 
sirjn krdy hn jdo auh nkd AwriSq Anupwq iv`c v`D qo v`D sbUq jmw sirjn krdyy hn[”(Banks can 
create money by issuing more promises to pay (deposits) than they have cash reserve available 
to pay out. – Lipsey and Chrystal) 
nXuln dy sbdW iv`c, “swK inrmwx qo Bwv ivApwirk bYNkW dI aus Skiq qo hY ijdy rwhI auh krj dyky jW 
pRiqBuiqAW iv`c invyS krky gox jmwvW dw ivsqwr krdy hn[” (Credit Creation refers to the power of 
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commercial banks to expand secondary deposits either through the process of making loans or 
through investment in securities . - Newlyn)

jI. An. hw`m dy muqwbk, “gox jmw dw inrmwx hI swK inrmwx kihlwdW hY[” (The creation of derivative 
deposits is identical with what is commonly called the creation of credit. – G. N. Halm)

swK inrmwx dI kwrvweI dw ivSlySx krx qo pihlW kul mul AvDwrxwvW dw igAwn pwTkW dy leI apXogI 
isD hovygw[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø kryNsI dI mwqrw kyNdrI bYNk dy rwhI qY huMdI hY[

17.3  kuJ mul AvDwrxwvW (Some Basic Concepts)

(1) mMg jmW (Demand Deposits)– bYNk dI aus jmw ƒ ikhw jwdW hY ijsƒ jmw krx vwlw iksy vI vyly 
cyk jwrI krky k`fvw skdw hY[ ijsƒ ‘cyk jmw’ (Chequing Deposits or Chequable Deposits) vI ikhw 
jwdW hY[
iesdW ivsqwr nwl vrxn ies qrW hY –

(i) pRwQimk jW nkd jmw (Primary or Cash Deposits) – aus DMn rwiS ƒ, jyVW lokW rwhI bYNkW dy iv̀c nkd 
mudrw dy rup iv̀c jmw krvweI jWdI hY, pRwQimk jW nkd jmw khdy hn[ iesƒ inSkirAw jmw (Passive 
Deposits) vI ikhw jwdw hY ikauik ies jmW dw inrmwx krx iv̀c ivAwpwirk bYNkW dI koeI Buimkw nhI 
huMdI[ iehojI jmw kIqI geI rwSI  purI qrw jmw  krx vwly dI ieCw qy inrBr krdI hY[

(ii) swK jmw jW gox jmw (Derivative or Secondary Deposits) – jd koeI ivAkqI bYNk qo krz lYx 
dy leI jwdW hY qd bYNk ausƒ ieh krz nkd rwSI dy rup iv`c nhI iddw blik auhdy nW dw iek Kwqw 
Kol iddw hY Aqy ausƒ cyk rwhI auhdy iv`co rupy k`fx dw AiDkwr dy iddw hY[ ies qrw dI jmw ƒ swK 
jmw jW gox jmw ikhw jwdW hY[ iesleI bYNk rwhI idqw igAw swry krz nvI jmw dw inrmwx krdy hn[ 
gox jmw pRwQimk jmw dw pirxwm hY ikauik bYNk pRwQimk jmw dy iek ihsy ƒ irzrv iv`c rKky hI gox 
jmw dw inrmwx krdw hY[ hw`m dy muqwbk, gox jmw dw inrmwx hI swK inrmwx hY, iek bYNk ijnW v`D 
krz iddw hY, aunI hI v`D swK jmW jW gox jmw dw inrmwx hodw hY[ qdy hI qW ieh ikhw jw skdw hY, 
“krz, jmw rwiSAW dw inrmwx krdy hn Aqy jmw rwiSAW krz dw inrmwx krdI hY[”  (According 
to Halm, creation of secondary deposit is credit creation; larger the amount that a bank 
advances, greater is the creation of secondary deposits or loans created. That is why it 
is said, “ loans create deposits and deposits create loans.”)

mMg jmw = pRwQimk jmw + gox jW swK jmw

(Demand Deposits = Primary Deposits + Secondary or Derivative Deposits)

(2) nkd AwriSq Anupwq (Cash Reserve Ratio) – iehdy iv`c koeI Sk nhI ik bYNk krz dyky v`D qo v`D 
lwB kmwxw cwaudw hY pr iehdw Bwv ieh nhI ik auh ApxI swrI nkdI krz iv`c dy dyvygy[ jyVy lok bYNkW 
iv`c pYSw jmw krdy hn, auh iesƒ iksy vI vyly k`fvw skdy hn, ikauik ieh auhnW dw Apxy pYsy hn[iesleI 
bYNk kul jmw rwiS dw iek ihsw hmySw Apxy kol nkd AwriSq iniD (Cash Reserve) dy rup iv`c r`Kdy hn, 
ijdy nwl jmw krx vwilAw dI jrUrqW ƒ purW ikqw jw sky[ kul jmw dw auh ih`sw ijsƒ bYNk Apxy kol nkd 
rup iv`c rKdw hY, ausƒ nkd AwriSq Anupwq (Cash Reserve Ratio) ikhw jwdW hY[

(3) Brmwr jW PwlqU koS (Excess Reserves) – auh rwiS jyVI bYNk dy kol lox muqwbk nkd AwriSq Anupwq 
(CRR) qo v`D huMdI hY ausƒ Brmwr jW PwlqU koS khdy hn[ hik`kq iv`c, iehI auh PwlqU koS (Excess 
Reserve) hY jyVw swK dy inrmwx dw AwDwr bxdw hY[
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(4) swK guxk (Credit Multiplier) – pRwQimk jmw iv`c viriD Aqy kul jmw dy iv`c viriD dy Anupqw ƒ 
swK gulk khdy hn[ jykr pRwQimk jmw iv`c 1,000 rupy dI viriD dy pirxwmsvrup 10,000 rupy dI swK dw 
inrmwx huMdw hY qW swK guxk 10 hovygw[ swK guxk Aqy nkd AwriSq Anupwq (CRR) dy ault sMbD ƒ hyT 
ilKy smIkrx dy rup iv`c pyS kIqw igAw hY[

 =
 

(Credit Multiplier)
(Cash Reserve Ratio)
1swK guxk

nkd AwriSq Anupwq

mudrw guxk Aqy swK guxk iv`c AMqr
(Difference between Money Multiplier and Credit Multiplier)

mudrw guxk : mudrw dI purqI Aqy au`c Skiq mudrw dw Anupwq hY[

1 cm
c r e

+=
+ +

swK guxk : kul jmwvW iv`c viriD Aqy bYNk dI pRwQimk jmwvW iv`c viriD dw Anupwq hY jW nkd AwriSq 
Anupwq  (CRR) dw imldw jUldw (reciprocal) hY[

swK guxk = D 1
P r

∆ =
∆

ieQy r : AwriSq Anupwq, D : kul jmwvW, P : pRwQimk jmwvW[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  gox jmw dw inrmwx hI hY-
 (a) swK inrmwx (A) swK
 (e) jmw (s) iedy iv`co koeI nhI[
4.  krz jmw rwiSAW dw krdy hn - 
 (a) cunwau (A) inrmwx
 (e) swK (s) iedy iv`co koeI nhI[
5.  pRwQimk jmw iv`c viriD Aqy kul jmw iv`c viriD dy Anupwq ƒ khwdy hn -
 (a) swK guxk (A) swK
 (e) guxk (s) iedy iv`co koeI nhI[
6.  PwlqU koS hI swK inrmwx dw bxdw hY -
 (a) AwDwr (A) bjt
 (e) guxk (s) iedy iv`co koeI nhI[

17.4  swK inrmwx dI kwrvweI Aqy bYNk swK dw inrmwx ikvy kr skdy hn? 
(Process of Credit Creation or How do Banks Create Credit?)

vwixijXk bYNkW dI swK ivsqwr pD`qI iehnW srqW qy ADwirq hY-
(i) bYNkW dy nkd ArkiSq  Anupwq iv`c siQrqw - bYNkW dI vwixijXk kul jmwvW dw nkd ArkiSq Anupwq 

swK isrjn p`Diq dy AMqrwl smwn rihMdw hY[ 
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(ii) nkd pRvwh nw hoxw - bYNikNg ivvsQw qoN hdoN v`D nkd pRvwh nhIN hoxw cwihdw Bwv lokW nUM krMsI dw 
iek inridSt pRiqSq ivinmX dy leI Awpxy kol rKxw cwihdw hY[ 

swK inrmwx dI pRikirAw dw AiDAn do BwgW iv`c kIqw jw skdw hY-
(1)  iek bYNikNg pRxwlI Aqy (2) bhubYNikNg pRxwlI 

(1) iek bYNikg pRxwlI iv`c swK dw inrmwx (Credit Creation in a Single Banking System)

ieh kyvl iek srl mwnqw hY ik iek ArQivvsQw iv`c kyvl iek hI bYNk swry bYMNikg kwrobwr krdw hY[ mMNn 
lvO Mr. X bYNk iv`c 1.000 rupieAw jmw krdw hY[ pRwQimk jmw dy rUp iv`c ieh rkm bYNk dI mMg jmw hY[ 
ies mwnqw qy ik nkd AwrkiSq Anupwq (CRR) 10% hY[ bYNk dy siQiq ivvrx dw rUp ies pRkwr hovygw- 

bYNk dw siQiq ivvrx
(SuruAwq dI jmw 1,000 ru. hox qy)

dyndwirAW (Liabilities) pirsMpiqAW (Assets)

mMg jmw  1,000 ru.
(SuruAwqI jmw)

nkdI = 1,000 ru.

nkd AwriSq iniD = 100 ru. (1,000 dw 10%)

v`D qo v`D (PwlqU) koS = 1,000 – 100 = 900 ru.

                             kul = 1,000 ru.                                         kul = 1,000 ru.

ibnW qrlqw Aqy suriK`Aw sMbDI joiKm dy, bYNk 900 rpey krj dy skdw hY jykr bYMk ies qrW krdw hY qW 
iesdw siQiq ivvrx ies qrW hovygw - 

bYNk dw siQiq ivvrx
(jd SuruAwqI v`D koS qy krz bdlw jwdW hY)

dyndwirAW (Liabilities) pirsMpiqAW (Assets)

(i) mMg jmw (SuruAwqI jmw) = 1,000 ru.
(ii) mMg jmw = 900 ru.
(gox Aqy swK jmw)

(i) nkdI pRwpqI = 1,000 ru.
nkd AwriSq iniD (1,000 dw 10%) = 100 ru. 
PwlqU koS = 1000 – 100 = 900 
(ii) krz = 900 ru.

                            kul = 1,900 ru.            kul = 1,900 ru.

krz dI rkm 900 rupey ik̀Qy jWdIN hY? jykr aDwr lYx vwlw ivXkqI 900 rupey dw cYk iksy hor ivXkqI (ijs 
dw Kwqw asI bYNk iv̀c huMdw hY) nUM idMdw hY, qW bYNk dy 1,000 rupey dy nkd irzrv iv̀c koeI KlblI nhI mc̀dI[ 
bYNk dI mMg jmw 1,900 rupey ho jWdI hY ijsdy leI asnUM nkd AwrkiSq nkdI inDI 190 ru. 

10 1,900
100

 ×  
 cwihdI hY[ ies siQqI iv`c bYNk dy kol PwlqU koS 1,000-190 = 810  rupey bc jweygw[ 

bYNk dy leI 810 rupey dw iek hor krz dyxw sMBv ho jwvygw[ q`d Anuswr bYNk dw mMg jmw dw joV 1,000+ 
900 +810 =2,710 rupey ho jwvygw[jykr krzdwr ivAkqI 810 rupey dw cyk iksy eysy ivAkqI nUM dy idMdw 
hY ijsdw Kwqw asI bYNk iv`c hY qW bYNk dy 1,000 rupey dy nkd irzrv  iv`c iPr koeI KlblI nhI m`cygI[ 
bYNk dI mMg jmw 2,710 rupey dy leI 271 rupey (2,710 dw 10 pRiqSq) nkd AwrkiSq inDI dy rUp iv`c r`K 
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ky bYNk Pwlqu kOS 1000-271 =729 rupey iksy hor ivAkqI nUM krz dy rUp iv`c dy skygw[ bYNk rwhIN krz 
dyx dI ieh pRikirAw a`doN q`k cldI rhygI jdoN qk Pwlqu koS (Excess Reserves) zIro nhI ho jWdw[ AMq 
iv`c bYNk dw siQqI ivvrx ies pRkwr hovgw-    

bYNk dw siQiq ivvrx
(jd v`D qo v`D koS purI qrW Kqm ho jwdW hY)

dyndwirAW (Liabilities) pirsMpiqAW (Assets)

mMg jmw  
(i) SuruAwqI jmw = 1,000 ru.
(ii) gox Aqy swK jmw = 900 ru.
    810 ru.
    729 ru.

(i) nkdI pRwpqI = 1,000 ru.
(ii) krz = 100 ru.                                                                                              
     810 ru.
       729 ru.

iehI islislw jd q`k v`D koS jIro nhI ho jwdW

                                kul = 10,000 ru.                                 kul = 10,000 ru.

ies pRkwr 1,000 rupey dI nkd pRwpiq dy ADwr qy bYNk 10,000 rupey dI mMg jmw dw inrmwx 
krdw hY[ 

1 11,000 1000 Rs.10,000
CRR 10%

 × = × =     
ikauik ies audwhrx dw swK guxk 10 hY[

swK guxk 1 1 10
CRR 10%

= = =

ArQivvsQw iv`c swK/mudrw dI pUrqI iv`c 10,000 rupey dI virDI ho jWdI hY[ 
nqIjw : bYNk dI mMg jmw iv`c 1,000 rupey (pRwQimk jmw dy rUp iv`c) dI pRwrMiBk virDI hox qy Aqy nkd 
AwrkiSq Anupwq (CRR) dI 10 pRiqSq dI mwnqw dy ADwr qy bYNk dI mMg jmw (pRwQimk Aqy gox jmwvW dw 
joV) v`D ky 10,000 rupey ho jwvygI[

17.5  bIjgixq dI AiBivAkqI (Algebraic Expression)

swK inrmwx pRkirAw iv`c bIjgixq dI AiBivAkqI ies qrW hY –

∆D = ∆P + ∆P (1 – r) + ∆P (1 – r)2 + ∆P (1 – r)3 +...........

      = ∆P{1 + (1 – r) + (1 – r)2 + (1 + r)3 +.........}
ijQy, ∆D : SuruAwqI pRwQimk jmw dy SuruAwqI bdlwv dy kwrx mMg jmw iv`c kul bdwlv
∆P : pRwQimk jmw iv`c bdlwv
r : nkd AwriSq Anupwq (CRR)

au`qy idqy gey audwhrx ƒ jwrI rKdy hoey ijQy ∆P = 1,000  ru. Aqy r (CRR) = 10 % swK inrmwx pRkirAw 
ies qrW hovygI –
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∆D = ∆P + ∆P (1 – r) + ∆P (1 – r)2 ............

 = 1000 + 1000 (1 – 10%) + 1000 (1 – 10%)2 ............

 = 1000 + 1000 × 
9

10
 
    

+ 1000 × 
29

10
 
    

............

 = 1000  

29 91 .........
10 10

    + + +     

 = 1000  ×  

1
91

10
−

 = 1000  ×  

1
10 9

10
−

 = 1000 × 10 = Rs. 10, 000

ies pRkwr 1000 rupey dI pRwQimk  jmw ArQivvsQw 
iv`c 10,000 rupey dw swK sirjn krdw hY, ieQy nkd 
AwrkiSq Anupwq 10 pRiqSq hY Aqy bYNikNg ivvsQw nwl 
koeI h`do v`D (PwlqU) nkd pRvwh nhIN huMdw hY[swK inrmwx 
dI ies pRikirAw nUM icq`r 16.1 rwhIN idKwieAw igAw hY[
ic`qr 16.1 iv`c X AkS jmw Aqy Y AkS pRwQimk jmw dy kwrx hox vwly iBMn-iBMn jmw ck`r nUM mwpdw 
hY[pRwQimk jmW 1,000 rupey hY pihly crx iv`c kul jmw vI 1000 rupey hn[ pRwrNiBk jmw 1,000 rupey du`jy 
crx iv`c 900 rupey dI jmw Aqy qIjy crx iv`c 810 rupey dI jmw isrjn krdw hY[ ies qrW jmW isrjn 
dw ieh crx audoN q`k cldw rhygw jdO q`k swry pRwQimk jmw nkd AwrkiSq Anupwq iv`c vMfy nw jwx[

(2)  bhubYNikNg pRxwlI iv`c swK dw inrmwx  
 (Credit Expansion in Multiple Banking System)  

bhu bYNikg pRxwlI iv̀c krz pRdwn mwiDAm nwl swK pd̀iq iek bYNikg pRxwlI vrgI hY ijsdI AsIN pihlW crcw 
kIqI hY[v̀K-v̀K vwixijAk bYNkW dy klipq sMquln pq̀r dw pRXog krky swK ivsqwr dw ivSlySx krWgy[ ieQy bYNikg 
ivvsQw guxk swK isrjn q̀d krdI hY jdoN swry bYNk iek duj̀y dy nwl AwpxI jmw rkm iv̀c virDI krdy hn[ iek 
bYNikNg ivvsQw dI qulnw iv̀c bhubYNikNg ivvsQw iv̀c swK ivsqwr pRikirAw v̀D vwsqivk hY[
mMn lvo ik iek ArQ ivvsQw iv`c A, B, C Aqy keI hor bYNk pwey jWdy hn[sB qoN pihlW, iek ivAkqI 
bYNk A iv`c 1,000 rupey pRwQimk jmw dy rUp iv`c jmw krwauNdw hY[ ies siQqI iv`c bYNk A dw siQqI ivvrx 
ies qrW dw hovygw-

bYNk ‘A’ dw SuruAwqI siQiq ivvrx

dyndwirAW (Liabilities) ru. (Rs) pirsMpiqAW (Assets) ru. (Rs)

jmw (Deposits)
              

kul (Total)

1,000 AwriSq iniD (Reserves)
             

 kul (Total)

1000

1,000 1,000

icqr 17.1
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bYNk ‘A’ 10% nkd AwrkiSq inDI r`Kky 900 rupey auDwr dyNdw hY ies siQqI iv`c bYNk  ‘A’ dw 
AMiqm siQqI ivvrx ies qrW hovygw-

bYNk ‘A’ dw AwKrI siQiq ivvrx

dyndwirAW (Liabilities) ru. (Rs) pirsMpiqAW (Assets) ru. (Rs)

jmw (Deposits)
              

kul (Total)

1,000 AwriSq iniD (Reserves)
auDwr (Loans)
              

kul (Total)

100
900

1,000 1,000

mMn lvo, iek ivAkqI bYNk ‘A’ qoN 900 rupey auDwr lYMdw hY Aqy iksy du`jy ivAkqI nUM krz AdwXgI 
leI 900 rupey dw cyk dyNdw hY ijsdw jmw Kwqw bYNk B iv`c hY[bYNk ‘B’ dw SurUAwqI siQqI ivvrx 
ies pRkwr bxygw[ 

bYNk ‘B’ dw SuruAwqI siQiq ivvrx

dyndwirAW (Liabilities) ru. (Rs) pirsMpiqAW (Assets) ru. (Rs)

jmw (Deposits)
              

kul (Total)

900 AwriSq iniD (Reserves)
              

kul (Total)

900

900 900

bYNk ‘B’ SuruAwqI jmw 900 ru. dw 10 % nkd AwriSq Anupwq (CRR) dy rup iv`c r`Kky bwkI 810 ru. 
dw aDwr dy iddw hY bYNk dw AwKrI siQiq ivvrx ies qrW dw hovygw -

bYNk ‘B’ dw AwKrI siQiq ivvrx

dyndwirAW (Liabilities) ru. (Rs) pirsMpiqAW (Assets) ru. (Rs)

jmw (Deposits)
              

kul (Total)

900 AwriSq iniD (CRR)
auDwr (Loans)
              

kul (Total)

90
810

900 9,00

iek ivAkqI bYNk ‘B’ qo 810 ru. dw auDwr lYdW hY Aqy iksy ivAkqI ƒ krz cukwx dy leI 810 ru. 
dw cyk iddW hY ijsdw jmw Kwqw ‘C’ iv`c hY[ ies siQiq iv`c bYNk ‘C’ dw AwrNiBk siQiq ivvrx 
hyT qrW dw hovygw[ -

bYNk ‘C’ dw SuruAwqI siQiq ivvrx

dyndwirAW (Liabilities) ru. (Rs) pirsMpiqAW (Assets) ru. (Rs)

jmw (Deposits)
              

kul (Total)

810 koS (Reserves)
              

kul (Total)

810

810 810
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bYNk ‘C’ SuruAwqI jmw 810 ru. dw 10% nkd AsIimq (CRR) dy rup iv`c r`Kky bwkI 729 ru. aDwr dy 
iddw hY[ bYNk ‘C’ dw AwKrI siQiq ivvrx hyT qrW dw hovygw[ -

bYNk ‘C’ dw AwKrI siQiq ivvrx

dyndwirAW (Liabilities) ru. (Rs) pirsMpiqAW (Assets) ru. (Rs)

jmw (Deposits)
              

kul (Total)

810 AwriSq iniD (CRR)
auDwr (Loans)
              

kul (Total)

81
729

810 810

swK ivsqwr dI ies pDiq qd q`k cldI rvygI jd q`k 1000 ru. dI pRwQimk iniD  
(Reserve Fund) dy rup iv`c purI bYNikg ivvsQw iv`c v`fI n jwvy[ swirAW bYNkW imlky 9000 ru. mu`l 
dI nvI jmw dw inrmwx krxgy Aqy kul bYNikg pRxwlI dI jmw 10,000 ru. hovygI, ijvyjw qwilkw 
17.1 rwhI ivKwieAw igAw hY[

qwilkw 17.1

bYNk
(Bank)

nvI jmw
(New Deposits)

nkd AwriSq iniD
(CRR)

nvy auDwr
(New Loans)

A
B
C

hor bYNk

1,000
900
810
729

-

100
90
81
-
-

900
810
729

-
-

swrI bYNikg pRxwlI dw jox
(Total for the Banking System)

10,000 1,000 9,000

kul jmw iv`c bdlwv = pRwQimk jmw × swK guxk

swK guxk = 
1 1 10

CRR 10%
= =  

kul jmw iv`c bdlwv = 1000 × 10 = 10, 000

ivsqwr iv`c, swrI bYNikg pRxwlI dI kul jmw, SuruAwqI jmw 1,000 ru. dy kwrx, 10,000 ru. ho 
jwvygI[

‡≈√’ mudrw guxk dy sMbD iv`c Apxy ivcwr pyS kro[

17.6  swK sirjn dI sImwvW (Limitations of Credit Creation)

bYNk AsIimq mwqrw iv`c swK dw inrmwx nhI kr skdy[ ivAwpwirk bYNkW dI swK inrmwx krx dI Skiq dI 
keI h`dW huMidAW hn, ijhdw ivvrx ies qrW hY -
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(1) nkd AwriSq Anupwq (Cash Reserve Ratio) - swK inrmwr dI Skiq mu`K qor qy nkd AwriSq Anupwq 
(CRR) qy inrBr krdI hY[ swK inrmwx Aqy nkd AwriSq Anupwq iv`c pwrspirk aultw sMbD hY[ nkd 
AwriSq Anupwq ijnw v`D hovygw aunW hI swK dw inrmwx G`t hovygw[ iehdy ault nkd AwriSq Anupwq ijnW 
G`t hovygw aunw hI swK dw inrmwx v`D hovygw[ audwhrx dy leI,

nkd AwriSq Anupwq (r)
(Cash Reserve Ratio)

AwriSq jmw
(Primary   
Deposits)

kul jmw iv`c viriD

1D P
r

 ∆ = ∆  

(Increase in Total 
Deposits)

swK inrmwx
(Credit Creation)

10%
5%

20%

1000
1000
1000

10,000
20,000
5,000

10,000 – 1,000 = 9,000
2 0 , 0 0 0  –  1 , 0 0 0  = 
19,000
5,000 – 1,000 = 4,000

(ijQy, ∆P : pRwQimk jmw iv`c viriD; ∆D : kul jmw iv`c viriD; r : AwriSq nkdI iniD Anupwq)

auqy ilKy adwhrx qoN spSt hY ik jd nkd AwriSq  Anupwq (r) 10 pRiqSq huMdw hY adoN kul jmw virDI 
10,000 rupey huMdI hY[ jdoN nkd AwrkiSq Anupwq v`Dky 20 pRiqSq huMdw hY qdoN kul jmw iv`c virDI kyvl  
5,000 rupey huMdI hY[ iesdy ivprIq , jdoN nkd AwriSq Anupwq G`t ky 5 pRiqSq huMdw hY qdo kul jmw iv`c 
viriD 20,000 ru. hodI hY[

(2) pRwQimk jmwvW dI mwqrw (Amount of Primary Deposits) – swK inrmwx dw ivsqwr pRwQimk jmw 
dI mwqrw qy inrBr krdw hY[ swK inrmwx Aqy pRwQimk jmw dw sIQw sMbD hY[ jykr pRwQimk jmw dI mwqrw 
v`D hY qW swK dw inrmwx vI v`D hovygw Aqy jykr pRwQimk jmw dI mwqrw G`t hY qW swK dw inrmwx vI G`t 
hovygw, Bwvy hI nkd AwriSq Anupwq (CRR) smwn rvy[ audwhrx dy leI, jykr

∆P = ` 1000 ; r = 10%   ∆D = ` 10,000

∆P = ` 500 ; r = 10%   ∆D = ` 5,000

∆P = ` 2000 ; r = 10%   ∆D = ` 20,000

jykr nkd AwriSq Anupwq (r) 10% hovy qW 1,000 ru. dI pRwQimk jmw dy 10,000 ru. dI kul jmw pRwpq ho 
skdI hY[ dujI Aor, pRwQimk jmw 500 ru. rh jwx qy kul jmw kyvl 5,000 ru. q`k hI v`D skdI hY[ jykr 
pRwQimk jmw 2,000 ru. ho qW kul jmw v`Dky 20,000 ho skdI hY[ iesleI AsI ies nqIjy qy puMjdy hW ik 
jykr nkd AriSq Anupwq (r) siQr rhy qW pRwQimk jmw Aqy kul jmw dw prspr sIDw sMbD huMdw hY[

(3) lkW dI bYNikg sMbNDI Awdqy (Banking Habits of the People) – bYNkW dw swK inrmwx krx dI Skiq 
lokW dI  bYNikg sMbDI AwdqW qy vI inrBr krdI hY[ jykr lok Apxw krovwr ijAwdwqr cykW rwhI krdy hn 
qW auhnW ƒ Apxy kol kuJ nkdI rKxI pwvygI[ Plsvrup bYkW dy kol nkdI bhuq v`D jwvygI ijdy nwl auhnW 
dI swK inrmwx dI Skiq vI bhuq v`D jwvygI[ ivSv dy ivkisq dySW iv`c ieho ijhw hI huMdw hY[ pr G`t 
ivkisq dySw dy lok ijAwdwqr Apxw kwrovwr nkdI rwhI krdy hn[ iesleI auhnW nkdI dy leI mMg sdw 
v`D huMdI hY[ ies kwrx bYNkW dy nkd SyS G`t ho jWdy hn Aqy nwl hI auhnW dI swK inrmwx krx dI Skiq 
vI G`t jWdI hY[

(4) kyNdrI bYNk dI swK nIqI (Credit Policy of the Central Bank) – dyS dy kyNdrI bYNk dI swK nIqI qy 
vI ivAwpwirk bYNkW dI swK inrmwx krx dI Skiq inrBr krdI hY[ jykr kyNdrI bYNk ssqI swK nIqI (swK 
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ivsqwr inqI) dw Anusrx krdw hY qW ivAwpirk bYNkW dI swK inrmwx krx dI Skiq v`D jWdI hY iehdy 
ault, jykr kyNdrI bYNk mh`gI swK nIqI (swK sMkucn nIqI) dw Anusrx krdw hY qW ivAwpwirk bYNkW dI swK 
inrmwx dI Skiq G`t jWdI hY[

(5) hor bYNkW dI nIqI (Policy of Other Banks) – iek bYNk rwhI swK inrmwx krx dI Skiq hor bYNkW rwhI 
ApnweI geI swK nIqI qy vI inrBr krdI hY[ jykr swry bYNk iek sur iv`c kMm krdy hn qW auhnW dI swK 
inrmwx krx dI SkqI v`D hovygI[ pr jykr iek bYk swK dw ivsqwr krdw hY Aqy hor bYk auhdy nwl shXog 
nhI krdy qW swK inrmwx dI kirAW sIimq ho jwvygI[

(6) jmwkrqwvW dw ivSvws (Confidence of Depositors) – bYNkW dy swK inrmwx krx dI Skiq qy lokW dy 
ivSvws dw vI pRBwv pYdW hY[ jykr jmwkrqwvW dw bYNikg pRxwlI qy purw Brosw hY qW auh ApxI mudrw bYNk iv`c 
peI rihx dyxgy iesdy nwl bNYkW dI swK inrmwx krx dI Skiq v`DygI[ iehdy ault, jykr lokW dI bYNikg 
pRxwlI iv`c koeI ivSvws nhI hY qW auh ApxI bcq bYkW (Saving) iv`c nhI rKxgy[ bYNkW dy kol nkd SyS 
dI mwqrw dw G`t hoxw auhnW dI swK inrmwx dI Skiq ƒ G`tdw hY[

(7) cMgy auDwr lYx vwilAw dI auplbDqw (Availability of Good Borrowers) – swK dy Xog auDwr lYx 
vwilAW dI auplBDqw vI bYkW dI swK inrmwx Skiq ƒ pRBwivq krdI hY[ jykr ieho ijhy auDwr lYx vwly v`DI 
sMiKAW iv`c hwjr hY qW swK dw v`D inrmwx hovygw[ jykr cMgy auDwr lYx vwly auplbD nhI hY qW bYNk auDwr 
dYx iv`c sMkoc krygw Aqy swK dw inrmwx sIimq hI rhygw[

(8) ivAwpwirk Aqy AODoigk siQiq (Commercial and Industrial Conditions) – mMdI dI AviD dy dorwx, 
ivAwpwirAW Aqo AoDogpwiqAW dI krz leI mMg bhuq G`t ho jWdI hY[ iesleI bYkW rwhI hox jmwvW dy rup 
iv`c v`D swK inrmwx nhI ikqw jwdW[ pr qyjI dI AviD dy dorwx bYkW dy leI auDwr dynw lwB dyx vwlw huMdw 
hY Aqy gox jmwvW dy rup iv`c v`D swK dw inrmwx krdy hn[

ivAwpwirk bYNkW dI swK inrmwx krx dI Skiq dw sImWkn krx vwly do mu`K mwpk
(Two principal parameters that Delimit the Credit Creation Capacity of the 

Commercial Banks)

ivAwpwirk bYNkW dI swK inrmwx dI Skiq dw sImWkn krx vwly do mu`K mwpk ies qrW hY –
(i) ivAwpwirk bYNkW dI pRwQimk jmwvW jW nkd koS – nkd koS ijny v`D hoxgyN bYNkW dI swK inrmwx 

dI Skiq vI aunI hI v`D hovygI[
(ii) kyNdrI bYNk jW iSKr bYNk rwhI inrDwirq nkd AwriSq koS Anupwq – ivAwpwirk bYNkW dy leI   

kyNdrI bYNk dy nkd AwriSq Anupwq (CRR) sMbDI AwdySW dw pwln krxw jrUrI hudW hY[ jykr 
nkd AwriSq Anupwq ƒ vDwieAW jwdw hY, ijvy jw mudrw siPiq dI siQiq iv`c, qW bYkW dI swK 
inrmwx krx dI Skiq sMkuicq ho jWdI hY[ iesdy ault jykr nkd AwriSq Anupwq ƒ G`t kr idqw 
jwdW hY, ijvy jW mMdI dI AvsQW iv`c, qW bYkW dI swK inrmwx krx dI Skiq kwPI v`D jWdI hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. iek ArQ-ivvsQw iv̀c mudrw purqI kryNsI d cln Aqy vwixijXk bYNkW dI mMg jmw qy inrBr krdI hY[
8. vwixijXk bYNk dI swK ivsqwr Smqw iesdy nkd AwriSq Anupwq qy inrBr krdI hY[
9. mMg jmw bYNk dI aus jmw ƒ ikhw jwdW hY ijsƒ jmw krx vwlw iksy vI vyly cyk jwrI krky nhI 

k`fvw skdw[
10. mudrw dI purqI Aqy au`c Skiq mudrw dw Anupwq hY[
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17.7  pRiqXogI bYNikg Aqy swK ivsqwr 
(Competitive Banking and Credit Expansion)

sNXukq stowk kMpinAW ijvyN vwixijAk bYNk vI lwB dy leI kMm krdy hn[ swK ivsqwr idRStIkox dy Anuswr 
vwixijAk bYNk swK ivsqwr mwiDAm nwl Awpxy lwB nUM sBqoN v`D krdy hn[ pr swK ivsqwr hmySw sMBv 
nhI ho skdw jykr vwixijAk bYNk lokW dI pRwQimk jmw Aqy nkd jmw dy Awaux dI aumId krxgy[ jykr 
lok AwpxI pRwQimk jmw iv`c virDI krx dw PYslw lYxgy qW vwixijAk bYNk Awpxy dusry jmw dI virDI kr 
skxgy[bYNk lokW dI pRwQimk jmw dI shwieqw nwl dujy jmw iv`c virDI Aqy swK dw ivsqwr krdy hn[ pr 
vrqmwn pRiqXogI Xug iv`c vwixijAk bYNk Awpxy PwXdy nUM sbqoN v`D krx dy leI Aqy swK ivsqwr krx dy 
leI dujy qrIky dI koiSS krdy hn[ bYNk Awpxy kol hdooN v`d AwrkiSq koS (Excess Reserves) rKdy hn jo 
ik mudrw bwzwr iv`c vD`dI hoeI swK jrurq nUM pUrw krdw hY[ swK iv`c ivsqwr Aqy lwB iv`c virDI krx dy 
leI vwixijAk bYNk AwpxI rxnIiq dI Xojnw mudrw bwjwr dI mMg Aqy pUriq pRwclW dy Anuswr krdy hn[   
pRRiqXogI bYNkIg ivvsQw iv`c bYNkW dI swK dI mwqrw krz dI mMg Aqy krz dI pUrqI rwhIN inrDwirq huMdI hY[ 
krz dI mMg pRcilq ibAwz dr qy inrBr krdI hY Aqy krz dI pUriq jmw dI mwqrw Aqy ibAwj dr AMqrwl 
(Spread of Interest Rate) (bYNk lokw qoN jmw svIkwr krx dy leI ikMnI ibAwj dr idMdy hn Aqy lokW nMU 
krz dyx qy ikMnI ibAwz dr vsuldy hn iesdw AMqr ibAwj dr AMqrwl hY) qy inrBr krdI hY[ibAwz dr 
AMqrwl krz pUrqI ryKw Aqy jmw pUrqI ryKw rwhIN inrDwirq huMdw hY[krz dI mMg ibAwz dr dy nwl ivpirq 
rUp qo sMbiDq hY[ hdoN v`D ibAwz dr krz dI mMg nUM Gtw idMdw hY Aqy G`t ibAwz dr krz dI mMg nUM vDwauNdw 
hY[ ies qrW krz mMg vk`r Q`ly nUM ifgx vwlI iek ryKw huMdI hY[ krz dI pUrqI Aqy jmw dI pUrqI ibAwz 
dr dy nwl pRiqAkS rUp nwl sMbiDq hY[ aucI ibAwj dr qy bYNk v`D krz pUrqI krdw hY Aqy lok v`D nkd 
bYNk iv`c jmw krdy hn[ dovyN krz pUrqI Aqy jmw pUrqI ryKwdw Flwx au`qy v`l nUM huMdw hY[ 
icq`r 16.2 iv`c SL krz pUrqI ryKw Aqy Sd jmw pUrqI ryKw hY[ DL krz dw mMg vk`r hY[ sMquilq ibAwz 
dr Or hY ijQy DL = SL[ ieh auh ibAwj dr hY jo bYNk lokW qoN krz pRdwn krx dy leI pRwpq krdw hY[Or1 
ibAwj dr auh ibAwz dr hY jo bYNk lokW nUM jmw rkm qy idMdy hn[ dovyN ibAwj dr dw AMqr rr1 ( ibAwj dr 
AMqrwl) bYNkW rwhIN krz pUrqI mwqrw dw inrxw krdw hY[
icq`r iv`c ibAwj dr AMqrwl nUM siQr miNnMAw igAw hY[ iesleI krz pUriq vk`r Aqy jmw pUrqI vk`r 
prspr smwnWqr hn[ bYNkW rwhI krz pUrqI dI mwqrw ibAwj dr AMqrwl Aqy jmw pUrqI qy inrBr krdI 
hY[ bySk jdoN mudrw bwjwr iv`c qyjI dI siQqI pweI jWdI hY qW krizNAW dI pUrqI Aqy krizNAW dI mMg nUM 
smwXoijq krxdy leI bYNkW dy hdoN v`D AwrkiSq koS (Excess Reserves) dI Buimkw bhuq mhq`vpUrx huMdI hY[ 

17.8  kI bYNk hikk`q iv`c swK dw inrmwx krdy hn?  
(Do Banks Really Create Credit?)

ArQSwsqirAW iv`c ies sMbD iv`c m`qByd pwieAw jWdw 
hY ik ,kI vwkeI ivc swK dw inrmwx bYNk krdy hn 
jW jmwkrqw krdy hn[vwltr lIP Aqy kYnn (Walter 
Leaf and Canon) dw ieh mq hY ik bYNk Awp swK dw 
inrmwx nhIN krdy[ swK inrmwx dw kMm jmwkrqw krdy 
hn jo AwpxI jmw rwhIN bYNkW nUM modirk swDn pRdwn 
krdy hn [bYNkW rwhIN ies jmw dw iek Bwg krj dy rUp 
iv`c idq`w jWdw hY[ ieh krz swK inrmwx iv`c shwiek 
huMdy hn[ jykr jmwkrqw Awpxw DMn bYNkW iv`c jmw nw 
krvwey qW bYNk swK dw inrmwx nhIN kr pwauxgy[ bYNkW 
dI qulnw iek klwk rUMm (Cloak Room) nwl kIqI jw icqr 17.2
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skdI hY[ mMn lvo, iek pwrtI iv`c 50 imhmwn ieko ijhy Aovr kot lyky AwaNdy hn[ ijnW nUM auh klwk rum 
iv`c jmw krvw idMdy hn[ieh vI mMn lvo kI pwrtI rwq dy 12 vjy q`k clygI [ klwk rUm dw cprwsI 10 
Aovr kot Awpxy kol r`K ky bwkI 40 Aovr kot hor lokW nUM rwq dy 11.30 vjy q`k ikrwey qy dy idMdw hY[ auh 
Awpxy kol 10 Aovr kot ies leI rK`dw hY ijs nwl  jykr kuJ lok rwq dy 12 vjy qoN pihlW pwrtI qON jwxw 
cwhuNdy hn qW auhnW nUM ieh kot dy sky[ kI ies qrW40 Aovr kot ikrwey qy dyky cprwsI ny 40 kotW dw inrmWx 
kIqw hY? ieh srwsr glq lgdw hY[ iesy qrW bYNk vI jmwkrqWvW dw rupieAw aDwr dyky swK dw inrmwx 
nhI krdy[ iesy g`l nUM iDAwn iv`c rKdy hoey kynn ny ikhw hY, “bYNkW rwhIN swK inrmwx dI g`l murK`qw hY Aqy 
hr ivvhwirk bYNkr jwxdw hY ik auh swK, mudrw Aqy hor iksy vsqu dw inrmwqw nhI hY, pr iek ieho ijhw 
ivAkqI jo ahnW ivAkqIAW  qoN ijnW kol swDn hn, hor ivAkqIAW nUM jo ahnW dw pRXog kr skdy hn , krz 
dvwaux dI suivDw pRdwn krdw hY[” (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)

pr AwDuink ArQSwSqirAW dy Anuswr vwltr lIP Aqy kynn dw aprokq ivcwr TIk nhIN hY, ikauNkI bYNk 
pRwQimk jmw qON v`D rupieAw auDwr dy idMdy hn[ ies leI ieh mMnxw hI pvygw ik bYNk swK dw inrmwx 
krdy hn[ hwrtly ivdrs ny TIk hI ikhw hY ik, “krz jmwvW nUM jnm idMdy hn Aqy auhnw dy inrmwx dw 
SryA bYNkW nUM hY[” (Loans make deposits and the initiative of creating them goes to the banks. –  
Hartley Withers) ilpsy Aqy stInr dw vI ieh ivSvws hY ik swK dw ivsqwr  svcwilq nhI hY[ ieh 
bYNkW dy inrxy qy inrBr krdw hY[ jykr bYNk AwrkiSq nkdI nIDI iv`c hox vwlI virDI dw pRXog nhIN krdy 
qW swK dw ivsqwr nhIN ho pwvygw[ 

17.9  Bwrq iv`c mudrw purqI (Money Supply in India)

1977 qoN RBI Bwrq iv`c cwr modirk smucy mwp pRXog kr rhI hY auh hn M1, M2, M3 Aqy M4 [ M1 sMkIrx 
mwp hn jdik M3 mudrw pUriq dw ivsqrq mwp hY[ pihlI pMj swlIN Xojnw nwl A`j q`k M1 Aqy M3, dovW 
iv`c druq giq nwl virDI ho rhI hY[ mudrw pUrqI dy krMsI  sMGtk Aqy bYNk jmw sMGtk dovW dI vI kwPI virDI 
hoeI hY[Xojnw dy pRwrMiBk swlW iv`c krMsI sMGtk dI virDI jmw sMGtkW qON v`D ho rhI sI[ pr vrqmwn smyN 
iv`c mMg jmw sMGtk dI virDI kMrsI dI bjwey qyjI nwl ho rhI hY iesdw mu`K kwrx bYNikNg syvw suivDwvW iv`c 
ivAwpk virDI hY qwilkw 17.2 mudrw pUriq dy M1 Aqy M3 smuic`AW dI virDI nMU ivKwaudI hY-

qwilkw 17.2. mudrw purqI (M1 Aqy M3)
[Money Supply (M1 and M3)]

Year 
(1)

M1 
(2)

M3

(3)

1970-71
1980-81
1990-91
2000-02
2004-05
2005-06
2006-07

7,321
23,117
92,892

4,22,843
6,46,263
8,26,375
7,65,195

10,958
55,358

2,65,828
14,98,355
22,33,164
27,29,545
33,10,278

(Source : RBI Bulletin 2006, Statistical Outline of India, 2007-08)
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qwilkW 17.2 qo ieh spSt ho jwdW hY ik 1970-71 iv`c 2006-07 q`k M1 Aqy M3 dI viriD druq giq 
dy nwl hoeI hY[M3 dI druq viriD (lgBg 302 guxk) smy jmw dI viriQ dy kwrx hoeI hY[M1 dI ivAwpk 
virDI mMg jmw iv`c virDI dy kwrx hoeI hY[
Bwrq iv`c iBn XojnW AviDAW iv`c mudrw dI purqI, rwSqrI Awmdn Aqy kImq p`Dr iv`c hox vwly pRiqSq 
viriD dr dw igAwn Qwly idqI qwilkW 17.3 qo pRwpq hMudW hY –

qwilkw 17.3. mudrw dI purqI, rwStrI Awmdn Aqy kImq p`Dr iv`c pRiqsq viriD dr
(Percentage Growth Rate in Money Supply, National Income and Price Level)

Period Growth Rate in 
Money Supply (M3)

Growth Rate in 
National Income

Growth Rate in 
Price-level

First Plan
Second Plan
Third Plan
Fourth Plan
Fifth Plan
Sixth Plan
Seventh Plan
Eighth Plan
Ninth Plan
Tenth Plan
(2002-03)

2.2
5.3
9.1

15.5
17.9
16.7
17.5
13.8
14.2
16.4

3.7
4.1
2.4
3.3
5.0
5.4
5.7
5.8
5.6
8.7

- 3.6
+ 6.3
+ 5.8
+ 9.0
+ 6.3
+ 9.7
+ 6.7
+ 6.6
+ 3.9
+ 5.2

(Source : Statistical Outline of India, 2007-08)

ieh Awm Dwrxw pweI jWdI hY ik mudrw dI pUriq Aqy kImq pD`r iv`c gihrw sbMD huMdw hY[ jdoN mudrw pUriq 
iv`c virDI huMdI hY adoN mMg iv`c virDI rwhIN kImqW iv`c vI virDI huMdI hY[ bySk mudrw dI pUriq dw isDw 
pRBwv kImqW qy pYNdw hY pr mudrw dy pirmwx isDWq (Quantity Theory of Money) dy mu`K smrQk ierivNg 
PISr (Irving Fisher) qoN ies g`l qy sihmq hoxw kiTn hY ik mudrw dI mwqrw Aqy kImq pD`r iv`c is`Dw Aqy 
smwnupwiqk sMbD hY adwhrx dy leI a`qy qwilkw iv`c idKwieAw igAw hY ik pihlI Xojnw dI AviD iv`c ,kImq 
pD`r iv`c kmI hoeI, jdik mudrw pUriq iv`c virDI hoeI hY[ noNvI Xojnw dI AviD iv`c kImq pD`r iv`c kyvl 
3.9 pRiqSq dI virDI hoeI, jdik mudrw dI pUriq iv`c 14.2 pRiqSq kI virDI hoeI [ Bwrq vrgy Alpiv-
kisq dyS ivc ,ArQivvsQw dw iek bhuq vfw Bwg Amodirk (Non-monetized) huMdw hY[ ies Kyqr iv`c 
swry lyx- dyx vsqu ivinmX dy ADwr qy kIqy jWdy hn[ jykr mudrw pUriq dw iek Bwg ies Kyqr dy modrIkrx 
dy leI iesqymwl kIqw jwey qW ies nwl mMg iv`c virDI hovygI pr kImqW iv`c koeI virDI nhI hovygI[ AMq 
Bwrq vrgy Alpivkisq dySW iv`c , jykr mudrw dI pUriq iv`c hoeI virDI dw iesqymwl aqpwdn nUM vDwaux 
dy leI Aqy Amodirk KyqrW dw modrIkrx  krx dy leI kIqw jwvy, qW kImqW iv`c virDI nhI hovygI[ 
auqy ilKI qwilkw qoN pqw lgdw hY ik mudrw dI pUrqI dw kImqW qy pRBwv qW pYNdw hY pr iehnW dovW iv`c 
koeI ivSyS sMbD nhI hY[ mudrw dI pUriq iv`c virDI hox dy pirxwmsrUp kImqW ivc ikMnI virDI hovygI ieh 
Anyk kwrkW qy inrBr krdw hY , ivSySkr ArQivvsQw iv`c aqpwdn dI virDI qy[ pRo. bI. eyn. pMifq dy 
Anuswr, Bwrq iv`c mudrw pUriq dy vD`x Aqy iesdy kImqW qy pRBwv pYx iv`c lgBg iek swl dw kwlWqr 
(Time-Lag) pwieAw jWdw hY[ XojnWvW dI AviD ivc mudrw dI pUriq dI virDI dr Aosqn 14 pRiqSq rhI 
hY jdik ivkws dI dr (rwStrI Awmdn dI virDI dr) 4.1 pRiqSq Aqy kImq pD`r dI virDI dr (ivkws 
dr) 6.6 pRiqSq rhI hY[
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17.10   mudrw ArQ-ivvsQw iv`c ikvy pRcilq huMdI hY?  
(How Does Money Get into the Economy?)

iek iekeI mudrw ArQ-ivvsQw iv`c ikvy pRcilq huMdI hY? ieh iek m`hqvpurx pRSn hY ijsƒ ArQ-ivvsQw 
dy iek ividAwrQI ƒ smJxw cwihdw hY[ ivSv dy ijAwjwqr dySW iv`c kyNdrI bYNk not Aqy isky jwrI krdw 
hY[ iek Awm ivAkqI dy leI kyNdrI bYNk (Bwrq dy RBI) mudrw Cwpdw hY Aqy ArQ-ivvsQw iv`c mudrw dw 
pRcln krdw hY[ lyikn kyfI SrqW Aqy pirsiQiqAw iv`c kyNdrI bYNk mudrw Cwpdw hY Aqy pRcilq krdw hY ieh 
pRSn ienW Awswn nhI hY ijnW ik iek Awm ivAkqI socdw hY[
srkwr bjtIAW Gwty ƒ purw krx dy leI kyNdrI bYNk qo ApxI iskXoirtI jmw krwky krz lYdI hY[ kyNdrI 
bYNk, v`D mudrw Cwpky srkwr ƒ krz iddw hY Aqy srkwr ieh krz mudrw iBn-iBn ivkwswqmk Aqy gYr 
ivkwsqmk kMmW qy Krc krdI hY[ iBn-iBn pRojyktW qy srkwr rwhI kIqy jwx vwly Krc nwl dyS dy lok ApxI 
Awmdn, lgwn, mjdurI, lwB Aqy ibAwj dy rup iv`c pRwpq krdy hn[ ies rup iv`c kryNsI ArQ-ivvsQw 
iv`c pRcilq huMdI hY[

  ilpsI Aqy ikRstl dyy muqwbk kyNdrI bYNk ArQ-ivvsQw ƒ au`c Skiq mudrw dI qd purqI krdw hY 
jd auh pRiqBuiqAW KrIddy hn (Awm : srkwrI pRiqBuiqAW)[ srkwrI pRiqBuiqAW ƒ KrIdx dy leI auh 
nvI auc Skiq mudrw Cwpdy hn[(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.)

17.11 kI ArQivvsQw iv`c mudrw dI purqI kyNdrI bYNk dI ieCw (smJ-buJ) qy inrBr krdI 
hY? (Does Supply of Money in the Economy Depend on the Discretion 
of the Central Bank?)

nhI, ArQ-ivvsQw iv`c mudrw dI purqI kyNdrI bYNk dI ieCw qy inrBr nhI krdI[iehdy iv`c koeI Sk nhI, 
dyS dw kyNdrI bYNk dyS dI kryNsI dy inrgmn (jwrI krxw) dw AiDkwrI huMdW hY[ pr mudrw dI kul purqI kyvl 
kyNdrI bYNk dI smJ-buJ (Discretion) qy inrBr nhI krdI[ iek ArQ-ivvsQw iv`c mudrw dI kul purqI 
ArQ-ivvsQw dy hyT ilKy q`qW dy ivvhwr Aqy ieCw qy inrBr krdI hY –
(i) dyS dw kyNdrI bYNk; (ii) dyS dw ivAwpwirk bYNk; (iii) Awm jnqw[

 J au`c Skiq mudrw jyVI ik mudrw guxk dy AwDwr dw kMm krdI hY dI mwqrw inSicq krdy hoey kyNdrI 
bYNk dI purqI dw inrDwrx krdw hY[

 J Apxy nkd iniD Anupwq (CRR), jyVw ik swK guxk dw AwDwr huMdw hY, ƒ inSicq krdy hoey,       
ivAwpwirk bYNk mudrw dI purqI ƒ pRBwivq krdy hY[

 J Awm jnqw ApxI qrlqw psMdgI ƒ inSicq krdy hoey mudrw dI purqI ƒ pRBwivq krdI hY[ ieh 
ivAwpwirk bYNkW dy nkd iniD Anupwq (CRR) dw Aqy ausdI swK inrmwx krx dI Skiq dw inrDwrx 
krdI hY[

mudrw dI cln giq (Velocity of Money) ƒ njrNdwj nhI kIqI jwxI cwihdI[ iehdw Bwv ieh hY ik mudrw 
dI iek iekweI (ijvy iek rupy dw not jW iskw) ƒ iknI vwr, ivinmX dy miDAm dy rup iv`c pRXog ikqw jwdw 
hY[ mudrw dI cln giq ƒ jykr hr iekweI smy AviD jW iek pRvwh Dwrxw dy rup iv`c mwipAW jwvy qW ieh 
vI mudrw purqI dI iek m`hqvpurx inrDwrk huMdI hY[
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mudrw dI AwdrS purqI (Ideal Supply of Money)

mudrw dI prqI dw pRBwv kul Krc qy pYNdW hY[ pirxwmsvrup, 
ivAwpwirk giqiviDAW, auqpwdn Aqy rojgwr swry iehdy 
nwl pRBwivq huMdy hn[ pRSn auTdw hY ik iek purx rojgwr 
vwlI ArQ-ivvsQw, ijdy iv`c aqpwdn dw koeI vI swDn 
bykwr nhI huMdw, rwhI aqpwidq aqpwdn ƒ KrIdx dy leI 

ividAwriQAW ƒ ieh slwh idqI jWdI hY ik 
ies pYrwgRwP ƒ iDAwn nwl pFo ijdy nwl 
auhnW ƒ ies g`l dw igAwn ho sky ik mudrw 
dI purqI ikvy ArQ-ivvsQw iv`c AwriQk 
kirAW ƒ pRBwivq krdI hY[

iknI mudrw dI purqI dI lox huMdI hY[ mudrw dI ies purqI ƒ hI AwdrS purqI ikhw jwdW hY[ ies purqI dy 
pirxwmsvrup dyS dI aqpwdn Smqw dw purx apXog krxw sMBv ho jwdw hY[ purx rojgwr dI siQiq ivc 
jykr mudrw dI purqI AwdrS purqI qo v`D ho jwvy qW mudrw sPIiq dI siQiq pYdw ho jwvygI Aqy kImqW qyjI 
nwl v`Dx lwgygI, iehdy Elt, jykr mudrw dI purqI AwdrS purqI qo G`t huNdI hY qW kImqW Gt`n lgygI 
mMdI Aw jwvygI Aqy cwro pwsy byrojgwrI PYl jwvygI[ iesleI mudrw dI purqI ienI hoxI cwihdI hY ijdy 
nwl dyS iv`c aun swirAW vsquAW, ijnW dw aqpwdn kIqw igAw hY, ƒ KrIdw jw sky qwik mudrwsPIiq 
jW ivsPIiq dI siQiq pYdW n ho[
iDAwn rvy, ik mudrw dI purqI iv`c bdlwv dw kul Krc qy pRBwv kyvl qd pvygw jykr lok mudrw dw Krc 
krygy n ik ausƒ nkd rup iv`c Apxy kol rKxgy[ hikk`q iv`c mudrw dI purqI iv`c bdlwv nwl lokW dI 
qrlqw iv`c vI bdlwv ho jwdW hY[ lok ApxI pirsMpiqAW (Assets) ƒ modirk, ivqIX Aqy vwsqivk puMjI 
dy rup iv`c Apxy kol rKdy hn[ mudrw dI purqI iv`c bdlwv dy Plsvrup lokW dI modirk pirsMpiqAW iv`c 
vI bdlwv ho jwdW hY[ jykr modirk pirsMpiqAW iv`c bdlwv dy kwrx lok v`D DMn vwsqivk pirsMpiqAW, 
ijvy mkwx, kwr, TV syt, Awid qy Krc krxw cwaudy hn qW kul Krc, Aqy iesdy nwl hI rwStrI Awmdn 
iv`c viriD hovygI[ iesdy ault, jykr lok ApxI mudrw ƒ ivqIX pirsMpiqAW, ijvy SyAr, pRiqBuiqAW 
Awid qy  Krc krx cwaudy hn qW auhnW dI kImqW v`DygI Aqy ibAwj dI dr G`tygI[ ibAwj dI G`t dr 
invyS ƒ poRqswihq krygI Aqy rwStrI Awmdn iv`c viriD hovygI[ pr jykr lok ApxI v`DI hoeI modirk 
pirsMpiqAW ƒ qrl rup iv`c rKxw pSMd krygy qW kul Krc iv`c koeI bdlwv nhI hovygw Aqy n hI rwSqrI 
Awmdn iv`c koeI bdlwv hovygw[ iesleI kyvl mudrw dI purqI iv`c bdlwv hox nwl hI kImq siQrqw jW 
purx rojgwr dw ¿πÁ∂Ù pRwpq nhI ho skdw[ lokW dI mudrw dy leI mMNg dI gxnw krx dI aunI hI lox hY[

muK ibNdU (Key points)

 J mudrw purqI (Money Supply) – ieh ArQ-ivvsQw iv`c aplbDuqw mudrw dI mwqrw ƒ ivKwaudI hY[ 
ieh iek stw`k AvDwrxw hY jyVI iek inSicq smy qy mwpI jWdI hY[

 J mudrw purqI dy sMGtk (Components of Money Supply) – (i) kryNsI (ii) mMg jmw[
 J Bwrq iv`c pRXog hox vwly modirk smucX (Monetary Aggregates used in India) – purwxy mwp dy 

muqwbk ieh M1, M2, M3 Aqy M4 hY[ nvI mwp dy muqwbk ieh NM2, NM3, L1, L2 Aqy L3 hY[
 J mudrw purqI ƒ pRBwivq krx vwly kwrk (Factors Influencing Money Supply) – (i) modirk 

AwDwr dw Awkwr (ii) nkdI Aqy mMg jmw dw Anupwq (iii) cln dI giq[
 J mudrw guxk (Money Multiplier) – ieh mudrw purqI ivc bdlwv jW modirk AwDwr bdlwv dw 

Anupwq hY[
 J au`c Skiq mudrw (High Powered Money) – ieh auh mudrw hY jyVI kyNdrI bNYk jW srkwr rwhI 

inrgimq kIqI jWdI hY Aqy jnqw hor vwixijXk bYkW rwhI Apxy kol rwKI jWdI hY[
 J swK guxk (Credit Multiplier) – ieh kul jmw iv̀c bclwv Aqy pRwQimk jmw ivc bdlwv dw Anupwq hY[
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 J mMg jmw (Demand Deposits) – ieh bYNkW dy kol lokW dy rwhI rwKI geI jmw rwiS hY ijsƒ iksy 
vI vyly cyk dy mwiDAm nwl k`FieAw jw skdw hY[

 J pRwQimk jmw (Primary Deposits) – lokW rwhI bYkW iv`co nkd rup iv`c jmw kIqI geI rwiS ƒ 
pRwQimk jmw ikhw jwdW hY[

 J dubwrw pYdw hox vwlI jW dujI jmw (Derivative or Secondary Deposits) – dubwrw pYdw hox vwlI 
jmw pRwQimk jmw dy pirxwmsvrup huMdI hY[ ikauik vwixijXk bYk pRwQimk jmw dw iek ihsw nkd 
dy rup iv`c rKky dujI jmw dw inrmwx krdy hn[

 J nkd AwriSq Anupwq (Cash Reserve Ratio) – kul jmw dw auh ih`sw jyVw vwixijXk bYkW Apxy 
kol rKdy hn ausƒ nkd AwriSq Anupwq ikhw jwdW hY[

 J v`D qo v`D AwriSq jmw (Excess Reserves) – loxdwr nkd AwriSq Anupwq nwl bYNkW dy kol rwihx 
vwly v`D nkd Anupwq ƒ v`D AwriSq jmw ikhw jwdW hY[

 J swK sirjn dI h`dW (Limitations of Credit Creation) - (i) nkd AwriSq Anupwq: nkd AwriSq 
Anupwq dy v`D hox nwl swK sirjn dI mwqrw G`t hovygI[(ii) pRwQimk jmw dI mwqrw: v`D pRwQimk 
jmw v`D swK sirjn Smqw ƒ ivKwaudI hY[(iii) lokW dI bYNikg AwdqW: lokW rwhI v`D syvwvW dy apBog 
nwl swK sirjn v`D huMdw hY[(iv) kyNdrI bYNk dI swK nIqI: kyNdrI bYNk dI ssqI swK nIqI v`D swK 
sirjn suivDW prdwn krdI hY[(v) hor bYNkW dI swK nIqI: jykr swry bYNk iekjut hoky kMm krx qW 
swK sirjn Smqw iv`c viriD hovygI[(vi) jmw krx vwilAW dw ivSvws (vii) cMgy aDwr lYx vwilAW 
dI aplbDqw (viii) ivAwpwirk jW AoDoigk AvsQwvW

 J ivAwpwirk bYkW dI swK inrmwx krx dI SkqI dw sImWkn krx vwly do muK mwpk (Two Principal 
Parameters that Delimit the Credit Creation Capacity of the Commercial Banks) –  
(i) vwixijXk bYNkW dw nkd AwrSx (ii) kyNdrI bYNk dw nkd AwrSx Anupwq[

17.12  √≈≈ßÙ (Summary)

 mudrw dI cln giq (Velocity of Money) dI Avhylnw nhI kIqI jwxI cwihdI[ iehdw Bwv ieh hY 
ik mudrw dI iek iekweI (ijvy iek rupy dw not jW iskw) ƒ iknI vwr, ivinmX dy miDAm dy rup iv`c 
pRXog ikqw jwdw hY[ mudrw dI cln giq ƒ jykr hær iekweI smy AviD jW iek pRvwh Dwrxw dy rup 
iv`c mwipAW jwvy qW ieh vI mudrw purqI dI iek m`hqvpurx inrDwrk huMdI hY[

17.13  ÙÏÁ’ØÙ (Keywords)

 J smJ-buJ (Discretion) – ivvyk[
 J Amodirk (Non-monetized) – jyVI mudrw n hovy[ 

17.14 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. mudrw guxk qo qusI kI smJdy ho?
2. swK sirjn dI huNdw dw vrxn kro[
3. mudrw ArQ-ivvsQw iv`c ikvy pRcilq hMudI hY?
4. kI ArQ-ivvsQw iv`c mudrw dI purqI kyNdrI bYNk dI ieCw qy inrBr krdI hY?
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¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. kul jox   2. lwB   3. (a)    4. (A)
5. (a)   6. (a)    7. shI   8. shI
9. glq   10. shI [ 

17.15  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : mohn SRIvwsqv, fI.An.fI pbilkySn, 2010[ 
2. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010[
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iekweI-18: AweI eys-eyl eym ivSlySx
(IS-LM Analysis)

«ÚÙ∂ Ú√Â» (Contents)
¿πÁ∂Ù (Objectives)
ÍÃ√Â≈ÚÈ≈ (Introduction)
18.1 IS vkr Aqy iesdI ivXuqpiq (aqpwd bwjwr sMquln) 

[IS Curve and its Derivation (Product Market Equilibrium)]
18.2  LM vkr Aqy iesdI ivXuqpiq (mudrw bwjwr sMquln)
        [LM Curve and its Derivation (Money Market Equilibrium)]
18.3  √≈≈ßÙ (Summary)
18.4  ÙÏÁ’ØÙ (Keywords)
18.5  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)
18.6  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J IS vkr dI ivXuqpiq jwnx leI[
 J LM vkr dI aqpqI jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

hux AsIN sMquln GDP ibAwz dI dr dy ieko ijhy inrDwrx dw ivSlySx krWgy[ sMqulx ibAwz dI dr qoN 
vK`rw sMquln GDP smStI ArQ ivvsQw sMquln dw kyvl iek AWiSk idRSitkox pyS krdw hY[ibAwz dI 
dr invyS dy pD`r nUM pRBwivq krdI hY ies leI vwsqivk GDP dy p~Dr nUM vI[ iesy qrW GDP dw p~Dr 
ArQivvsQw iv`c mudrw dI mMg dy jirey ibAwz dI dr nUM pRBwivq krdw hY[ jdoN ibAwz dI dr iv`c virDI 
ho rhI hovy audoN invyS iv`c ivSyS virDI dy PlsrUp, iek ArQivvsQw GDP dy p~Dr nUM ivivD sImw q`k v`Dw 
nhIN skdI[ iesy qrW mudrw pUriq iv`c virDI dy ivsqwr (Extent of Increase in Money Supply) dI sImw 
q`k ibAwz dI dr nUM G`t nhIN kIqw jw skdw ikauNik mudrw pUriq iv`c virDI ( inmn ibAwz dr Aqy au`c 
invyS dy jirey) Aqy au`c GDP mudrw dI mMg iv`c virDI krdI hY, ijsdw Bwv hY ibAwj dI dr iv`c virDI[ 
ies leI prMprwvwdI/klwiskI ivcwrDwrw hY ik ibAwz dI dr iek vwsqivk Gtnw (Real Phenomenon) 
hY Aqy ieh kyvl bcq Aqy invyS rwhIN inrDwirq huMdI hY[jy � eym � kynj ivcwrDwrw dI ieh iek modirk Gtnw 
(Monetary Phenomenon) hY Aqy iesdw inrDwrx mudrw dI Bwg Aqy pUriq rwhIN huMdw huMdw hY[, iehnW dovW 
dIAW ivcwrDwrWvW nUM cuxoqI id`qI geI hY[ jy Awr ihks Aqy hynsn (J.R. Hicks and Hansen) ny AweI 
eys-eyl eym (IS-LM) ivSlySx rwhIN nvy ivcwr nUM pRiqpwdn kIqw hY jo vwsqivk Kyqr Aqy modirk Kyqr 
dovW nUM eykIkrx krdw hY[ ivAwz dI dr vwsqovk GDP dw ieko ijhw inrDwrx Aqy AD vk`r dI ivklipk 
ivXuqpiq (Alternative Derivation of AD Curve) AweI eys-eyl eym ivSlySx dw mulwDwr (Cornerstone) 
hY[ vwsqivk GDP Aqy ibAwz dI dr dy inrDwrx iv`c jy.Awr. ihks Aqy hynsn ikauik vwsqivk Aqy 
modirk Kyqr dovW nUM sMSlyiSq (Synthesise) krdy hn, iesleI auhnW dy idRStIkox nUM ‘ihks- hynsn sMSlySx’ 
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(Hicks-Hansen Synthesis) ikhw jWdw hY[IS Aqy LM v`kr dy sMquln dw Bwv hY mudrw dI mMg Aqy puriq dy 
iv`c smwnqw Aqy bcq Aqy invyS dy iv`c smwnqw rwhIN sMquln ibAwz dI dr Aqy vwsqivk GDP dy sMquln 
p`Dr qy inrDwrx[ibAwj dy inrDwrx dw ieh idRStIkox ibAwj dr inrDwrx dw AwDuink isDWq khwauNdw 
hY[ vrqmwn AiDAwey ieh ivAwiKAw krdw hY ik AweI es Aqy el em (IS-LM) v`kr iks qrW ivXuqpn 
(Derive) kIqy jWdy hn Aqy sMquilq vwsqivk GDP Aqy ibAwj dI dr dw inrDwrx iks qrW huMdw hY[iesdy 
Alwvw AweI es- el em ivSlySx  qo AsIN smgr mMg vk`r (Aggregate Demand Curve) vI ivXuqpn 
krdy hW Aqy ies g`l qy iDAwn dyvWgy ik AweI es Aqy el em iv`c iKskwv (Shift) smgr mMg vk`r iv`c 
iKskwv ikdW ilAwauNdw hY[

ÈØ‡√ ਵਿਆਜ ਦੀ ਦਰ invyS ਦੇ ਪੱਧਰ ਨੂੰ ਪ੍ਰਭਾਿਵਤ ਕਰਦੀ ਹੈ ।

18.1  IS vkr Aqy iesdI ivXuqpiq (aqpwd bwjwr sMquln) 
(IS Curve and its Derivation (Product Market Equilibrium)

IS vk`r ivAwz dI dr Aqy vwsqivk GDP dy aus sMXog nUM pRkt krdw hY jo b`cq (S) Aqy invyS (I) dy iv`c 
smwnqw sQwipq krdw hY[ ilpsI Aqy ik@stl dy Anuswr “IS vk`r ibAwz dI dr Aqy vwsqivk GDP dw 
sNXojn ibMdu hY jo ieC`q Krc Aqy aqpwd Aqy kSrx  Aqy smwvyS smwnqw dI iekrUpqw hY[ ieh srkwrI Krc, 
inirXwq, Aqy svcwilq apBog Aqy idq`IAW hoieAW kr drW Aqy id`qy hoey kImq pD`r dy mu`lW dy leI iK`cIAw 
jWdw hY[” (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 leakages. 
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)[ ies leI IS vk`r Aqy 
IS Pln vsqu bwjwr sMquln dw sMkyq idMdw hY[ 
IS v`kr dI ivXupiq iv`c do AvsQwvW AwauNidAW hn[ pihlI AvsQw iv`c invyS Aqy ibAwz dI dr iv`c sMbD 
invyS mMg Pln (Investment Demand Function) rwhIN sQwipq huMdw hY Aqy dusrI AvsQw iv`c AsIN ieh 
ivAwiKAw krWgy ik invyS Krc iv`c pirvrqn iks qrW vwsqivk GDP nUM pRBwivq krdw hY[ibAwj dI dr 
Aqy vwsqivk GDP nUM joV ky vsqu bwjwr iv`c AsIN sMquln sQwipq krWgy[ 

I.  invyS mMg Pln (The Investment Demand Function) 
ibAwj dr (r) Aqy invyS (I) iv`c sMbD (Relationship between r and I)

iesdw Bwv invyS Aqy ibAwj dI dr dy iv`c ivpirq sMbD hY[ ibAwj dI aucI dr qy, invyS dI vWiCq dr G`t 
Aqy ibAwj dI inclI dr qy, invyS dI vWiCq dr v`D hovygI[ invyS Aqy ibAwj dI dr dy iv`c kwirAwqmk 
sMbD hyT pRkwr iliKAw jw skdw hY:

I = Ia – br, b > 0

[ijQy I: invyS: Ia svwXq invyS; r: ibAwj dI dr; b: ibAwj dI dr iv`c invyS Krc dI AnuikRXwSIl 
(Responsiveness)]

auqy invyS Pln pyS kIqw igAw hY ik ibAwj dI incI dr dw Bwv hY v`D invyS Aqy ies dy ault vI shI hY 
(Vice-Versa)[
icqr 18.1 iv`c, II1 invyS mMg vkr hY jyVw invyS Aqy ibAwj dI dr dy iv`c irxwqmk sMbD ƒ pYdw krdw 
hY[ ibAwj dI G`t dr Or1 qy, invyS Krc OI0 hY Aqy au``cI ibAwj dr Or qy invyS Krc OI hY[ jykr invyS 
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dy Kud dy Gtk (Autonomous Component) Ia iv`c bdlwv huMdw hY, qd invyS mMg vkr iv`c iKskwv AMdw 
hY[Ia iv`c viriD II1 iv`c viriD Ia iv`c viriD II1 vkr ƒ s`jy pwsy ƒ iKskw dyvygI Aqy ies iv`c (Ia) kMmI 
II1 K`by pwsy ƒ iKskw dyvygI[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø ibAwj dI dr iv`c bdlwv, invyS Krc iv`c bdlwv rwhI, vwsqivk GDP ƒ 
pRBwivq krdw hY[

   icqr 18.1        icqr 18.2

icqr 18.2 pyS krdw hY ik Kud dy invyS iv`c bdlwv dy pirxwmsvrup invyS mMg Pln iv`c iKskwv AwaudW 
hY[ Kud dy invyS iv`c viriD invyS vkr II1 ƒ iKskky II2 kr iddI hY Aqy Kud dy invyS iv`c kMMmI invyS vkr 
II1 ƒ ikskk II3 kr dyvygI[

II.   jd ‘r’ iv`c bdlwv huMdW hY qd ikvy invyS kul Krc Aqy GDP dy p`Dr ƒ pRBwivq krdw hY (How 
Investment Impacts Aggregate Expenditure and the level of GDP when ‘r’ happens 
to Change?)

invyS Krc iv`c bdlwv dy kwrx kul Krc iv`c ivivD sImw q`k bdlwv huMdy hn[ invyS guxk dy muqwbk jykr 
ibAwj dI dr (r) siQr rvy qW I iv`c bdlwv kul Krc (AE) Aqy GDP iv`c bdlwv dw kwrx bn skdw hY 
pr jykr ibAwj dI dr (r) siQr n rvy (ijvy jw IS-LM mw`fl iv`c) qd invyS guxk dI pRkirAW aunI Aswn 
nhI bxI  rvygI[ icqr 18.3 iv`c ivKwieAw igAw hY ik ikvy ibAwj dr (r) iv`c bdlwv I ƒ pRBwivq krdw 
hY Aqy ausy vyly kul Krc AE Aqy GDP dy p`Dr ƒ pRBwivq krdw hY[

icqr 3 dy Bwg (A) Aqy Bwg (B) ibAwj dr iv`c bdlwv dy nwl sMquilq vwsqivk GDP Aqy invyS Krc dy 
SMbD ƒ pyS krdy hY[ SuruAwqI sMquln ibMdu E qy hY ijQy AE = Y (Bwg A) Aqy S = I (Bwg B) iv`c invyS Krc 
II iv`c I1I1 viriD hox qy, Bwg A dw kul Krc vkr AE qo srkky AE1  ho jwdW hY[ iedy muqwbk, nvw sMquilq 
GDP p`Dr OY1 hoxw cwihdW hY ijQy AE1 = Y Aqy S = I1I1[ pr GDP p`Dr iv`c viriD mudrw dI mMg iv`c 
viriD krdI hY Aqy iesleI r iv`c viriD hodI hY ibAwj dr iv`c viriD dI siQiq i`v`c, invyS Krc G`t ho 
jwdW hY Aqy iehdy Plsvrup invyS vkr I1I1 qo I2I2 ƒ pICy dI Aor iKskdw hY[ iehdy Anuswr, Bwg A iv`c, 
vwsqivk kul Krc v`Dky AE1 dI bjwey, AE2 ho jwdW hY[ vwsqivk GDP, OY1 dy bjwey OY2 ho jwdw hY[ 
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ibAwj dI au`cI dr invyS Krc ƒ G`t kr iddW 
hY jyVI Agy kul Krc ƒ G`t kr iddI hY[ jykr 
ibAwj dI dr ifgdI hY qW iehdy ault hovygw[ 
iesleI ibAwj dI dr iv`c bdlwv, invyS Krc 
iv`c bdlwv rwhI, vwsqivk (GDP) ƒ pRBwivq 
krdw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. AweI. eys.eyl.eym ivSlySx iv`c AsI 
…………… mMg vkr vI ivXuqpn 
krdy hY[

2. invyS Krc iv`c bdlwv dy kwrx kul 
Krc iv`c ivivD sImw q`k …………… 
hMudy hn[

III.   iek hor r Aqy dy GDP iBn p`DrW Aqy 
dujI pwsy S Aqy I iv`c smwnqw dy iv`c 
sMbD: IS vkr (Relationship between 
different levels of r and GDP on the 
one hand and quality between S and 
I on the other: IS Curve)

AsI vyKdy hW ik ‘r’ dy hr p`Dr dy Anurup GDP 
dw sMquilq p`Dr huMdw hY jyVW bcq (S) Aqy invyS 
(I) dy iv`c ausI dy sdirS smwnqw d`sdw hY[ quhwƒ 
ies sMbD iv`c inSicq hoxw cwihdw hY ik ‘r’ dy aùc 
p`Dr dw kMm GDP dw GitAw p`Dr hY Aqy bcq 
(S) Aqy invyS (I)  Anurup smwnqw hY[ dujI Aor 
‘r’ dy GitAw p`Dr qo Bwv GDP dw au`c p`Dr hY 
(jyVw ik 1 Aqy AE dy au``c p`Dr dy mwiDAm nwl 
huMdw hY) iesdy sdirS S Aqy I dy iv`c smwnqw 
dw hoxw hY[
icqr 18.4 (B) iv`c IS vkr iv`c ivKwieAw igAw 
hY ijsdw icqr 18.4 A iv`c ivXuqpn ikqw igAw 
hY[IS vkr vwsqivk GDP Aqy ibAwj dr dy 
aus sMXojn ƒ ivKwaudw hYY ijQy ArQ-ivvsQw dy 
ieiCq Krc kul aqpwd dy brwbr hY[ Bwg B iv`c idqy hoey ibAwj dr Or qy sMquilq vwsqivk GDP p`Dr 
OY hY ijsdw Bwg A iv`c AE ryKw Aqy smgr aqpwd ryKw nUM brwbr krky inrDwrx kIqw igAw hY[ vwsqivk 
GDP Aqy ibAwj dr dy ies sMXojn (OY, Or) nUM Bwg B iv`c A dy ibMdu rwhIN idKwieAw igAw hY[ iesy qrW 
Bwg B iv`c B ibMdu OY1 vwsqivk GDP pD`r Aqy Or1 ibAwj dr sMXojn hY[Or2 ibAwj dr qy vwsqivk 
GDP p`Dr OY2 hY ijQy Bwg B iv`c C ibMdU rwhI idKwieAw igAw hY vwsqivk GDP Aqy ibAwj dr dy ieh 
swry sMXojn ibMdu (ijvy A, B, C ƒ) joxn nwl swƒ IS vkr imldw hY[ iesleI IS vkr qy siQq hr ibMdu 
vsqU bwjwr iv`c sMquln ƒ ivKwaudW hY[

icqr 18.3
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jyVW ibMdu IS vkr dy K̀by jW s̀jy Aor siQr hY, auh vsqU bwjwr iv̀c AsMquln ƒ pyS krdw hY[ jykr AsI ibMdu M ƒ 
lieAy[ (icqr 18.4(B) iv̀c) ieh IS vkr dy s̀jy pwsy hY[ ies ibMdu nwl pqw cldw hY ik Bwg A iv̀c AE Aqy 
Y dy iv̀c AsMquln hY[ Bwv kul aqpwdn kul Krc qo v̀D hY Aqy bcq invyS qo v̀D hY[(Y > AE, ⇒ S > I)[ iesy 
qrW IS vkr dy K`by pwsy koeI ibMdu, ijvy ibMdu N, GDP Aqy ibAwj dr dy aus sMXog dw sMkyq iddw hY ijQy kul 
Krc kul aqpwd qo v`D hY Aqy invyS bcq 
qo v`D (AE > Y, ⇒ I > S)[

IS vkr dI Flwn (Slope of IS 
Curve)

IS vkr vwsqivk GDP p`Dr Aqy ibAwj 
dr dy sMXojn qo ivXuqpn huMdw hY[ iehdw 
Flwn K`by qo s`jy Aor Qwly dI Aor huMdw hY[ 
iehdw Bwv ieh hY ik au`cI ibAwj dI dr 
G`t invyS Krc dy kwrx vwsqivk GDP 
ƒ G`t krdI hY Aqy G`t ibAwj dI dr v`D 
invyS dy kwrx vwsqivk GDP iv`c ivrDI 
lWdI hY[ IS vkr dw cptw (Flatter) hoxw 
jw ghrw (Steeper) hoxw ies g`l qy inrBr 
krdw hY ik invyS ibAwj dr bdlwv iv`c 
iknW sMvydnSIl hY Aqy guxk dw mwn iknW 
hY[ Xykr ivAwX dr dy iek inridSt 
bdlwv qo invyS v`D sNvydnSIl hY qW IS 
vkr cptw hovygw[ Aqy jykr ibAwj dr 
dy iek indirSt bdlwv nwl invyS G`t 
sMvydnSIq hY qW IS vkr ghrw hovygw[ guxk 
dw mu`l vI IS vkr dy cpty hox Aqy ghry 
hox dw inrDwrx krdw hY[ v`D guxk muu`l 
dI  siQiq iv`c invyS iv`c iek inridSt 
bdlwv dy kwrx, AE dI sMvydnSIlqw v`D 
huMdI hY[ (iek idqI hoeI ibAwj dr qy)[ 
iesdy kwrx AE vkr cptw huMdw hY jyVW IS 
vkr dw cptw hox dw auqrdweI hY[ ies 
sirS guxk mu`l dy G`t hox dI siQiq iv`c 
AE dw vkr ghrw huMdw hY ijdy kwrx IS 
vkr vI swpySq: ghrw huMdw hY[

icqr 18.5 iv`c, IS vkr ƒ irxwqmk Fwl vwlw ivKwieAw igAw hY[ guxk dy au`cy mu`l dy leI Aqy ibAwj dr 
sMvydnSIl invyS dy leI IS vkr cptw (Flatter) hY ijvy IS1[ guxk dy GitAw mu`l dy leI jW AsMvydnSIl 
(Insensitive) invyS dy leI IS vkr ghrw (Steeper) hY ijvy ik IS2[

IS   vkr dI Flwn ƒ pRBwivq krx vwly do pRwcl 
(Two Parameters Impacting Slope of IS Curve)

(i) ‘r’ dy pRiq I dI sMvydnSIlqw (Sensitivity of I to r): ‘r’ dy pRiq I dI sMvydnSIlqw ijnI v`D huMdI hY, Bwv 
ibAwj dr iv`c bdlwv dy pRiq invyS dI ijnI v`D AnukirAwSIlqw (Responsiveness) huMdI hY IS 

icqr 18.4
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vkr aunW hI v`D cptw huMdw hY iehdy ault vI[
(ii) guxk dw mu`l (Value of Multiplier): guxk dw mu`l ijnW 

v`D huMdw hY Bwv invyS iv`c viriD dy kwrx smrg Krc 
(AE) iv`c aunI hI v`D viriD huMdI hY[

IS vkr dw iKskwv (Shift in IS Curve)

IS  vkr iv`c iKskwv kul Krc dy iksy svwXq Krc Gtk i`v`c 
bdlwv dy kwrx huMdw hY[ do SyqirAW ArQ-ivvsQw iv`c ieh 
svwXq apBog Krc Aqy svwXq invyS Krc iv`c bdlwv dy kwrx 
ho skdw hY[ svwXq invyS Krc iv`c viriD IS vkr dy s`jy pwsy 
srkw iddI hY[ iehdw kwrx Awswn hY svwXq invyS Krc iv`c 
viriD AE vkr ƒ auqy dI Aor smwnMqr iKskw dydI hY[AE vkr 
dw au`qy dI Aor iKskwv IS vkr ƒ s`jy pwsy ƒ srkw iddW hY[
icqr 18.6 dw Bwg (B) pyS krdw hY ik IS vkr IS qo srkky 
IS1 Aqy IS qo srkky IS2 ho jwdW hY[ bihrjnX (Exogenous) Krc iv`c ivrDI (srkwr rwhI ikqw igAw 
svwXq invyS) AE ryKw ƒ (Bwg A qo) au`qy AE1 q`k srkw dydI hY[ iehdy pirxwmsvrup, (ibAwj dI smwn 
dr Or qy) IS vkr IS qo srkky IS1 ho jwdW hY (Bwg B iv`c)[ svwXq Krc dy G`t hox qy AE vkr Qwly dI 
Aor AE qo srkky (Bwg A qo) AE2 ho jwdW hY[ iehdy pirxwmsvrup, IS vkr pICy dI Aor srkky (Bwg B 
qo) IS qo IS2 ho jwdW hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  jykr invyS dy svwXq Gtk la iv`c bdlwv huMdw hY, qd invyS mMg vkr iv`c AMaudw hY -
 (a) iKskwau (A) Jukwau
 (e) bdlwv  (s) iedy iv`co koeI nhI[
4.  jd ‘r’ iv`c bdlwv huMdw hY qd ikvy invyS kul Krc Aqy……………… dy p`Dr ƒ pRBwivq krdw 

hY[ 
 (a) PGP (A) GDP

 (e) ADP (s) iedy iv`co koeI nhI[
5.  jykr ibAwj dr (r) siQr n rhy (ijvy jW IS-LM mw`fl iv`c) qd invyS guxk dI pRkirAw aunI nhI 

bnI rvygI-
 (a) Aswn (A) muSkl
 (e) AsiQr (s) iedy iv`co koeI nhI[
6.  IS vkr vwsqivk GDP p`Dr Aqy ibAwj dr dy sMXojn nwl huMdw hY -
 (a) aqpn (A) ivXuqpn
 (e) sMpn  (s) iedy iv`co koeI nhI[

18.2  LM vkr Aqy iesdI ivXuqpiq (mudrw bwjwr sMquln) 
[LM Curve and its Derivation (Money Market Equilibrium)]

LM vkr vwsqivk GDP(Y) Aqy ibAwj dr (r) dy iBn sMXogo ƒ pyS krdI hY jyVw mudrw dI mMg (M) Aqy mudrw dI 
purqI (L) dy iv̀c smwnqw ilAwaudI hY[ iesleI ieh vwsqivk GDP Aqy ibAwj dI bwjwr dr dy iv̀c sMbD Aqy 

icqr 18.5
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mudrw bwjwr dy sMquln ƒ ivKwaudI hY[ilpsI Aqy ikrstl dy 
Anuswr , “LM vk̀r ,dI hoeI mudrw pUriq Aqy id̀qI geI kImq 
p~Dr dy leI, GDD Aqy ibAwz dr dy sMXogW nUM pRkt krdI hY, 
jo mudrw mMg Aqy mudrw pUriq dI smwnqw dy nwl ApirvrqnSIl 
hY[” (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 equality of money 
demand and money supply. – Lipsey and Chrystal)

LM vk`r dI vXuqpiq (Derivation) iqnW sbMDW dy AiDAn nUM 
jrUrI bxw idMdI hY: (i) AsIN mudrw dI mMg Aqy ibAwz dI dr 
dy iv`c sMbMD sQwipq krdy hW[(ii) AsIN ies g`l dI ivAwiKAw 
krdy hW ik iks qrW mudrw dI mMg iv`c pirvrqn dy rwhIN 
GDP iv`c pivrqn ibAwz dI dr nUM pRBwivq krdw hY[(iii) 
AsIN iek pwsy ‘r’ dy keI mu`lW q`k GDP dy iv`c sMbMD sQwipq 
krdy hW Aqy dujy pwsy mudrw dI mMg Aqy mudrw dI pUriq dy 
iv`c smwnqw sQwipq krdy hW[ 
(i) mudrw dI mMg Aqy ibAwz dI dr (Demand for money 
and Rate of Interest): mudrw dI mMg qoN Bwv lokW rwhIN 
vwsqivk bkwieAw (Real Balances) dI mMg hY[ vwsqivk 
bkwieAw dw Bwv mudrw bkwieAw (Money Balances) Aqy 
sDwrx bkwieAw (Normal Balances) ijsdw kImq p`Dr iv`c 
hox vwly bdlwvW dy nwl smwXojn kIqw jwdW hY[ iesleI jd 
kImq p`Dr duguxw ho jwdW hY qd log pwihlW duguxI mwqrw 
iv`c mudrw ƒ Apxy kol rKdy hn ijdy nwl auhnW dy vwsqivk 
bkwieAw (Real Balances) (Aqy KrId Skiq) siQr bxy 
rhy[ ArQivvsQw iv`c vwsqivk bkwieAw dI mMg do kwrkW 
qy inrBr krdI hY: (i) GDP dw p`Dr Aqy (ii) ibAwj dI 
dr[GDP dw p`Dr vwsqivk bkwieAw dw spSt inrDwrk hY, ikauik vsquAW Aqy syvwvW ƒ Kirdx dy leI 
lok Apxy kol mudrw rKdy hn[GDP dy ayu`c p`Dr dw Bwv vwsqivk Sys dI au`c mMg hY Aqy iehdy ault vI[ 
ibAwj dr dw Bwv mudrw ƒ Apxy kol rKwx dI Avsr lwgq (Opportunity Cost) hY[ ikauik jd qusI iek 
inSicq rwiS Apxy kol nkd dy rup iv`c rKdy ho qW auhwƒ ibAwj dy rup iv`c pRwpq hox vwlI aus Awmdn qo 
vNicq rihxw pYdw hY jyVI quhwƒ pRwpq ho skdI sI jykr ies rwiS ƒ qusI bw`xfs Kirdx leI invyS kIqw 
huMdw[spSt qor qy ibAwj (r) dI au`cI dr dw Bwv nkd SyS 
rKx dI au`c Avsr lwgq hY[ dujy SbdW iv`c, nkd SyS dI 
mMg dw iek inSicq GDP p`Dr qy ibAwj dI dr (r) qo ault 
sMbD (Inversely related) huMdw hY[
vwsqivk SyS dI mMg dy sMdrB iv`c ‘r’ Aqy GDP dy pRBwv ƒ 
icqr 18.7 iv`c ivKwieAw igAw hY[
ryKw L1 ieh ivKwaudI hY ik mudrw dI mMg dw ‘r’ dy nwl 
ault sMbD huMdw hY[GDP dy iek inSicq p`Dr qy au`c dw ‘r’         
dw Bwv mudrw dI G`t mMg hY (Aqy iehdy ault)[ iesleI 
jd r = Or1 qd mudrw dI mMg = OK Aqy jd ‘r’ G`tky Or2 
ho jwdW hY qd mudrw dI mMg v`Dky OK1 ho jWdI hY[ jd ‘r’ 
siQr rihdW hY, qd GDP iv`c viriD huMdI hY, qd L1 - ryKw 
srkky L2 ho jWdI hY, iehdw Bwv ‘r’ dy iek inSicq p`Dr qy 

∆

∆

icqr 18.6

icqr 18.7
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mudrw dI mMg iv`c viriD dw hoxw hY[ iesleI jykr ‘r’ = Or2 qdih mudrw dI mMg OK1 qo v`Dky OK2 ho jWdI 
hY qd GDP iv`c viriD huMdI hY ijvy ik L1 - ryKw dy L1 qo L2 iKskwv rwhI ivKwieAw igAw hY[

(I)   GDP bdlwv dw ibAwj dr pRBwv 
(Impact of GDP Changes on Rates of Interest) 

hux AwsI jwx cuky hW ik vwsqivk GDP iv`c bdlwv dw s¨`dw 
hY ik ibAwj dI dr dw inrDwrx mudrw dI mMg Aqy purqI rwhI 
huMdw hY[ ieh q`Q ik GDP dw p`Dr mMg qy pRBwv pYdW hY Aqy 
mudrw dI mMg ibAwj dr ƒ pRBwivq krdI hY, ien swirAw dw 
inihqwrQ GDP, ibAwj dr Aqy mudrw dI mMg dy iv`c AMqr-
SMbD dI siQiq dw pwieAw jwxW hY[ icqr 18.8 iv`c ies 
AMqr – SMbD dI kirAwSIlqw ƒ ivKwieAw igAw hY[
not: mudrw dI purqI (ryKw M) ƒ siQr ivKwieAw igAw hY 
ikauik iehdw inrDwrx modirk AiDkwirAW rwhI svqMqr rup 
iv`c (Autonomously) kIqw jwdW hY[ ieh ArQ-ivvsQw dy 
vsqivk SyS (Real Balance) dI purqI ƒ ivKwaudw hY[ ieh 
ies mwinAqw qy AwDwirq hY ik kImq p`Dr siQr bixAw rihdw hY[
iek inSicq mudrw dI mMg (L) Aqy mudrw dI purqI (M) qy sMquilq ibAwj dI dr (Or) aus ibMdu qy inrDwirq 
huMdI hY ijQy L =M[
GDP iv`c viriD hox nwl mudrw dI mMg v`DdI hY, Plsvrup mudrw dI mMg dw vkr L1 qo au`qy dI Aor iKskky 
L2 bx jwdW hY[ iehdy Plsvrup ibAwj dI dr Or qo v`Dky Or1 ho jWdI hY[ iesI qrW, jykr GDP iv`c kMmI 
huMdI hY qW mudrw dI mMg iv`c vI kMmI ho jwvygI, ijsdy Plsvrup mudrw dI mMg dw vkr L1 qo pICy dI Aor 
iKskky L3 bx jwdW hY[ Plsvrup ibAwj dr Or qo G`tky Or2 ho jWdI hY[ iesleI GDP iv`c bdlwv, mudrw 
dI mMg iv`c bdlwv dy jirey ibAwj dI dr iv`c bdlwv dw kwrx bxdw hY[
ieQy ieh g`l iDAwj dyx Xog hY ik GDP iv`c hox vwly bdlwv dw pRBwv kyvl mudrw dI lyn-dyn dI mMg 
(Transaction Demand) qy pYdw hY, mudrw dy sty dy leI mMg (Speculative Demand) qy nhI[AsI jwxdy 
hW ik mudrw dI lyx-dyx dI mMg dw ‘r’ dy nwl koeI isDw sMbD nhI hMudw; qd Blw GDP iv`c bdlwv hox nwl 
‘r’ ikvy pRBwivq huMdw hY? iehdy leI idqW igAw qrk ies qrW hY: jd mudrw dI lyx – dyx dI mMg v`DdI hY 
(GDP iv`c viriD dy kwrx) qd mudrw ikQo dI AMdI hY, ikauik swfI ieh mwinAqw hY ik mudrw dI purqI siQr 
rihMdI hY[ (ijs qrW dw icqr iv`c KVI (aDrvwDr) ryKw (Vertical Straight Line) rwhI ivKwieAw igAw hY) 
lyx-dyx dI mMg dw dbwau sty leI mudrw dy invyS (Speculative Investment of Money) qy dbwv pYdW hY[ 
v`D rwhI lyx-dyx dI mMg ƒ purw krx dy leI lok ApxI pRiqBuiqAw/bw`xf`s ƒ vyc iddy hn[ bw`xfs dI vyc 
iv`c viriD auhnW dI kImq ƒ ifgw iddI hY, qdnuswr ibAwj dr v`Dx lgdI hY[ iesleI GDP iv`c lyx-
dyx dy leI mudrw dI mMg iv`c viriD-pRiqBuiqAW/bw`xfs ƒ vycx dw dbwv, ijdy nwl lyx-dyx dw pRXojn leI 
nkd SyS (Cash Balances) ƒ v`DwieAw jw sky[ bw`xfs dI kImq iv`c igrwvt-ibAwj dr iv`c viriD[

(II)   iek Aor ‘r’ Aqy GDP dy iBn p`DrW dy iv`c sMbD Aqy dujI Aor L Aqy M dy iv`c smwnqw : LM 
vkr  (Relationship between different levels of r and GDP on the one hand and Equality 
between L and M on the other: LM Curve) 

ikauik vwsqivk GDP iv`c bdlwv dy kwrx mudrw mMg Aqy ibAwj dI dr iv`c bdlwv huMdw hY, GDP dy hr 
p`Dr dy leI ibAwj dI dr auh hoxI cwihdI hY jyVI mudrw dI mMg Aqy mudrw dI purqI iv`c smwnqw lwvy, ieh 
mwndy hoey ik kImq p`Dr Aqy sMpiq p`Dr smwn rwihdy hn[ ibAwj dr Aqy vwsqivk GDP dy iBn sMXogo ƒ 
imlw dyx nwl swƒ LM vkr pRwpq kr lYdy hn[ icqr 18.9 mudrw bwjwr sMquln nwl LM vkr dI pRwpiq/
ivXuqpiq ƒ pyS krdw hY[

icqr 18.8
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icqr 18.9 dw Bwg (A) GDP dy iBn p`Dr qy mudrw bwjwr sMquln ƒ pyS krdw hY[L dw au`c p`Dr (mudrw dI 
mMg) GDP dy au`c p`Dr dy Anurup hY[ Bwg B iBn GDP p`DrW Aqy ibAwj dI dr ƒ imlwdW hY jyVW ik mudrw 
dI mMg Aqy mudrw dI purqI dy iv`c smwnqw bnwey rKdw hY[

icqr 18.9

icqr 18.9 dw Bwg (A) GDP dy iBn p`Dr dw mudrw bwjwr sMquln ƒ pyS krdw hY[Md dw au`cw p`Dr GDP dy 
aucy p`Dr dy kwrx hY[ Bwg (B) iBn GDP p`DrW Aqy ibAwj dI dr ƒ imlwdW hY Aqy LM vkr pRdwn krdw 
hY[GDP dy OY p`Dr qy (Bwg B iv`c) ibAwj dI dr Or hY ijQy L1 = M (Bwg A)[ GDP dw OY p`Dr Aqy 
Or ibAwj dr dw SMXog Bwg B iv`c ibMdu B pRdwn krdw hY[ Bwg B iv`c GDP dw p`Dr ijvy hI OY qo OY1 
v`Ddw hY, mudrw mMg iv`c viriD huMdI hY jyVI mudrw vkr ƒ au`qy dI Aor L1 qo L2 v`Dw dYdW hY Aqy smrup ibAwj 
dI dr (Bwg A iv`c) Or qo v`Dky Or1 ho jWdI hY[OY1 vwsqivk GDP Aqy Or1 ibAwj dr dw sMXog Bwg B 
iv`c ibMdu C pRdwn krdw hY[ iesy qrW ijvy hI vwsqivk GDP p`Dr OY qo OY2 ifgdw hY, qd mudrw mMg 
vkr dy Qly dI Aor srkny Bwv L1 qo L2 hox dy, ibAwj dI dr G`tky Or qo Or2 ho jWdI hY[Or2 ibAwj dI 
dr Aqy OY2 vwsqivk GDP Bwg B iv`c ibNMdu A pRdwn krdw hY[ A,B,C Awid vwsqivk GDP Aqy ibAwj 
dy iehojy sMXogW ƒ imlw dyn nwl swƒ (Bwg B iv`c) LM vkr pRwpq ho jwdW hY[ iesI qrW ieh vkr GDP 
Aqy ibAwz dI dr dy sMXogW nUM pRsquq krdw hY jo mudrw mMg Aqy mudrw puUriq nUM Awps iv`c brwbr krdy hn[ 
iesdw inihqwrQ mudrw bwjwr iv`c sMquln dw hoxw hY[ 

mudrw bwjwr iv`c AsMquln qdo hovygw jdoN mudrw dy leI mMg mudrw dI pUriq dy  brwbr nhIN hY[ies qrW dy 
ibMdu LM vk`r dy jW qW K`by pwsy jW s`jy pwsy huMdy hn[adwhrx dy leI, icq`r 18.9 (B) iv`c ibMdu K vwsqivk 
GDP Aqy ibAwz dr dy aus sMXog nUM d̀sdw hY ijQy mudrw dy leI mMg mudrw dI purqI qo v̀D hY, iv̀c (L > M)[ 
icqr 18.9 (A) ieh iesy qrW ibMd L jyVW LM vkr dy s`by Aor siQr hY, vwsqivk GDP Aqy ibAwj dI dr 
dy aun sMXog ƒ pyS krdw hY ijQy mudrw dI purqI mudrw dy leI mMg qo v`D hY (M > L)[ iesleI LM vkr dy 
s`jy pwsy koeI vI ibdu aus mudrw bwjwr dy AsMquln ƒ pyS krdw hY ijQy mudrw dy leI  mMg, mudrw dI purqI qo 
v`D hY Aqy LM vkr dy K`by pwsy koeI vI ibMdu mudrw bwjwr iv`c AsMquln ƒ pyS krdw hY ijQy mudrw dI mMg, 
mudrw dI purqI qo v`D hY Aqy LM vkr dy K`by pwsy koeI vI ibMdu mudrw bwjwr iv`c AsMquln ƒ pyS krdw hY ijQy 
mudrw purqI, mudrw mMg qo v`D hY[

LM vkr dw Flwn (Slope of LM Curve)

LM vkr dw Flwn qo s`jy pwsy Euqy dI Aor huMdw hY jyVw vwsqivk GDP Aqy ibAwj dI dr dy iv`c DMnwqmk 
sMbD ƒ pyS krdw hY[ vwsqivk GDP dy au`cy p`Dr dw Bwv hY ibAwj dI au`cI dr Aqy nIcI p`Dr dw Bwv hY 
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ibAwj dI nIcI dr[GDP dy p`Dr iv`c ijvy-ijvy viriD huMdI hY mudrw mMg v`DdI jWdI hY[ idqI hoeI mudrw dI 
purqI qy, mudrw dy leI v`D mMg dw Bwv hY ik ibAwj dI auc`I dr [ vwsqivk GDP dy ifg`x dy nwl, ibAwz 
dI dr ifg`dI hY[ ies GDP dw Bwv hY mudrw dy leI G`t mMg[jykr mudrw dI pUriq id`qI hOeI hY mudrw dy leI 
G`t mMg dw Bwv hY G`t ibAwz dI dr[ 
LM vk`r dw cptwpn Aqy fUMGwpn vwsqivk GDP dy pirvrqn qON mudrw mMg dI sMvydnSIlqw (Sensitivity) 
Aqy mudrw dI mMg iv`c pirvrqn dy kwrx ibAwz dI dr dI 
sMvydnSIlqw qy inrBr krdw hY[ jykr mudrw dy leI mMg iv`c 
bdlwv dw Anupwq vwsqivk GDP iv`c bdlwv qO v`D hY, 
qd LM vkr ghrw (Steeper) hoxw cwihey, Aqy jykr mudrw 
mMg iv`c bdlwv dw Anupwq vwsqivk GDP iv`c bdlwv qo 
G`t hY qd vkr cptw (Flatter) hoxw cwieey[ jykr mudrw dy 
leI mMg iv`c bdlwv nwl ibAwj dI dr AnukirAwSIlqw 
(Responsiveness) G`t hY qd LM vkr ghrw Aqy jykr 
ieh v`D hY qd LM vkr cptw hoxw cwihdw hY[

icqr 18.10 iv`c LM vkr dy swpyiSk cptypn Aqy ghrypn 
ƒ ivKwieAw igAw hY[LM1 vkr LM2 dI qulnw iv`c swpySqAW 
ghrw hY Aqy LM2 vkr swpySqAw cptw hY[LM1 dy mwmly 
iv`c, mudrw mMg vwsqivk iv`c GDP bdlwv qo v`D sMvydnSIl 
hY Aqy mudrw dy leI mMg iv`c bdlwv nwl ibAwj dI dr G`t sMvydnSIl hY[LM2 dy mwmly iv`c mudrw mMg 
vwsqivk GDP iv`c bdlwv nwl G`t sMvydnSIl hY Aqy ibAwj dI dr iv`c bdlwv qo v`D sMvydnSIl hY[

‡≈√’ IS vkr Aqy iesdI ivXuqpiq dy sMbD iv`c Apxy ivcwr pyS kro[

LM vkr iv`c iKskwv (Shift in LM Curve)

LM vkr iKcdy smy ieh mwinAqw ilqI jWdI hY ik kImq p`Dr Aqy mudrw dI purqI siQr rihdI hY[ jykr 
iehdy iv`co dI koeI vI mwinAqw htw idqI jwvy qW LM vkr iv`c iKskwv Aw jwvygw[ AsI mudrw dI purqI 
dw iDAwn kyNdrq krdy hW[ AsI ieh vyKxW cvWgy ik ikvy mudrw dI purqI iv`c viriD jW kMmI dy Plsvrup 
LM vkr iKskdW hY[ iesƒ icqr 11(A Aqy B) rwhI ivKwieAw igAw hY[

LM vkr dy Flwx ƒ pRBwivq krx vwly do pRwcl  
(Two Parameters Impacting Slope of LM Curve)

1. GDP ivc bdlwv dy pRiq mudrw mMg dI sMvydnSIlqw: GDP iv`c bdlwv dy pRiq mudrw mMg dI sMvydnSIlqw 
ijnI v`D hovygI aunI hI v`D LM ryKw ghrI hovygI Aqy iehdy ault vI[ ikauik GDP iv`c bdlwv dy pRiq 
mudrw mMg dI v`D sMvydnSIlqw dw Bwv hY L vkr dy s`jy pwsy v`D iKskwv hY[ iehdw Bwv GDP iv`c iek 
inSicq bdlwv dy kwrx r iv`c v`D viriD Aqy LM ryKw dw ghrwpn hY[
not: ieQy GDP iv`c bdlwv dy pRiq mudrw mMg dI v`D sMvydnSIlqw dw inihqwrQ au`c sImWq apBog pRviriq 
(Marginal propensity to Consume - MPC) dI siQiq hY, ikauik kyvl lyx-dyx dy soidAW (Transaction) 
dI mMg dy leI GDP iv`c viriD dy Plsvrup mudrw dI mMg v`DdI  hY n ik stw pRXojn dy leI[
2. ‘r’ iv`c bdlwv dy pRiq mudrw-mMg dI sMvydnSIlqw: r iv`c bdlwv dy pRiq mudrw-mMg dI sMvydnSIlqw qo 
Bwv L vkr dy Flwn qo hY[ spSt qor qy L – vkr dI Flwn dw LM vk`r dI Flwx qy pRBwv pYdW hY[ r iv`c 
bdlwv dy pRiq mudrw – mMg dI sMvydnSIlqw ijnI v`D hMudI hY aunW hI L vkr cptw huMdw hY[L vkr ijnW cptw 

icqr 18.10
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huMdw hY aunIN hI G`t r iv`c bdlI huMdI hY; L vk`r dy iksy smsqirXy iKskwv dy leI[(GDP iv`c pirvrqn dy 
kwrx ; bySk, r iv`c ijnyN G`t bdlwv hoxgy aunIN hI LM vk`r cptw hovygw[) sMKyp iv`c, r iv`c pirvrqnW 
dy pRiq mudrw mMg dI ijnIN v`D sMvydnSIlqw hovygI aunW LM vk`r cptw hovygw Aqy iesdy ault vI[

not: L vk`r dI Flwn dy sMbMD iv`c mudrw mMg s`ty (Speculative) pRXojn dy leI mudrw dI mMg hY ikauik st`w 
pRXojn dy leI mudrw dI mMg hI r qoN pRiqAkS rUp nwl sMbMiDq hY, n ik lYx-dYx dy soidNAW (Transaction) 
dI mMg dy leI[
icq`r 18.11 dy Bwg (A) iv`c ibMdu E qy mudrw bwzwr dw SurUAwqI sMquln  hY, ijQy vwsqivk bkwieAw dI pUriq 
vwsqivk bkwey dI mMg dy brwbr hY[Bwg A iv`c ibMdu E dy AnurUp Bwg iv`c ibMdu E* mudrw bwjwr dy sMquln 
nUM pRkt krdw hY jo ik ibAwj dI sMquln dr r1 Aqy GDP (=Y1) dy iek inSicq p`Dr qoN susMgq hY[ jdoN 
mudrw dI pUriq v`DdI hY adoN M - ryKw M1 qoN M2 nUM iKskdI hY[ hor g`lW siQr rihx qy iesdw Bwv ibAwj 
dI sMquln dr dw r1 qoN r2 q`k ifg`xw hY[ ieh iek ieho ijhI siQqI hY ijQy ieh sMquln ibAwj dr pweI jWdI 
hY Aqy jo GDP dy ausI p~Dr dy AnurUp hY[ies siQqI nUM Bwg B iv`c E ibMdu rwhIN ivKwieAw igAw hY[ q`d 
Anuswr LM v`kr s`jy pwsy (LM1 qo LM2) iKskdw hY qWik E ibMdu qoN gujr sky[ mudrw pUriq iv`c virDI iek 
ieho ijhI siQqI dw isrjn krdI hY ijQy, GDP dy hr p~Dr qy, hyT (Lower) ibAwj dr bwjwr iv`c pRcilq 
huNdI hY ijsnUM LM v`kr dy s`jy pwsy iKskx dy rUp iv`c ivKwieAw igAw hY[ ies qrW, j`d mudrw pUriq iv`c 
kmI huMdI hY Aqy M - ryKw K`by pwsy nUU iKskdI hY, audoN ibAwj dr nUM GDP dy hr pD`r dy AnUrup vD`xw cwihdw, 
Bwv LM vk`r dw K`by pwsy nUM iKskxw[

icqr 18.11

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro  
(State whether the following statements are True or False):

7.    AsI mudrw dI mMg Aqy ibAwj dI dr dy iv`c sMbD sQwipq krdy hY[
8.    vwsqivk GDP iv`c bdlwv dw mudrw dI mMg qy pRBwv pYdw hY[
9.   GDP iv`c viriD hox nwl mudrw dI mMg v`DdI hY[
10. GDP iv`c bdlwv dy kwrx mudrw mMg Aqy ibAwj dI dr iv`c bdlwv nhI huMdw hY[
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18.3 √≈≈ßÙ (Summary)

 vrqmwn AiDAwey ieh ivAwiKAw krdw hY ik AweI eys Aqy eyl eym (IS-LM) v`kr iks qrW ivXuqpn 
(Derive) kIqy jWdy hn Aqy sMquilq vwsqivk GDP Aqy ibAwj dI dr dw inrDwrx iks qrW huMdw 
hY[iesdy Alwvw AweI eys- eyl eym ivSlySx  qo AsIN smgr mMg vk`r (Aggregate Demand 
Curve) vI ivXuqpn krdy hW Aqy ies g`l qy iDAwn dyvWgy ik AweI eys Aqy eyl eym iv`c iKskwv 
(Shift) smgr mMg vk`r iv`c iKskwv ikdW ilAwauNdw hY[

18.4  ÙÏÁ’ØÙ (Keywords)

 J ivXuqpn (Derivation) – aqpiq Aqy ivkws[
 J sMquln (Equilibrium) – swmX[ 

18.5  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. IS vkr Aqy iesdI ivXuqpiq dw vrxn kro[
2. LM vkr Aqy iesdI ivXuqpiq ƒ pirBwiSq kro[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. smrg   2. bdlwv  3. (a)    4. (A)
5. (a)   6. (A)    7. shI   8. shI
9. shI   10. glq[ 

18.6  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbiliSNg hwaus, 2010. 
2. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 

2010. 
3. mYkroiekwnoimks dI loxW : mohn SRIvwsqv, fIenfI pbilkySn, 2010.
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iekeI-19: vsqu Aqy mudrw bwjwr iv`c ieko vwr 
sMquln

(Simultaneous Equilibrium in Product and 
Money Market)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

19.1 vsqu Aqy mudrw bwjwr iv`c ieko vwr sMquln 
(Simultaneous Equilibrium  in Product and Money Market)

19.2  sMquln dI pRwpiq ikvy hovygI? (How Would Equilibrium be Achieved?)

19.3  √≈≈ßÙ (Summary)

19.4  ÙÏÁ’ØÙ (Keywords)

19.5  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

19.6  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J vsqu Aqy mudrw bwjwr iv`c ieko vwr sMquln jwnx leI[
 J ‘sMquln dI pRwpiq ikvy hovygI’ dw AiDAn krx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

iek ArQ-ivvsQw svycwilq smnvX pRkirAw (Automatic Adjustment Process) rwhI AsMquln qo sMquln 
iv̀c Aw jWdI hY[ smnvX pRkirAw vwsqivk GDP jW ibAwj dI dr Aqy donW iv̀c bdlwv ilAw skdI hY[ iksy 
AsMquln ibMdu qy jW qW vsqu dy leI mMg-AwiDkX (Excess Demand) jW mudrw dy leI mMg AwiDkX AW vsqu 
dy leI purqI AwiDkX (Excess Supply) jW mudrw dy leI purqI AwiDkX jW donW dy leI AwiDkX ho skdw hY[

19.1  vsqu Aqy mudrw bwjwr iv`c ieko vwr sMquln 
(Simultaneous Equilibrium  in Product and Money Market)

IS Aqy LM PlnW ƒ brwbr krx nwl vsqu Aqy mudrw dovy bwjwrW iv`c ieko nwl squln pRwpq huo jwdW hY[ 
vsqu bwjwr iv`c squln dy Anurup IS Pln vwsqivk GDP Aqy ibAwj dI dr (r) dy iBn sMXogW ƒ pYdw krdw 
hY[ mudrw bwjwr iv`c sMquln dy Anurup LM Pln vwsqivk GDP Aqy ibAwz dI dr (r) dy iBn sMXogW ƒ pYdw 
krdw hY[ icqr 19.1 iv`c ibMdu E qy vsqu Aqy mudrw bwjwr iv`c ieko vwr sMquln pRwpq ikqw igAw hY ijQy 
IS vkr LM v`kr ƒ k`t irhw hY[ dujy SbdW iv`c  IS Aqy LM v`kr dy iv`c smwnqw (Equality) vwsqivk 
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GDP Aqy ibAwj dI dr dy aus iek sMXog ƒ pyS krdw hY jyVw vsqu bwjwr Aqy mudrw donW ƒ spSt krdw 
hY[OY Awmdn Aqy Or ibAwj dI dr auh sMXog hY jyVw IS Aqy LM PlnW ƒ brwbr krdw hY[ IS Aqy LM 
dy iv`c sMquln vsqu Aqy mudrw bwjwr ieko vwr sMquln ƒ ibAwn krdw hY[

ÈØ‡√ IS Aqy LM PlnW ƒ brwbr krx nwl vsqu Aqy mudrw bwjwrW iv`c ieko vwr sMquln 
pRwpq ho jwdW hY[

AsMquln (Disequilibrium)

E ibMdu dy Alwvw koeI ibMdu vsqu bwjwr Aqy mudrw bwjwr Aqy donW iv`c sMquln pYdw krdw hY[ icqr 19.2 iv`c 
IS vkr qy siQq swry ibMdu ijvy A, B (E ibMdu dy Awlwvw ijvy IS 
= LM) vsqu bwjwr iv`c sMquln pr mudrw bwjwr iv`c AsMquln 
pYdw krdy hn[ A, B ijvy swry ibMdu ibAwj dr Aqy vwsqivk 
GDP dy aun iBn sMXog ƒ pYdw krdy hY jyVw kul Krc Aqy kul 
aqpwd jW bcq Aqy invyS ƒ brwbr krdy hY[ iesy qrW icqr 
19.2 iv`c LM vkr qy siQq M, N ijvy ibMdu iv`c (E ibMdu dy 
Awlwvw ijvy (IS = LM) mudrw bwjwr iv`c sMquln ƒ, pr vsqu 
bwjwr AsNquln ƒ pyS krdy hY[LM vkr qy swry ibMdu vwsqivk 
GDP Aqy ibAwj dr dy aun iBn sMXogW ƒ pyS krdw hY jyVy mudrw 
dy leI mMg Aqy mudrw dI purqI ƒ brwbr krdy hY[ jyVy ibMdu n qW 
LM vkr qy Aqy n hI IS vkr qy siQq hY, auh vsqu Aqy mudrw 
dovy bwjwrW iv`c AsMquln dw sMkyq iddy hn[

mn ilau , jykr T ibMdu ƒ ildy hY[ jyVw IS vkr dy K`by pwsy 
siQq hY, auQy T vwsqivk GDP Aqy ibAwj dI dr dy iek aus 
sMXog ƒ pyS krdw hY ijdy iv`c kul Krc kul aqpwd qo  v`D hY, 
iehdw Bwv hY ik invyS bcq qo v`D hY (AE > Y, I >S)[ Bwv IS 
vkr dy K`by pwsy siQq koeI vI ibMdu dsdw hY ik AE > Y Aqy  
I > S[IS vkr dy s`jyy pwsy siQq ibMdu (ijvy V) vwsqivk GDP 
Aqy ibAwj dr dy aun sMXogW ƒ pyS krdw hY ijQy kul aqpwd 
kul Krc qo v`D hY Aqy invyS qo v`D hY[ (Y > AE, ⇒ S > I)
[ ies qrW LM vkr dy s`jy pwsy siQq koeI vI ibMdu (ijvy K) 
vwsqivk GDP Aqy ibAwj dr dy aun sMXogw ƒ dsdw hY ijQy 
mudrw mMg mudrw purqI qo v`D hY (L > M)[ iesy qrW LM vrk dy 
Kwvy pwsy siQq koeI ibdu (ijvy L) vwsqivk GDP Aqy ibAwj 
dI dr dy aun sMXogW ƒ pyS krdw hY ijQy mudrw dI purqI mMg qo 
v`D hY[ (M > L)[ iesleI ieh swry ibMdu jyVy IS Aqy LM vkr 
qo siQq nhI hY, jW qW vsqu bwjwr iv`c jW mudrw bwjwr iv`c jW 
Pyr donW iv`c AsMquln pYdw krdw hY[

icqr 19.1

icqr 19.2
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’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø ਇੱਕ ਅਰਥਿਵਵਸਥਾ ਸਂਚਾਿਲਤ ਸਮਨਵਯ ਪਰਿਕਰੀਆ ਦਆੁਰਾ ਅਸੰਤਲੁਨ ਵਲੋ ਂਸਤੰਲੁਨ 
ਿਵੱਚ ਆ ਸਕਦੀ ਹੈ ।

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. smnvX pRkirAw vwsqivk ibAwj GDP jW ibAwj dI dr aqy donW iv`c ………………… lw 
skdI hY[

2. invyS Krc G`tygw ijdw Bwv hY – p`Dr iv`c keI guxw v`D ………………… hoxw[

19.2  sMquln dI pRwpiq ikvy hovygI? (How Would Equilibrium be Achieved?)

iek ArQ-ivvsQw svycwilq smnvX pRkirAw (Automatic Adjustment Process) rwhI AsMquln qo sMquln 
iv`c Aw jWdI hY[ smnvX pRkirAw vwsqivk GDP jW ibAwj 
dI dr Aqy donW iv`c bdlwv ilAw skdI hY[ iksy AsMquln 
ibMdu qy jW qW vsqu dy leI mMg-AwiDkX (Excess Demand) 
jW mudrw dy leI mMg AwiDkX Aqy vsqu dy leI purqI AwiDkX 
(Excess Supply) jW mudrw dy leI purqI AwiDkX jW donW dy 
leI AwiDkX ho skdw hY[ vsqu dy leI AwiDkX mMg GDP dy 
p`Dr ƒ v`DdI hY  Aqy ABwvI mMg (Deficient Demand) GDP 
ƒ G`t krd hY[ ਇਸ ਤਰ੍ਹਾਂ, ਮੁਦਰਾ ਲਈ ਅਿਧਕ ਮੰਗ ਿਵਆਯ ਦੀ 
ਦਰ ਨੂੰ ਬਢਾਤੀ ਹੈ ਅਤੇ ਮੁਦਰਾ ਲਈ ਅਭਾਵੀ ਮੰਗ ਦੀ ਦਰ ਨੂੰ ਘੱਟ 
ਕਰਦੀ ਹੈ । ਅਸਲੀ GDP ਉੱਤੇ ਿਵਆਯ ਦੀ ਦਰ ਿਵੱਚ ਤਬਦੀਲੀ ਦਾ 
ਪਰਭਾਵ, ਅਤੇ ਿਵਆਯ ਦੀ ਦਰ ਉੱਤੇ ਅਸਲੀ GDP ਿਵੱਚ ਤਬਦੀਲੀ 
ਦਾ ਪਰਭਾਵ ਅਰਥਿਵਵਸਥਾ ਨੂੰ ਅਸੰਤੁਲਨ ਿਵੱਚ ਲੈ ਜਾਂਦਾ ਹੈ  । 

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  invyS guxk dI pRkirAw dy kwrx viriD hovygI -
 (a) Amdn iv`c (A) Krc iv`c
 (e) lwB iv`c  (s) nukswn iv`c

4.  quhwfy au`c p`Dr dw Bwv au`c ……………… dw hoxw hY[ 
 (a) mMg (A) mudrw mMg
 (e) mudrw (s) lwB

5.  vsqu leI AwiDkX mMg dsdI hY -
 (a) GDP dw p`Dr (A) PDP dw p`Dr
 (e) ADP dw p`Dr (s) CD dw p`Dr

6.  IS Aqy LM dy iv`c sMquln vsqu Aqy mudrw bwjwr dy ieko vwr ibAwn krdw hY -
 (a) sMquln (A) AsMquln
 (e) lwB (s) nukswn

icqr 19.3
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icqr 19.3 iv`c ibMdu E1 qy ieko vwr sMquln ƒ ivKwieAw igAw hY ijQy vsqu bwjwr Aqy mudrw bwjwr dovy 
imldy hn[ mwn ilau ik cwlu Awmdn p`Dr Y2 dI bjwey Y1 hY[ iehdw Bwv iek ieho ijhI siQiq hY ijQy iv`c 
mudrw dI mMg G`t geI hY Aqy mudrw bwjwr iv`c sMquln ibAwj dr (r2) inmn p`Dr qy hY jyVI ik LM vkr qy 
siQq ibMdu E2 dy Anurup hY[ hux jdoik ibAwj dr G`t geI hY ArQ-ivvsQw iv`c v`D invyS Krc dI Xojxw 
bxweI jwvygI[ invyS guxk dI pRkirAw dy kwrx Awmdn iv`c viriD hovygI[ hux ArQ-ivvsQw ibMdu E3 qy 
iKsk jwvygI Aqy Awmdn v`Dky Y3 ho jwvygI[pr Awmdn dy au`c p`Dr dw Bwv au`c mudrw mMg dw hoxw hY Aqy 
iehdy Anurup mudrw bwjwr iv`c au`c ibAwj dr sMquln dw pwieAw jwxw hY[ qdnuswr invyS Krc G`tygw ijdw 
Bwv ies p`Dr qy keI guxw v`D igrwvt dw hoxw hY[ smwXojn dI ieh pRkirAw qd q`k cldI rvygI jd q`k 
ik ArQ-ivvsQw Apxy suruAwqI sMquln ibMdu E1 qy nhI pMuj jWdI, ijQy vsqu bwjwr Aqy mudrw bwjwr dovy ieko 
vwr sMquilq ho jWdy hn Bwv r1 ibAwj dr  dw sMquln p`Dr Aqy Y2 Awmdn dw sMquln p`Dr[

IS Aqy LM vkr iv`c iKskwv Aqy sMquln iv`c bdlwv 
(Shift in the IS and LM Curve and Change in Equilibrium) 

vwsqivk Aqy modirk KyqrW dy sMquln iv`c bdlwv audo hovygw jdo jykr IS vkr Aqy LM vkr jW donW iv`c 
iKskwv hovygw[ ijvy jw AsI pwihlW hI ibAwn ikqw hY ik kul Krc dy svwXq Gtk iv`c viriD dy kwrx IS 
vkr dw iKskwv s`jy pwsy huMdw hY[ ਕੁਲ ਖ਼ਰਚ ਦੇ ਸਵਾਇਤ ਘਟਕ ਿਵੱਚ ਕਮੀ ਦੇ ਕਾਰਨ IS ਵਕਰ ਦਾ ਖਿਸਕਾਵ ਖੱਬੇ 
ਪਾਸੇ ਹੁੰਦਾ ਹੈ । jykr LM vkr idqw hoieAw hY, qd IS vkr dy s`jy pwsy iKskwv dy krwx vwsqivk GDP Aqy 
ibAwj dI dr dy sMXog dy Ec sMquln AMdw hY[ jykr IS vkr dw iKskwv Kby pwsy huNdw hY qd iehdy kwrx Asl 
GDP qQw ivAwX dI dr dy sNXwyg qo inmn sNquln ANdw rY[ mudrw purqI iv`c vuziriD dy kwrx LM vkr dw 
iKskwv s`jy pwsy huMdw hY Aqy mudrw purqI iv`c kMmI dy kwrx LM vkr dw iKskwv K`by pwsy huMdw hY idqy hoey IS 
vkr qy LM vkr dy s`jy pwsy iKskwx dy kwrx vwsqivk GDP iv`c viriD huMdI hY ibAwj dI dr G`tdI hY[ 
LM vkr dy K`by pwsy iKskny dy kwrx vwsqivk GDP G`tqw hY, ibAwj dI dr v`DqI hY[ icqr 19.4 (A) pyS 
krdw hY ik IS vkr iv`c iKskwv dy kwrx vwsqivk GDP Aqy ibAwj dI dr iv`c bdlwv huMdw hY[ suruAwqI 
sMquln ƒ ibMdu E qy pyS kIqw igAw hY ijQy IS = LM[ invyS Krc iv`c ijvy hI viriD huMdI hY IS vkr iKsky 
IS1 ho jwdW hY[ nvw sMquln ibMdu E1 qy hY[ sMquln ibMdu E1d dy Anurup vwsqivk GDP Aqy ibAwj dI dr 
kRmwnuswr OY1 Aqy Or1 hY jyVI suruAwqI vwsqivk GDP Aqy suruAwqI ibAwj dI dr qo v`D hY[ svwXq invyS 
dy G`t hox qy IS vkr srkky IS2 ho jWdI hY[ sMquln dI ibMdu E qo E2 ho jwdw hY[ iehdy Anurup vwsqivk 
GDP p`Dr OY2 Aqy ibAwj dI dr Or2 hY jo SuruAwqI vwsqivk GDP Aqy SuruAwqI ibAwj dI dr qo G`t hY[

icqr 19.4
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‡≈√’ ‘vsqu Aqy mudrw iv`c ieko vwr sMquln’ qy Apxy ivcwr pyS kro[

icqr 19.4 (B) pyS krdw hY ik LM vkr iv`c iKskwv iksy qrW vwsqivk GDP Aqy ibAwj dI dr ƒ pRBwiBq 
krdw hY[ SurAwqI sMquln ibMdu E qy hY[ mudrw purqI iv`c viriD hox nwl LM  vkr srkky LM1 ho jWdI hY[ 
nvw sMquln ibMdu E1 hY jyVw OY1 dy brwbr GDP dy auc p`Dr ƒ Aqy Or2 dy brwbr ibAwj dr dy inmn p`Dr 
ƒ ibAwn krdw hY mudrw purqI dy G`t hox nwl LM vkr srkky LM2 ho jWdI hY[ sMquln srkky ibMdu E2 qy Aw 
jwdW hY jyVw inmn GDP p`Dr OY2 Aqy au`c ibAwj dr Or2 ƒ ibAwn krdw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 

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

7. jykr LM vkr idqw hoieAw hY, qd IS vkr dy s`jy pwsy iKskwv dy kwrx GDP Aqy ibAwj dI dr 
dy sMXog iv`c au`c sMquln AMdw hY[

8.  idqy hoey IS vkr qy LM vkr dy s`jy pwsy iKskwx dy kwrx vwsqivk GDP iv`c viriD huMdI hY[

9. iek ArQ-ivvsQw svycwilq smnvX pRkirAw rwhI AsMquln qo sMquln iv`c Aw jWdI hY[

10. smnvX pRkirAw vwsqivk GDP jW ibAwj dI dr Aqy donW iv`c bdlwv ilAw skdI hY[

19.3  √≈≈ßÙ (Summary)

vwsqivk Aqy modirk KyqrW iv`c sMquln iv`c bdlwv audo hovygw jdo jykr IS vkr Aqy LM vkrW donW iv`c 
iKskwv hovygw[ ijvy jw AsI pwihlW hI ibAwn ikqw hY ik kul Krc dy svwXq Gtk iv`c viriD dy kwrx 
IS vkr dw iKsswv s`jy pwsy huMdw hY[kul Krc dy svwXq Gtk iv`c kmI dy kwrx IS vkr dw iKsswv K`by 
pwsy huMdw hY[

19.4  ÙÏÁ’ØÙ (Keywords)

 J purqI AwiDkX (Excess Supply) – v`D AwpurqI[

 J mMg AwiDkX (Excess Demand) – mMg dI AwiDkqw[

19.5  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. vsqu Aqy mudrw bwjwr iv`c ieko vwr sMquln dw ivvycn kro[

2. ‘sMquln dI pRwpiq ikvy hovygI?’ qy itpxI ilKo[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. bdlwv`   2. igrwvt  3. (a)    4. (A)

5. (a)   6. (a)    7. shI   8. glq

9. shI   10. shI[
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19.6  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010. 

2. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl ANf 
fyivf Ac. pYpl, vwienw buks , 2010.

3. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010. 

4. mYkroiekwnoimks dI loxW : As. As. nwQ, swiebr vYk pbilkySn, 2012.
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iekweI-20: IS-LM PRymvrk dy iBn kwrkW dy 
qhq modirk nIiqAW dw pRBwv 

(Effects of Monetary Policies Under Different 
Cases in IS-LM Framework)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

20.1 IS-LM mofl dy smrg/kul mMg vkr dI ivXuqpiq 
(Derivation of Aggregate Demand Curve From IS-LM Model)

20.2 kImq p`Dr iv`c bdlwv qo svqMqr jykr mudrw purqI iv`c svwXq bdlwv hovy qW kI huMdw hY? 
(What happens if there is Autonomous Change in Money Supply, Independent of 
Change in Price Level?)

20.3 √≈≈ßÙ (Summary)

20.4 ÙÏÁ’ØÙ (Keywords)

20.5 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

20.6 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J IS-LM mofl dy smrg mMg vkr dI ivXuqpiq jwnx leI[
 J kImq p`Dr iv`c bdlwv dw AiDAn krx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

IS Aqy LM dy iv`c idqy gey sMquln qy, jykr kImq p`Dr iv`c viriD huMdI hY, LM vkr K`by pwsy srkdw hY Aqy 
kImq p`Dr iv`c kMmI huMdI hY qd LM vkr s`jy pwsy srkdW hY[ iehdw kwrx ieh hY ik kImq p`Dr iv`c viriD 
nwl vwsqivk mudrw purqI G`t huMdI hY[ mudrw purqI dy G`t hox nwl LM vkr K`by pwsy srkdW hY[LM vkr 
dy K`by pwsy srkx nwl modirk Aqy vwsqivk KyqrW dy SuruAwqI sMquln iv`c rukwvt AMdI hY[

20.1  IS-LM mofl dy smrg/kul mMg vkr dI ivXuqpiq 
(Derivation of Aggregate Demand Curve From IS-LM Model)

AiDAn 10 iv`c AsI disAw sI ik smrg mMg vk`r vwsqivk GDP Aqy kImq p~Dr dy sMXogW dy joV qoN 
imLdw hY[ iesdw Flwn Q`ly dy pwsy huMdw hY ijsdw Bwv hY kImq p~Dr Aqy vwsqivk GDP dy iv`c ivprIq 
sMbMD[IS-LM mofl AD vkr ivXuqpn krn dI iek ivklipk qknIk pyS krdw hY[ieh qW hI sMBv huMdw hY 
jykr AsIN LM v`kr qy kImq p`Dr iv`c bdlwv dy pRBwv dI Anumiq dyx[ IS Aqy LM dy iv`c id`qy sMquln qy, 
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jykr kImq p`Dr iv`c virDI huMdI hY, LM vk`r K`by pwsy srkdw hY 
Aqy kImq p`Dr iv`c kmI huMdI hY audo LM vkr s`jy pwsy srkdw hY[ 
iehdw kwrx ieh hY ik kImq p`Dr iv`c viriD nwl vwsqivk mudrw 
purqI G`t huMdI hY[ mudrw purqI dy G`t hox nwl LM vkr K`by pwsy 
dI Aor srkdw hY[ LM vkr dy K`by pwsy skkwx nwl modirk Aqy 
vwsqivk KyqrW dy SuruAwqI sMquln iv`c rukwvt AwdI hY[ vwsqivk 
GDP dy inmn p`Dr Aqy ibAwj dI dr dy au`c p`Dr nwl iek nvw 
sMquln pRwpq huMdw hY[ iesI qrW, kImq p`Dr iv`c igrwvt nwl 
LM vkr dy s`jy pwsy dI Aor srkx dy kwrx, au`c GDP p`Dr Aqy 
inmn ibAwj dr dy nwl, nvw sMquln sDwipq huMdw hY[ jykr iBn 
kImq p`DrW Aqy vwsqivk GDP ƒ imlw idqw jwvy qd swƒ AD 
vkr pRwpq ho jwdW hY[ IS - LM sMquln qo ivXuqpn AD vkr ƒ 
icqr 20.1 rwhI pyS kIqw igAw hY[ 

ÈØ‡√ smg® mMg vkr vwsqivk GDP Aqy 
kImq p`Dr dy sMXogW dy jox qo imldw 
hY[

icqr 20.1(A) iv`c mdurw Aqy vsqu bwjwr dy SuruAwqI sMquln ibMdu 
E ƒ pyS krdw hY ijQy IS vkr LM vkr ƒ k`tdw hY[ iehdy muqbk 
sMquilq vwsqivk GDP p`Dr OY hY Aqy ibAwj dI dr Or hY[ OY 
vwsqivk GDP dy Anurup kImq p`Dr OP hY jyVI icqr 20.1 dy 
Bwg (B) iv`c ibMdu A rwhI ivKwieAw igAw hY[ kImq p`Dr iv`c ijvy hI viriD hodI hY, LM vkr srkky LM1 
ho jwdW hY[ nvw sMquln ibMdu E1 hY ijQy IS vkr LM1 vkr ƒ ktdw hY[ nvy sMquln dy Anurup inmn vwsqivk 
GDP OY1 dy brwbr hY Aqy au`cI ibAwj dI dr Or1 dy brwbr hY[ inmn GDP ( = OY1) Aqy au`cI kImq OP1 
ƒ icqr dy Bwg (B) iv`c B ivNdu rwhI pyS kIqw igAw hY[ kImq p`Dr iv`c kMmI hox nwl, LM vkr srkky 
LM2 ho jwdW hY ijdy muqwbk au`c vwsqivk GDP OY2 qy hor G`t ibAwj dr Or2 dy brwbr ho jWdI hY[ au`c 
vwsqivk GDP = (OY2) Aqy inmn kImq p`Dr OP2 dy sMXog ƒ icqr dy Bwg B iv`c ibMdu C rwhI pyS kIqw 
igAw hY[ A,B Aqy C ibMduAW ƒ imlw dyx nwl swƒ AD vkr pRwpq ho jwdW hY ijsdw Flwn Qly dI Aor huMdw 
hY iesdw kImq p`Dr qo ault sMbD hY[
AD vkr dw Flwn IS Aqy LM vkr dy Flwn qy inrBr krdw hY jyVw AMgy ibAwj dI dr, ibAwj dI dr iv`c 
bdlwv nwl invyS dI sMvydnSIlqw, guxk, guxWk Aqy vwsqivk GDP iv`c bdlwv dy mudrw mMg dI sNvydnSIlqw 
qy inrBr krdw hY[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø vwsqivk GDP dy inmn p`Dr Aqy ibAwj dI dr dy auc p`Dr qo iek nvw 
sMquln pRwpq huMdw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. mudrw purqI dy G`t hox nwl LM vkr …………… srkdw hY[
2. IS - LM mofl AD vkr ivXuqpn krx dI iek …………… pyS krdw hY[

icqr 20.1
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20.2 kImq p̀Dr iv̀c bdlwv qo svqMqr jykr mudrw purqI iv̀c svwXq bdlwv hovy qW kI huMdw hY? 
(What Happens if there is Autonomous Change in Money Supply 
Independent of Change in Price Level?)

kImq p`Dr dy bdlwv nwl svqMqr mudrw purqI dy svwXq bdlwv qo Bwv aus siQiq qo hY ijdy iv`c mudrw dI 
purqI pRcilq kImq p`Dr qy vDdI jW G`tdI hY[ ieho ijhI siQiq iv`c mudrw purqI iv`v viriD jW kMmI dy 
Anurp LM vkr kRmwnuswr s`jy jw K`by pwsy srkygw[ pr kImq p`Dr siQr rihdw hY, LM vkr dy srkwx nwl 
AD srkygw LM vrk dy s`jy pwsy srkny (mudrw purqI iv`c viriD dy kwrx, kImq p`Dr dy siQr hox nwl) 
nwl AD vkr s`jy pwsy ƒ iKskygw: LM vkr dy K`by pwsy srkny (mudrw purqI dy kMmI dy kwrx,kImq p`Dr dy 
siQr rihx nwl) nwl AD vkr K`by pwsy ƒ iKskygw[ ien siQiqAW ƒ icqr 20.2 iv`c ivKwieAw igAw hY[
√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):
3.  jykr iBn kImq p`DrW Aqy vwsqivk GDP ƒ imlw dyx qdy swƒ pRwpq ho jwdW hY -
 (a) AD vkr (A) GDP vkr 
 (e) CD vkr  (s) iedy iv`co koeI nhI[
4.  vwsqivk GDP dy inmn p`Dr Aqy ibAwj dI dr dy au`c p`Dr qo iek pRwpq huMdw hY - 
 (a) sMquln (A) nvw sMquln
 (e) AsMquln (s) iedy iv`co koeI nhI[
5.  LM vkr dy K`by pwsy srkx nwl modirk Aqy vwsqivk KyqrW dy SuruAwqI sMquln iv`c AMdI hY - 
 (a) rukwvt (A) ibAwj
 (e) kImq (s) iedy iv`co koeI nhI[
6.  vwsqivk GDP Aqy kImq p`Dr dy sMXogW dy jox qo imldw hY -
 (a) vkr (A) smrg mMg vrk
 (e) mMg vkr (s) iedy iv`co koeI nhI[

‡≈√’ IS - LM mofl nwl kul mMg vkr dI ivXuqpiq dyy sMbD iv`c Apxy ivcwr ibAwn kro[

SuruAwqI sMquln ibMdu E qo LM vkr dw LM1 ƒ srkxw (pRcilq kImq p`Dr qy mudrw purqI iv`c viriD dy kwrx) 
sMquilq GDP ƒ Y qo v`Dwky Y1 kr dydW hY (icqr 20.2A) iesy dy Anurup (icqr 20.2B) ibMdu A srkky 
ibMdu C ho jwdW hY jyVw vwsqivk GDP jW AD iv`c viriD ivKwaudw hY, jdik kImq p`Dr P qy siQr rihdW 
hY[ ies qrW AD vkr srkky AD1 ho jwdW hY ijsdw Bwv pRcilq kImq p`Dr qy smrg mMg dw auc p`Dr hY[ 
iesI qrW, LM vrk srkky LM2 hoxw (pRcilq kImq p`Dr qy mudrw purqI iv`c kMmI dy kwrx) sMquilq GDP 
ƒ Y qo G`twky Y2 kr iddW hY[ (icqr 20.2A) ijsdw inihqwrQ ibMdu A qo B ibMdu dw sdirS srkxw hY[  
(icqr 20.2B) Bwv vwsqivk GDP Aqy AD iv`c kMmI dw hoxw hY, jdik kImq p`Dr P qy siQr rihdW hY[ 
iesleI AD vkr srkky AD2 ho jwdW hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7.  kImq p`Dr iv`c igrwvt nwl LM vkr dy s`jy pwsy srkx dy kwrx, auc GDP p`Dr Aqy inmn 
ibAwj dy nwl, nvw sMquln sQwipq huMdw hY[
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8. vwsqivk GDP Aqy AD iv`c kMmI dw hoxw hY, 
jdik kImq p`Dr P qy AsiQr rihdw hY[

9. AD vkr dw Flwn IS Aqy LM vkr dy Flwn 
qy inrBr krdw hY[

10. kImq p`Dr iv`c ijvy hI viriD huMdI hY, LM 
vkr srkky AM1 ho jwdW hY[

20.3  √≈≈ßÙ (Summary)

 AD vkr dw Flwn IS Aqy LM vkr dy Flwn qy 
inrBr krdw rY jyVw AMgy ibAwj dI dr, ibAwj 
dI dr iv`c bdlwv nwl invyS dI sMvydnSIlqw, 
guxk, guxWk Aqy vwsqivk GDP iv`c bdlwv 
nwl mMkg mMg dI sMvydnSIlqw qy inrBr krdw 
rY[

20.4 ÙÏÁ’ØÙ (Keywords)

 J smrg (Aggregate) – kul[
 J vkr (Curve) – tyFw[

20.5 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. IS - LM mofl dy smrg mMg vkr dI ivXuqpiq 
dw vrxn kro[

2. kImq p`Dr iv`c bdlwv nwl svqMqr jykr mudrw 
purqI iv`c svwXq bdlwv hovy qW kI huMdw hY?

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. K`by pwsy   2. vYklipk qkink   3. (a)   
4. (A)   5. (a)     6. (A)  
7. shI   8. glq     9. shI  
10. glq[ 

20.6  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 2010.
2. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010. 
3. mYkroiekwnoimks dI loxW : As. As. nwQ, swiebr vYk pbilkySn, 2012.

icqr 20.2
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iekweI-21: IS-LM PRymvrk dy iBn kwrkW dy qhq 
ivqIA nIiqAW dw pRBwv 

(Effects of Fiscal Policies Under Different 
Cases in IS-LM Framework)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

21.1 modirk Aqy rwjkoSIAw nIqI (Monetary and Fiscal Policy)

21.2 modirk nIqI Aqy smrg mMg (Monetary Policy and AD)

21.3 modirk nIqI Aqy AD vkr iv`c iKskwv (Monetary Policy and Shift in the AD 

Curve)

21.4 rwjkoSIAw nIqI Aqy AD vkr dw srkxw (Fiscal Policy and Shift in the AD Curve)

21.5 √≈≈ßÙ (Summary)

21.6 ÙÏÁ’ØÙ (Keywords)

21.7 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

21.8 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J modirk Aqy rwjkoSIAw nIiq jwnx leI[
 J modirk nIqI Aqy smrg mMg jwnx leI[
 J modirk nIqI Aqy AD vkr dw iKskwv jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

AsIN iek ieho ijhI siQqI dw AiDAn krdy hW ijs iv`c modirk AiDkwrI, modirk nIqI dy apkrx dy rup 
iv`c ibAwj dI dr (mudrw purqI dI bjwey) dw inrDwrx krdy hY[ jd ibAwj dI dr iv`c kMmI ho jWdI hY qW 
ieh ivsqwrwqmk (Expansionary) modirk nIqI dw sMkyq huMdw hY Aqy jdoN ibAwj dI dr iv`c virDI kIqI 
jWdI hY qW ieh sMkucnwqmk (Contractionary) modirk nIiq dw sMkyq huMdw hY[ IS - LM mofl qoN AsIN jwx 
cu`ky hY ik ‘r’ iv`c virDI mudrw puriq iv`c kmI qoN sMbMiDq hY jdik ‘r’ iv`c kmI dw sMbMD mudrw puriq iv`c 
virDI qoN hY AMq: jdoN ‘r’ nUM vDwieAw jWdw hY audoN ieh ArQivvsQw iv`c mudrw puriq iv`c sMkucn dw sMkyq 
idMdw hY jdoN ‘r’ nUM G`twieAw jWdw hY audoN ieh mudrw puriq iv`c ivsqwr dw sMkyq huMdw hY[
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21.1  modirk Aqy rwjkoSIAw nIqI (Monetary and Fiscal Policy)

modirk Aqy rwjkoSIAw nIqI dy pRBwv dw AiDAn krn dy iv`c IS - LM mofl dw pRXog kIqw jw skdw hY[ 
AwriQk siQrqw nUUM pRwpq krn hyqu AsIN ies g`l dw ivvycn krWgy ik iks qrW modirk Aqy rwjkoSIAw nIqI 
AD dy p~Dr nUM pRBwivq krdI hY (IS - LM mofl dy sMdrB iv`c)[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. modirk AiDkwrI, modirk nIqI dy apkrx dy rup iv`c ibAwj dI dr dw ………………… krdy hY[ 
2. mudrw dI purqI hox nwl LM vkr ……………… Aor ƒ srkdw hY[

21.2  modirk nIqI Aqy smrg mMg (Monetary Policy and AD)

AsIN iek ieho ijhI siQqI dw AiDAn krdy hW ijs iv`c modirk AiDkwrI, modirk nIqI dy apkrx dy rup 
iv`c ibAwj dI dr (mudrw purqI dI bjwey) dw inrDwrx krdy hY[ jd ibAwj dI dr iv`c kMmI ho jWdI hY qW 
ieh ivsqwrwqmk (Expansionary) modirk nIqI dw sMkyq huMdw hY Aqy jdoN ibAwj dI dr iv`c virDI kIqI 
jWdI hY qW ieh sMkucnwqmk (Contractionary) modirk nIiq dw sMkyq huMdw hY[ IS - LM mofl qoN AsIN jwx 
cu`ky ik ‘r’ iv`c virDI mudrw puriq iv`c kmI qoN sMbMiDq hY jdik ‘r’ iv`c kmI dw sMbMD mudrw puriq iv`c virDI 
qoN hY[ AMq: jdoN ‘r’ nUM vDwieAw jWdw hY audoN ieh ArQivvsQw iv`c mudrw puriq iv`c sMkucn dw sMkyq idMdw 
hY jdoN ‘r’ nUM G`twieAw jWdw hY audoN ieh mudrw puriq iv`c ivsqwr dw sMkyq huMdw hY[ mudrw purqI iv`c viriD 
hox nwl LM vkr s`jI Aor ƒ srkdw hY Aqy inSicq kImq p`Dr qy ieh AD vkr ƒ s`jy pwsy ƒ srkwaudw 
hY[ iesy qrW mudrw purqI iv`c kMmI LM vkr ƒ K`by pwsy srkwdI hY Aqy inSicq kImq p`Dr qy ieh AD vkr 
ƒ K`by pwsy iKskwaudw hY[ iehdy iv`c koeI S`k nhI, jdoN AD s`jy pwsy ƒ srkwdw hY qd vwsqivk GDP iv`c 
viriD huMduI hY Aqy ieh K`by pwsy ƒ srkdw hY qd vwsqivk GDP iv`c kMmI huMdI hY[ iensiQiqAW ƒ icqr 
21.1 iv`c ivKwieAw igAw hY[

ÈØ‡√ mudrw purqI iv`c viriD hox nwl LM vkr s`jy pwsy ƒ srkdw hY Aqy inSicq kImq 
p`Dr qy ieh AD vkr ƒ s`jy pwsy ƒ iKskdW hY[ 

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  jd AD vkr K`by pwsy ƒ srkdw hY qd vwsqivk GDP iv`c huMdI hY-
 (a) kMmI (A) AiDkqw
 (e) viriD (s) iedy iv`co koeI nhI[
4.  sMkucnwqmk rwjkoiSX nIqI iv`c IS vkr srkdw hY - 
 (a) pICy dI Aor (A) AMgy dI Aor
 (e) auqy dI Aor (s) Qly dI Aor[
5.  invyS mMg Pln qo Bwv invyS Aqy ibAwj dI dr dy iv`c …………… sMbD qo hY[
 (a) AnukUl (A) ault
 (e) GinST (s) iedy iv`co koeI nhI[
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6.  kul Krc dy svwXq GtkW iv`co qo iksy iv`c vI bdlwv hox nwl IS vkr iv`c AWdw hY -
 (a) rukwvt (A) iKskwv
 (e) irswv (s) iedy iv`co koeI nhI[

21.3 modirk nIqI Aqy AD vkr iv`c iKskwv  
(Monetary Policy and Shift in the AD Curve)

ibAwz dI dr iv`c Or qoN Or2 q`k dI kmI LM vk`r nUM LM1 q`k iKskWdI hY[ (ic`qr 21.1 dw Bwg A)[ 
inSicq IS vk`r qy LM vk`r dy iKskx nwl AD vk`r, AD qO AD1 q`k s`jy pwsy iKsk jWdw hY, jdik kImq 
p`Dr OP siQr rihMdI hY[ (Bwg B) [ iesy qrW ibAwj dr iv`c virDI LM v`kr nUM LM2 q`k iKskWdI hY 
jo A`gy AD v`kr nUM AD2 q`k iKskWdI hY AMq ibAwj dr iv`c bdlwv dy PlsrUp AD v`kr iKskdw hY Aqy 
AwriQk siQrqw ilAwaux iv`c shwiek huMdw hY[ 

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø srkwr dI rwjkoSIX nIqI iv`c bdlwv nwl vI AD vkr iv`c iKskwv 
AMdw hY[

21.4  rwjkoSIAw nIqI Aqy AD vkr dw 
srkxw  
(Fiscal Policy and Shift in the 
AD Curve)

srkwr dI rwjkoSIAw nIiq ( srkwr dI kr, Krc 
Aqy krz sMbMDI nIiq) iv`c bdlwv qO vI AD v`kr 
(IS vk`r iv`c bdlwv rwhIN ) iv`c iKskwv AwauNdw 
hY[ ivsqwrwqmk rwjkoSIAw nIiq (kr dr G`t krnw 
Aqy swvrjnk Krc nUM vDwauxw) IS v`kr nUM s`jy pwsy 
srkWdI hY jo A`gy AD v`kr nUM (vwsqivk GDP iv`c 
virDI rwhIN) pRcilq kImq p~Dr qy s`jy pwsy srkw idMdw 
hY[ iesI qrW sMkucnwqmk rwjkoSIAw nIiq (aucI kr 
dr Aqy G`t swvrjnk Krc) iv`c, IS vkr ip`Cy dy pwsy 
srkdw hY jo A`gy AD vkr nUM K`by pwsy srkWdw hY[ ic`qr 
21.1 A iehnW siQiqAW dI ivAwiKAw krdw hY[ ic`qr 
21.1 dw Bwg B iv`c SUruAwqI sMquln nUM ibMdu E qy pRkt 
kIqw igAw hY ijQy IS = LM[ srkwr dI ivsqwrwqmk 
(Expansionary) rwjkoSIAW nIiq qo, IS vkr srk ky 
IS1 ho jWdw hY[nvw sMquln vwsqivk GDP p`Dr OY1 
hY[jdik pRcilq kImq p`Dr Aqy siQr mudrw puriq qy 
AD srk ky AD1 ho jWdI hY[ bySk ,ibAwj dr v~D ky 
Or1 ho jWdI hY jyVI kI srkwr rwhI ApnweI ivsqwrwqmk 
rwjkoSIX nIqI dy ivruD hY[ ieho ijhI siQiq iv`c modirk 
AiDkwrI mudrw purqI iv`c viriD dI Anumiq dy skdw 
hY ijdy Plsvrup LM vkr srk ky LM1 ho jwdW hY Aqy icqr 21.1
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ibAwj dr lotky Apxy SuruAwqI p`Dr Or qy itk jWdI hY[LM vkr dy srkx dw Bwv AD vkr dw srk ky 
AD2 ho jwxW hY[ SuruAwqI ibAwj dr Or dy Anurup IS - LM sMquln E2 qy sQwipq hMudw hY Aqy E1 rwhI AD 
dw p`Dr ivKwieAw jwdW hY jyVw kI pRcilq kImq p`Dr OP dy Anurup hY[ vwsqivk GDP v`Dky OY2 ho jwdW 
hY[ iesleI jykr modirk AiDkwrI ibAwj dr ƒ iesdy SuruAwqI p`Dr dy bjwey rKx leI mudrw purqI iv`c 
viriD krdw hY[ (srkwrI Krc iv`c viriD qo pwihlW jyVI auh ApxI ivsqwrqmk rwjkoSIX nIqI ƒ purk 
pRXws dy rup iv`c krdw hY) qW ArQ-ivvsQw dy au`c AD Aqy vwsqivk GDP (Apirvriqq kImq p`Dr dy 
nwl) pwieAw jwvygw pr Srq ieh hY ik ibAwj dr ƒ auvy hI C`f idqw jwvy [ srkwr jykr sMkucnwqmk 
(Contractionary) rwjkoSIX nIqI ApnwdI hY, qW iehdy ault hovygw[

‡≈√’ modirk Aqy rwjkoSIX nIqI  qy Apxy ivcwr ibAwn kro[

muK ibNdU (Key Points)

 J IS vkr (IS Curve) – ieh ibAwj dI dr aqy vwsqivk GDP dy sMXog ƒ pyS krdw hY jyVw bcq Aqy 
invyS Aqy kul Krc Aqy kul aqpwdn iv`c smwnqw ilAwaudW hYY[

 J IS vkr ƒ ivXuqpn krx dy kdm (Steps to Derive IS Curve) – (i) invyS Aqy ibAwj dI dr dy 
iv`c sMbD, (ii) invyS Krc Aqy vwsqivk GDP dy iv`c sMbD[

 J invyS mMg Pln (Investment Demand Function) – iehdy qo Bwv invyS Aqy ibAwj dI dr dy 
iv`c ault sMbD dy nwl hY[

 J IS vkr dw Flwn (Slope of IS Curve) – IS vkr dw Flwn Qwly dI Aor huMdw hY jyVw ibAwj dI 
dr Aqy vwsqivk GDP dy iv`c irxwqmk sMbD ƒ ibAwn krdw hY[ ibAwj dI dr iv`c bdlwv nwl 
vwsqivk GDP iv`c bdlwv dw Anupwq lykr iesƒ mwipAw jw skdw hY[

 J IS vkr dw iKskwv (Shift in the IS Curve) – kul Krc dy svwXq GtkW ivco dI iksy dw vI bdlwv 
hox nwl IS vkr iv`c iKskwv AMdw hY[

 J LM vkr (LM Curve) – ieh vwsqivk GDP Aqy ibAwj dr dy aun iBn sMXogW ƒ pyS krdw hY jyVw 
mudrw dI mMg Aqy mudrw dI purqI ƒ smwnqw ilAwaudy hn[

 J LM vkr ƒ ivXuqpn krx dy kdm (Steps to Derive LM Curve) - (i) mudrw mMg, ibAwj dI dr 
Aqy vwsqivk GDP dy iv`c sMbD, (ii) mudrw mMg Aqy purqI dy iv`c smwnqw[

 J LM vkr dw Flwn (Slope of LM Curve) – ieh au`qy dI Aor Flwn vwlw huMdw hY jyVw vwsqivk 
GDP Aqy ibAwj dr dy iv`c DMnwqmk sMbD dw sMkyq iddw hY[ iesƒ ibAwj dI dr iv`c bdlwv Aqy 
vwsqivk GDP iv`c bdlwv dy Anupwq rwhI mwipAw jwdW hY[

 J LM vkr iKskwv (Shift in LM Curve) – LM vkr iv`c iKskwv mudrw leI mMg Aqy mudrw dI purqI 
iv`c bdlwv dy kwrx hodW hY[

 J vsqu Aqy mudrw bwjwr ivc̀ ieko vwr sMquln (Simultaneous Equilibrium in Product and Money 
Market) – vsqu bwjwr Aqy mudrw bwjwr iv`c ieko vwr sMquln aus ibMdu qy huMdw hY ijQy IS vkr Aqy 
LM vrr iek dujy ƒ k`tdw hY[ ieh vwsqivk GDP Aqy ibAwj dI dr dy sMXog ƒ pyS krdw hY jyVw 
aqpwd dI mMg Aqy purqI Aqy vsqu dI sNg Aqy purqI ƒ brwbr krdw hY[

 J AD dI ivXuqpiq (Derivation of AD) - IS-LM mofl AD vkr dI ivXuqpiq iv`c mddgwr hY[ kImq 
p`Dr iv`c viriD dy Plsvrup vwsqivk mudrw purqI G`tdI hY ijsdw Bwv LM vkr dy pICy dI Aor 
iKskxw hY Aqy iesdy Anurup sNquilq vwsqivk GDP dw inmn p`Dr ijsdw Bwv AD dw inmn p`Dr 
hY[ iesleI AD dI ivXuqpiq kImq p`Dr Aqy vwsqivk GDP dy iv`c ault sMbD dw pirxwm hY[
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 J modirk nIqI Aqy AD (Monetary Policy and AD) – ivsqwrqmk gjkoSIX nIqI dy kwrx LM vkr 
s̀jy pwsy ƒ iKskdw hY[ iesdw inihqwrQ pRcilq kImq p̀Dr qy AD dw AMgy (Forward) ƒ srkdw hY[

 J rwjkosIX nIqI Aqy AD (Fiscal Policy and AD) – ivsqwrwqmk rwjkoSIX nIqI dy kwrx IS vkr 
s`jy pwsy ƒ srkdw hY[ iehdw inihqrQ pRcilq kImq p`Dr qy AD dw Awgy (Forward) ƒ srkdw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7.  IS-LM mofl AD vkr dI ivXuqpiq iv`c mddgwr hY[
8. kImq p`Dr iv`c viriD dy Plsvrup vwsqivk mudrw purqI G`tdI hY[
9. AD dI ivXuqpiq kImq p`Dr Aqy vwsqivk GDP dy iv`c ault sMbD dw pirxwm hY[
10. ivsqwrwqmk modirk nIqI dy kwrx LM vkr K`by pwsy ƒ iKskdw hY[

21.5  √≈≈ßÙ (Summary)

 iesy qrW mudrw purqI iv`c kMmI LM vkr ƒ K`by pwsy srkwdI hY Aqy inSicq kImq p`Dr qy ieh AD 
vkr ƒ K`by pwsy iKskwaudw hY[ iehdy iv`c koeI S`k nhI, jdoN AD s`jy pwsy ƒ srkwdw hY qd vwsqivk 
GDP iv`c viriD huMduI hY Aqy ieh K`by pwsy ƒ skdw hY qd vwsqivk GDP iv`c kMmI huMdI hY[

21.6  ÙÏÁ’ØÙ (Keywords)

 J rwjkoSIX nIqI (Fiscal Policy) – ivqIX nIqI[
 J modirk (Monetary) – mudrw sMbDI[ 

21.7  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. modirk Aqy rwjkoSIX nIqI ƒ pirBwiSq kro[
2. modirk nIqI Aqy smrg mMg ƒ spSt kro[
3. modirk nIqI Aqy vkr iv`c iKskwv qo qusI kI smJdy hoo[
4. rwjkoSIAw nIqI Aqy AD vkr dy srkx nwl quhfw kI Bwv hY?

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. inrDwrx  2. s`jw   3. (a)    4. (a)
5. (A)  6. (A)    7. shI   8. shI
9. shI  10. glq[ 

21.8  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : mohn SRIvwsqv, fI.An.fI pbilkySn, 2010. 
2. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010. 
3. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl ANf 

fyivf Ac. pYpl, vwienw buks , 2010.
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¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J sPIiq ƒ jwnx leI[
 J sPIiq AMqrwl jwnx leI[
 J sPIiq dy pRBwv jwnx leI[
 J sPIiq dy inXqMrwx jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

lokW ƒ vsquAW Aqy syvwvW ƒ KrIdx dy Xog bnwx iv`c mudrw dI Skiq iehƒ mu`l pRdwn krdI hY[ iesy qrW 
mudrw dw mu`l vsquAW Aqy syvwvW qy mudrw dy AiDkwr ƒ pRkt krdw hY[ iesƒ mudrw dI KrId Skiq dy rup 
iv`c ibAwn kIqw jw skdw hY[ mudrw dy mu`l iv`c bdlwv mu`l p`Dr iv`c bdlwv ƒ pyS (reflected) krdw hY[ 
ijvy jW pirmwx isDWq dy ipCly AiDAn iv`c smiJAw jw cukw hY, mudrw dy mu`l Aqy Awm mu`l p`Dr pRiqlomq 
sMbiDq (inversely related) hY[ mudrw dy mu`l dy G`tx Aqy v`Dx dy nwl Awm mu`l pD`r kRmS v`Ddw jW G`tdw 
hY[ iesdy Anuswr, sPIiq jW AsPIiq dI siQqI pYdw huMdI hY[ ikauik mu`l dw bdlwv ahnW swry lokW nMU 
pRBwivq krdw hY[, jo mudrw dI shwieqw nwl sody krdy hn, AMq sPIiq Aqy ApsPIiq dI Gtnw nUM smJxw 
mh`qvpUrx hovygw[ 

22.1  sPIiq (Inflation)

sPIiq Sbd Anyk BwvW iv`c pRXukq hUMdw irhw hY[ ies Sbd dI Awm rUp nwl svIkrq, suSm (precise) Aqy 
ivigAwink (scientific) pirBwSw dyxw bhuq kiTn hY[ jdoN pUrx qor qy svrx-cWdI nwl smriQq pRiqiniD 
p`qr mudrw pRcln iv`c huMdI sI, qW sPIiq nUM ieho ijhI siQqI smiJAw jWdw sI,ijs iv`c pRcln iv`c mudrw 



ÈØ‡

smStI ArQSwsqr dy isDWq

200 LOVELY PROFESSIONAL UNIVERSITY

dI mwqrw iesnUM ssriQq krdy hoey koSW dI mwqrw qO v`D huMdI sI[ holI-holI sPIiq dI ies Dwrxw nUM C`f id`qw 
igAw Aqy sPIiq nUM aus siQqI dy rUp iv`c jixAw jwx lgw,ijs iv`c pRcln iv`c mudrw dI mwqrw aqpwdn 
iv`c virDI dI qulnw iv`c qyjI nwl v`Dky inrMqr mu`l virDI dw kwrx bxdI sI[ kolborn (Coulbourn) dw 
vI iehI Bwv hY, jdoN auh sPIiq nUM “ bhuq G`t vsquAW dy ip`Cy bhuq v`D mudrw” dy rUp iv`c pirBwiSq krdy 
hn[ kymrr (Kemmerer) vI ieh ivcwr krdy hn ik sPIiq audoN ivDmwn hovygI , jdoN dyS iv`c mudrw dI 
mwqrw vsquAW Aqy syvwvW dI Boiqk mwqrw qON v`D huMdI hY[ iesleI, pirmwx ivcwrDwrw dy Anuswr, mudrw 
dI mwqrw mudrw dy mu`l iv`c kmI rwhIN mu`lW dI virDI dy leI auq`rdweI hY[ mudrw pirmwx isDWq qy AwDwirq 
ieh pirBwSw pRXog ivc qdoN q`k jwrI rhI , jdoN 1930 dSk dI mhwn mMdI ny mudrw dy pir isDWq dIAW 
sImWvW nUM adGwitq kr id`qw [ kynj (Keynes) dI kRWqI dy pirxwmsrUp ies pirBwSw nUM q`dnuswr bdl 
id`qw igAw[ kIns dy smkwlIn ArQSwsqrI pIgU (Pigou) ny sPIiq nUM mudrw Awmdn dy bdlwvW dy sMbMD 
iv`c pirBwiSq kIqw hY[ asdy ivcwr iv`c, jdoN mudrw Awmdn Arjn ikirAw qoN v`D Anupwq iv`c v`D rhI 
huMdI hY, qW sPIiq bxI riMhMdI hY[

kIns ny sPIiq dI Dwrxw nUM pUrx rojgwr dI Gtnw nwl joV id`qw[ pIgu dy smwn, kIns ny sPIiq nUM mu`l p`Dr 
dI virDI  nwl sMbD kIqw hY, jo pUrx rojgwr dI siQqI dy bwAd Asiqqv iv`c AwaNdI hY[ ausdy Anuswr, 
sPIiq dw sMbMD mu`l p`Dr iv`c aus virDI nwl hY jo pUrx rojgwr p`Dr pRwpq hox dy bwAd huMdI hY[ mu`l virDI 
dI ies siQqI iv`c ,ArQivvsQw iv`c aqpwdn nhIN vDygw[  

kIns ny ies sPIiq nUM aqpwdn iv`c virDI dy nwl hoeI mu`lW iv`c virDI qoN vK`rw smiJAw hY[ jykr iek 
ArQivvsQw pUrx rozgwr p`Dr dy Q`ly kMm kr rhI huMdI hY, qW v`fI igxqI iv`c byrozgwr lok Aqy ApRXukq 
sMswDn mojUd huMdy hn[ ies siQqI iv`c, mudrw dy ivsqwr dy pirxwm srUp mMg iv`c virDI pRxwlI iv`c n 
kyvl mu`l p`Dr nUM , blik aqpwdn dI mwqrw nUM vI vDweygw[ mu`l p`Dr dI ies virDI nUM sMsPIiq (reflation) 
jW AWiSk sPIiq dy vrg iv`c riKAw jWdw hY[ sMsPIiq dI siQqI iv`c mu`l holI Aqy siQr giq nwl v`Ddy 
hn[ikaNik mu`lW dI virDI dw pRBwv aqpwdn dI virDI dy nwl Kqm ho jWdw hY[Awmqor qy ijnI v`D byrojgwrI 
huMdI hY, mudrw pUriq iv`c virDI dw mu`lW dI ApySw aqpwdn nUM vDwauxw v`D sMBwvnIAw hY[

ÈØ‡√ kymrr dy muqwbk, sPIiq audoN ivDmwn hovygI , jdoN dyS iv`c mudrw dI mwqrw vsquAW 
Aqy syvwvW dI Boiqk mwqrw qON v`D huMdI hY[

kynj dy Anuswr , pUrx rojgwr dI AvsQw q`k mu`lW dI SUruAwqI virDI dyS dy leI vWCnIey hY, ikauNik ies nwl 
aqpwdn Aqy rojgwr iv`c virDI huMdI hY[ ieh ArQivvsQw nuMU mMdI dy gMBIr pirxWmw qoN muk`q krdI hY[ieh 
srkwr rwhIN ley gey suivcwirq pRiq ApsPIiqkwrI apwvW (deliberate anti-deflationary measures) rwhIN 
sMBv hY, jdoN mu`l if`gky inXUMqm sImW qy phMuc jWdy hn[sMBv hY, pUrx rojgwr p`Dr dy bwd mu`lW iv`c virDI 
ArQivvsQw dy leI cMgI nW hovy , ikauNik aqpwdn Aqy rojgwr iv`c koeI AnurUp virDI nhIN huMdI[ ieh 
iDAwn dycw mh`qvpUrx hY ik sPIiq Sbd Bwrq vrgI iek Alpivkisq ArQivvsQw dy leI pRXukq ho skdw 
hY , ijQy mu`lW dI sPIiq kwrI virDI dy nwl mnu`KW Aqy sMsWDnW dI byrozgwrI ivDmwn huMdI hY [ ieh pUMjI, 
jmIn, qMqr (machinery), mulBuq FWcy (infrastructure) dI sIimq mwqrw Aqy qknIkI jwxkwrI dy ABwv 
Awid AVcxW dy hox dy kwrx huMdw hY[ iehnW AVcxW dy kwrx, sMBv hY, iek inSicq AvsQw dy pry mu`l p`Dr 
iv`c virDI aqpwdn iv`c viriD ƒ pRyirq n kry. hwlWik dyS nyy purx rojgwr dI AvsQw pRwpq n kIqI hovy[
ieh iDAwn dyx dI g`l hY ik ‘sPIiq’ Sbd dw Bwrq vrgy ivkwsSIl dyS dy leI pRXog kIqw jw skdw hY, ijvy 
mu`ilAW dI sPIiqkwrI viriD dy nwl mnuK Aqy pdwrQW dI byrojgwrI ivDmwn huMdI hY[ tykstwiel, tykstwiel 
mSIn, iespwq, twier, tRyktr, ivAwpwirk g`fI, Awm AiBXMwqirkI (General engineering), Awid aDog 
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kuJ ieho ijhy audwhrx hn[ ieh puMjI, jmIn, qMqr (Machinary), mulBuq FWcy (Infrastructure) dI sIimq 
mwqrw Aqy qknIkI igAwn dy ABwv vrgI AxcxW dy kwrx hoieAw hY[ ieh AxcxW  dy krwx, iek sImw qo 
bwd mu`l p`Dr iv`c viriD dy pirxwmsvrup aqpwdn dw v`Dxw jrUrI nhI hY, jdik dyS iv`c purx rojgwr dI 
siQiq pRwpq nhI kIqI hY[ v`DdI hoeI siQrqw (jW byrojgwrI) dy nwl v`DdI hoeI sPIiq dI smisAW ƒ siQr 
sPIiq (stagnation jW slumpflation) dy nW dy nwl jixAw jwdW hY[

siQr sPIiq Sbd qyl mu`ilAw dI viriD, ivAwpwr dI pRiqkul SrqW, Srm Skiq dI viriD, mjdurI FWcy iv`c 
dirFqw (rigidity in wage structure) dy kwrx 1970 dy swl iv`c AwriQk swihqX iv`c joiVAw igAw[ieh 
siQr Aqy sPIiq dw sMXog hY, ijQy siQr Sbd siQrqw qo Aqy sPIiq Sbd mudrw sPIiq qo ilAw igAw hY[ 
siQr sPIiq ƒ sPIiqkwrI mMdI vI ikhw jwdW hY ikauik ieQy mMdI dy nwl sPIiq dI aucI dr pweI jWdI hY[ 
ieh sPIiq pYdw krdI hoeI vsqu bwjwr dI v`D mMg dy nwl ArQ-ivvsQw iv`c byrojgwrI pYdw krdI hoeI Srm 
dI G`t mMg dy kwrx dy nwl hY[

ies iekweI iv`c kIqI hoeI ivAwiKAw qo ieh spSt hY ik sPIiq dw Bwv iBn ArQSwSqirAw dy leI, iehdy 
leI aqdweI kwrxW dy nwl sMbD iv`c hI v`K-v`K g`l ho skdI hY[ ijQo q`k AwKrI pirxwmW dw sMbd hY, iehdw 
lgBg ieko hI mqlb hY, Bwv Awm mu`l p`Dr iv`c viriD[

iek ArQ-ivvsQw jo viriD dI jrUrI dr dI bjwey v`D qyjI nwl ivkisq hox dw koiSS krdI hY, auhƒ sPIiq 
dw swmxw krxw pwvygw[ jdo vrqmwx mu`l p`Dr qy, srkwr ArQ-ivvsQw rwhI bMitq (released) sMswDnW 
qo v`D hox dw PYslw lYdI hY, qW pirxwm sPIiq ho skdw hY[ dyS sPIiq dy nwl pIixq ho skdw hY jdo ArQ-
ivvsQw dy iBn vrg aqpwdkqw dI viriD dI bjwey qyjI nwl Apxy swpyiSq Awmdn AMSW ƒ suDwrx dw PYslw 
krdy hY[ieh qd vI Aw skdI hY, jykr sMBwvnwvW dy kwrx vsquAW Aqy syvwvW dI mMg ArQ-ivvsQw rwhI 
aqpwdn ivsqwr krx dI bjwey qyjI nwl v`DdI hY[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø sPIiq dw sMbD mu`l p`Dr dy aus viriD dy nwl hY jyVw purx rojgwr p`Dr 
pRwpq hox qo bwd huMdI hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. sPIiq purx rojgwr qo bwd mudrwvW dy Awm p`Dr iv`c ………………… Aqy BwrI viriD hY[ 
2. sPIiq dI SuruAwqI AvsQw iv`c, mu`l bhuq G`t dr qy ……………… hY[

22.2  sPIiq dy pRkwr (Types of Inflation)

sPIiq purx rojgwr qo bwd mudrwvW dy Awm p`Dr iv`c lgqwr Aqy BwrI viriD hY[ ArQ-ivvsQw dy mu`l p`Dr 
iv`c iek swl iv`c mwqr 0.2 jW 0.3 pRiqSq dI viriD dy rup iv`c vrxn krx dy Xog nhI ho skdI hY, ikauik 
ieh pRXwpq nhI hY[ iesy qrW, iek swl iek iqmwhI  dy mu`l p`Dr 2 pRiqSq qo v`D jwvy Aqy dujI iqmwhI dy  
3 pRiqSq qo ifg jwvy, iqjI iqmwhI iv`c 4 pRiqSq qo v`D jwvy Aqy Pyr coQI iqmwhI iv`c 5 pRiqSq qo ifg 
jwvy qW iesdw muSkl qo iek sPIiqkwrI kwl dy rup iv`c vrxn kIqw jw skdw hY[ Pyr lgBg swry vsquAW 
ƒ mu`l iv`c viriD AnuBv krxI cwihdI hY[ kuJ vsquAw dy mu`l iv`c viriD, jdik hor vsquAW dy mu`l iv`c 
igrwvt hovy, qW iesƒ muSkl nwl sPIiq dy rup iv`c pukwrx dy Xog mwinAw jwvygw[
sPIiq dy suSm Bwv ƒ smJx qo bwd, iBn AwDwrW qy sPIiq dy v`K-v`K p@kwrW ƒ jwnxw m`hqvpurx hY[
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1. sPIiq dI dr dy AwDwr qy (On Basis of Rate of Inflation)

mu`l virDI dI pRblqw dy AwDwr qy, sPIiq nUM iqMn pRkwrW iv`c vrgIkrq kIqw jw skdw hY, Bwv (k) ryNgdI 
hoeI sPIiq, (K) doVdI hoeI sPIiq Aqy (g) Aiq sPIiq[ 
(k) ryNgdI hoeI sPIiq (Creeping Inflation) – SPIiq dI SuruAwqI AvwsQw iv`c, mu`l bhuq G`t dr qy v`Ddy 
hn[ mudrw dI ies mMd dr ƒ ryNgdI hoeI sPIiq mwinAw jw skdw hY[ Pyr vI iesdw pirmwx dsxw muskl 
hY, kuJ ArQSwSqirAW ny 3 pRiqSq hr swl q`k dI sPIiq ƒ ryNgdI hoeI sPIiq dy rup iv`c d`isAw hY[ bhuq 
ArQSwSqirAW dy muqwbk, mu`l p`Dr iv`c mMd viriD AwriQk viriD dy leI jrUrI siQiq hY[ holI dr nwl 
v`Ddy hoey mu`l invyS dy leI pRyrxw pRdwn kr skdy hY[ ieh ArQ-ivvsQw ƒ pRgiqroD jwl (stagnation 
trap) iv`c ifgx qo bcw dyvygy[ 
(K) doVdI hoeI sPIiq (Running Inflation) -  jykr mMd ryNgdI hoeI sPIiq ƒ lMmy smy q`k AinXNqirq rihx 
idqw jwvy, qW mu`l p`Dr iv`c viriD smy dy nwl v`D m`hqvpurx Aqy fr vwlI (more marked and alarming) 
bx jWdI hY[ ieh doVdI hoeI sPIiq dw svrup Dwrx kr lYdI hY[ ieho ijhI AvsQw iv`c, mu`l lgBg 8 qo 10 
pRiqSq hr swl ijvy qyj dr nwl v`Ddy hn[doVdI hoeI sPIiq iek cyqwvnI sMkyq (warning signal) hY[ ies 
AvsQw ivc sPIiqkwrI pRivriqAW (inflationary tendencies) ƒ rokx dy leI audy idqy hoey loxmMd aupwA 
jrUrI hn[ jykr smy qy ieh kdm n cky jwx, qW doVdI hoeI sPIiq bcq Smqw Aqy ies qrW lMmy smy invyS 
kmkwj iv`c kMmI rwhI ArQ-ivvsQw aunmuln kr skdI hY[
(g) Aiq sPIiq (Hyper Inflation) – jd modirk pRwiDkwrI doVdI hoeI sPIiq qy inXMqrx Ko bYTdy hn qW 
ieh Aiq sPIiq dw pirxwm hodI hY[ ies sPIiq dI AwKrI AvsQw hY, ijQy mu`l p`Dr v`D skx dI koeI sImw 
nhI hMudI[ ies AvsQw iv`c, mu`l v`d qyj dr nwl v`Ddy hn[ ies qrW dI sPiq ƒ srpt jW ClWg sPIiq 
vI ikhw jwdW hY[
Aiq sPIiq iv`c, lok m`ulW dy hor v`Dx  dI kmnW krdy hY, iesleI, auh sPIiq (conscious) dy Anjwn bx 
jWdy hn, Aqy mudrw ƒ bhuq qyjdr nwl Krc krdy hn, ijdy nwl pRcln vyg v`D jwdW hY[ ikauik lok bcq 
dI lwgq qy apBog qy Krc krdy hn, iesleI bcq qo auDwr (rwiS) Aiq sPIiq dw inXMqrx krx dy leI 
jrUrI gYr-sPIiqkwrI sroqW dI purqI krx iv`c AsPl rihdW hY[ srkwr ƒ G`wty dI ivq ivvsQw (deficit 
financing) dw shwrw lYxw pYdW hY, jyVw Pyr sPIiqkwrI hY[
Aiq sPIiq qON hr kImq qy b`c ky rihxw cwihdw hY[ ieh AwriQK pRikirAw iv`c ivSwl ivkwr pYdw krdI 
hY[ ieh vrqmwn swmwijk Aqy AwriQk pRikirAw dI AslI aq`rjIvqw (Very survival) nUM sMkt iv`c vI pw 
skdI hY, ijs nwl AinAwX Aqy AsMqoS dw ivAwpk AnuBv pYdw huMdw hY[ 
AiqsPIiq dw sbqoN burw rUp AMqrXu`D dy kwlW iv`c dyiKAW igAw sI[ mu`l virDI fgmgw rhI sI, jdoN q`k 
ieh XuD pUrv p~Dr dI d`s l~K guxw nhI ho geI[ rwq-rwq iv`c Awmdn Aqy sMpiq dy swry rUpW ny Awpxw mu`l 
Koh idqw[ ies sPIiq ny jrmnI iv`c hjWrW Aqy l`KW lokW nMU brbwd kr id`qw, ieQoNq`k ik jrmn dy miDAm 
vrg dw vI siqAwnwS kr id`qw[

2. inXMqrx dI mwqrw dy AwDwr qyy (On Basis of Degree of Control)

inXMqrx dI mwqrw dy AwDwr qy, SPIiq ƒ KuLI Aqy dimq sPIiq iv`c vifAw jw skdwg hY[
(k) KulI sPIiq (Open Inflation) – SPIiq ƒ Kulw ikhw jwdW hY, jd mu`l ibn iksy AvroD (rok) Aqy inXMqrx 
qo lgwqwr v`Ddy hY[ imltn PRIfmYn (Milton Friedman) dy sbdW iv`c, ieh “iek sPIiqkwrI qrIkw hY, 
ijdy iv`c srkwrI mu`l inXMqrx Aqy imldI – juldI qknIkW rwhI ibnw roky, mu`l ƒ v`Dw idqw jwdW hY[” ieh 
AwKwr iv`c AiqsPIiq iv`c Kqm ho jWdI hY[ ey. sI. Al. fy (A.C.L. Dey) dy muqwbk, KulI sPIiq kuJ ieho 
ijhy bdlwvW qo SUru hoMdI hY, ijQy vrqmwn mu`l qy aplbD ho skx vwlI sMpurx mMg ƒ sMquSt krxw AsMBv 
bxwky SuruAwqI mu`l viriD dw pirxwm huMdI hY[mulW iv`c Aqy viriD sodybwjo dI pRiqkirAWvW qo pRyirq huMdI hY[ 
(K) dimq sPIiq (Suppressed Inflation) -  ies qrW dI sPIiq dy iv`c, jykr mu`l p`Dr dy v`Dx dI siQiQAW 
huMdI hY, pr mu`l inXMqrx Aqy inXMqirq ivqrx (rationing) vrgI srkwrI nIiqAW dy pRXog rwhI  mu`l p`Dr 



iekweI-22: sPIiq

ÈØ‡

203LOVELY PROFESSIONAL UNIVERSITY

ƒ v`Dx nhI idqw jwdW[ kuJ AsDwrx siQiqAW, ijvy Bw`ivK dy leI koeI sPIiqkwrI dbwv nhI bx irhw 
huMdw, ƒ C`fky ijvy hI inXMqrx aupwA ck ilqw jwdW hY, m`l v`D jwdW hY[ dimq sPIiq dy do Bwv hn, XwnI 
aupBogqw Krc dI QW Aqy mMg dw ivcln[
jdo mojUdw mu`l viriD ƒ rokx dy leI nIiqAW bxweI jWdI hY, qW dimq sPIiq apBog Krc iv`c sQgn pyRirq 
krdI hY[ XuDkwl dy dorwx, mu`l viriD dy pRiqkul pRBwvW ƒ twlx dy leI srkwr ivqrx inXMqrx Aqy hor 
inXMqrx dw shwrw lYdI hY[ Plsvrup, apBokqw Aqy Prm bcqW iekTI krdI hY, ikauik ieh aun vsquAW ƒ 
KrIdx iv`c AsmrQ hY, ijnW ƒ auh vrqmwn mulW Aqy Awmdn p`DrW qy cwauNdy hn[ sodybwjo dI mMg (pent 
up demand) auh vWiCq vsquAW Aqy syvwvW ƒ KrIdx nwl purw huMdI hY, jdo vI auh pyS huMdI hY[ inXMqrx 
dw lMmw smy (pent up) mMg ƒ ienW v`D v`Dw iddW hY ik inXMqrx ApRBwvI (ineffective) ho jwdW hY Aqy kwlw 
bwjwr (black market) pYdw huMdw hY[ iesleI cimq sPIiq dy iv`ckwl, mu`l AsQweI rup qy v`Dx qo roky jWdy 
hn, jykr mu`lW ƒ auqy c`kI geI  jvwlwmuKI SkiqAW mojud huMdI hY[ ieh iksy vI Sx Pt skdI hY, jykr auhnW 
ƒ ievyjw krx dw mokw imldw hY ijsdw pirxwm KulI Aiq sPIiq huMdI hY[
dimq sPIiq dy kwrx iek qrW dI vsquAW nwl dujy qrW dI vsquAW dy mMg dw ivcln vI ho skdw hY[ ikauik 
hr vsqu dw rwSn Aqy inXMqrx krx sMBv hhI hY, iesleI bcq ikqI geI v`D qo v`d mudrw AinXMqirq 
Aqy gYr-rwSnvwlI vsquAW qy Krc ho skdI hY[ kuJ siQiqAW iv`c, ieh Krc ƒ aun mMgW ƒ vI ivcilq kr 
skdw hY jynwƒ AnuqpwdI smJy (unproductive) jWdy hn[
dimq sPIiq dy Anyk Kqry hn, pwihlW, ieh pRSwsink smiSAwvW pYdW krdI hY, ivSyS rup iv`c jd pRSwsn 
AXog Aqy BrST huMdw hY, ijdy pirxwmsvrup kwlw bwjwrI (black marketing) huMdI hY[ dujW, ieh dyS dy 
aqpwdk sMswDnW dw siQr mu`l dI jrUrI vsquAW bnwx vwly aDogW qo ibnW mqlb dI vsquAW bnwx vwly 
aDog (ijnW dy mu`l inXMqirq nhI kIqy jWdy), iv`c ibnw iksy Bwv dw ivcln pRirq krdw hY[ AwKwr iv`c, 
inXMqrx Pursq (leisure) dy AwkrSx ƒ v`Ddy hn[ jd koeI ivAwkqI ApxI vrqmwx Awmdn iv`c aun 
swirAW vsquAW ƒ mukq rup iv`c KrId nhI skdw,  ijnW ƒ auh KrIdxw cwaudw hY, qW iehdy aqpwdn iv`c 
kMmI Aqy sPIiq pYdw huMdI hY[

3. kwrxW dy AwDwr qy (On Basis of Causes)

kwrxW dy AwDwr qy sPIiq pMj qrW dI hY[
(k) Kws sPIiq (Credit Inflation) – bYNk gwhk dy pRwQimk jmwvW (primary deposits) Aqy bYNk rwhI idqy 
gey krj Aqy auDwr (Loans and Advances) qo pYdw hox vwlI vXuqpn jmwvW (derivative deposits) dy 
AwDwr qy swK sirjn krdy hY[ aqpwdn iv`c viriD qo ibnw swK mudrw dw ivsqwr mudrw purqI krky swK 
SPIiq pYdw krdI hY[
(K) cl mudrw sPIiq (Currency Inflation) – cl mudrw dy v`D qo v`D pRvwh qo pYdw hox vwlI SPIiq cl 
mudrw sPIiq khlWdI hY[ ieh qd pweI jWdI hY, jd vsquAW ƒ KrIdx dy leI  Anukul inAwXsMgq mMg dy 
ibnW srkwrI  v`D cl mudrw jwrI krdI hY[
(g) G`tw pRyirq sPIiq (Deficit Induced Inflation) – jdo srkwr dw Krc iehdI Awgm qo v`D huMdw hY, qW 
ieh AMqr G`wty dI ivq ivvsQw qo BirAW jwdW hY[ iehdy nwl mudrw purqI iv`c viriD pYdw hovygI, cwhy ies 
audyS dy leI kuJ vI qknIk ApnweI jwvy[ mu`lW iv`c viriD dw pirxwm hox vwlI ies qrW dI sPIiq bjt 
sPIiq khlWdI hY[
(G) mMg pyRirq sPIiq (Demand Pull Inflation) – SPIiq dw sbdo Awm Aqy m`hqvpurx kwrx siQr Aqy 
G`t qyjI nwl v`DdI hoeI vsquAw Aqy syvwvW dy auqy sdw v`Dx vwlI mMg dw dbwv hY[ purqI siQr hox qy, 
swmuihk mMg iv`c viriD mu`ilAW ƒ auqy ƒ c`k dyvygI[ mMg p@yirq sPIiq qd pYdw huMdI hY, jd vrqmwn muilAW 
qy aplbD purqI dI bjwey ijAwjdwqr mMg huMdI hY[ ieh icqr 22.1 iv`c spSt kIqw igAw hY [ ieQy X – 
AkS Awmdn Aqy aqpwdn ƒ ivKwaudw hY, jdik Y – AkS mu`l p`Dr ƒ mwpdw hY[ swmuihk purqI vkr s`jy 
pwsy auqy dI Aor v`Ddw hY, jd q`k ieh purx rojgwr p`Dr qy OF aqpwdn dw lMbvq nhI ho jwdW, ikauik mMg 
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iv`c viriD hox nwl swmuihk mMg vkr D1 qo D2, D3, D4 Aqy D5 ay`qy dI Aor iKskdw hY[ mul p`Dr OP1 qo 
OP2, OP3, OP4 Aqy OP5 v`d jwdW hY[ ieh vyiKAw jwdW hY ik SuruAwq iv`c mu`l Aqy aupwdn dovy v`Ddy hn[ 
iek vwr swmuihk purqI v`kr dy C ibMdu qy purx rojgwr p`Dr pRwpq hox qy, swmuihk mMg iv`c D4 Aqy D5 q`k 
Aqy viriD kyvl mu`l p`Dr qo v`dygI[ iesƒ mMg pRyirq sPIiq dy rup iv`c jWixAw jwdW hY[ mMg p`K SPIiqkwrI 
dbwv dy leI iBn kwrk aqrdweI hn[
sPIiq dw mu`K srOq mudrw dI mwqrw iv`c virDI hY[ mMg jmWvW 
iv`c virDI Aqy bYNkW rwhIN swK dy ivsqwr dy pirxwm srUp mudrw 
dI mwqrw iv`c virDI huMdI hY, ijs nwl Awmdn dw pD`r v`D jWdw 
hY[ (pRXojAw) Awmdn iv`c virDI apBog Krc iv`c virDI pYdw 
krdI hY[ ieho ijhI virDI vsquAW dw mu`l vD`WdI hY[ mudrw puriq 
adoN vI v`D skdI hY, jdoN srkwr kyNdrI bYNk Aqy vwixqXw bYNkW 
qoN aDwr rwhIN Awpxy AwriQk ivkws XojnWvW dI iv`q ivvsQw dy 
leI Gwty dI iv`q ivvsQw (deficit financing) dw shwrw lYNdI hY[
smuihk mMg iv̀c ivsqwr qyjI nwl vD̀dy hoey injI vpwirk KricAW 
Aqy XuD̀ jW AwriQk ivkws dy leI v̀Ddy hoey srkwrI Krc dy pirxwm 
srUp ho skdw hY[ bhuq BwrI Krc vwsqivk aqpwdn dI pUriq iv̀c 
AnukUl virDI dy ibnW ivSwl mudrw Awmdn Aqy ies qrW mMg pYdw 
krxgy[ ieh s̀pSt suBwv iv̀c sPIiqkwrI hY[ dujy ivSv XuD̀ dy dorwn, ABUqpUrv pYmwny (unprecedented scale) 
qy srkwrI Krc vD̀x dy kwrx, ivSv dy lgBg swry dySW nUM mMg pRyirq sPIiq dw swmxw krxw ipAw[ 
iesdy Alwvw v`DI hoeI mMg dy leI GrylU vsquAW Aqy syvWvw qy ivdySI Krc iek hor a`qrdweI kwrk hY[ ieh 
kwrk as dyS dy leI mhq`vpUrx hY, jo inrXwq bkwieAw (Export Surplus) bxweI rKdw hY[ pr, jykr 
pYdw kIqI Awmdn AwXwqW qy pRXukq huMdI hY jW sMicq kr leI jWdI hY, qW iesdw ArQivvsQw qy sPIiqkwrI 
pRBwv nhIN hovygw[
(|) lwgqjinAw sPIiq (Cost Push Inflation) – lwgqjinAw 
sPIiq audoN pYdw huMdI hY, jdoN k`cy mwl, m`DvrqI vsquAW dy mu`lW 
Aqy mjdUirAW iv`c virDI dy kwrx aDXog dI aqpwdn lwgqW 
v`D jWdIAW hn[ iesdy kwrx apBokqw vsquAW dy mu`lW iv`c 
virDI hovygI[ jdoN aqpwdn lwgq v`DdI hY, qW smuihk pUriq 
vkr, ieh idKWdy hoey ik pRcilq mu`lW qy G`t mwqrw dI pUriq 
huMdI hY, K`by pwsy iKsk igAw hY[ pUriq vkrW dw S1 qo S2, S3 
Aqy S4 qy Q`ly iKskwv icq`r 22.2 iv`c pRdriSq kIqw igAw 
hY[ swmuihk mMg vkr nUM siQr mMndy hoey, pUriq iv`c kmI mu`l 
pD`r nUM kRmS OP1 qo OP2, OP3 Aqy OP4 au`qy vwly pwsy nUM auTw 
idMdI hY[ lwgqW iv`c auqy v`l giq (upward movement) dy 
leI Anyk kwrk aq`rdweI hn[ 

(i) aucI mjdUrI drW (Higher Wage Rates) - SkiqSwlI vpwr sMGW (trade unions) dy ivkws dy 
nwl, mjdUr sPlqwpUrk Apxy leI aucIAW mjdUirAW hwisl kr lYNdy hn[ ieh mjdUirAW auhnW dI 
aqpwdkqw iv`c virDI qoN vI v`D ho skdIAW hn[ j`d PrmW nUM pqw lgdw hY ik auhnW dI mjdUrI lwgq 
v`D rhI hY, qW auh aucI lwgq nUM bcwaux leI mu`l v`Dw idMdI hY[ vsquAW dy mu`lW iv`c virDI inrvwh 
dI aucI lwgq (higher cost of living) Aqy vwsqivk mjdUirAW iv`c kmI pRyirq krdI hY[ ies kmI 
nUM inSpRBwivq (neutralize) krx dy leI mjdUr AwpxI mjdUirAW ivc hor virDI dI mMg krdy hn[ 
iksy vI siQqI ivc mu`lW dI virDI dw AMiqm Bwr apBogqw nUM hI vihn krnw pYNdw hY[ mjdUrI drW ivc 
virDI PlsrUp Aqy mu`lW ivc virDI dw islislw ArQivvsQw ivc sPIiqkwrI dbwA ( mjdUrI –mu`l- 

icqr 22.2

icqr 22.1



iekweI-22: sPIiq

ÈØ‡

205LOVELY PROFESSIONAL UNIVERSITY

kuMflI – wage – price spiral ) bxw dyNdw hY,ijsnUM mjdUrI jnXw sPIiq ikhw jWdw hY[ ieh sPIiq 
ApUrxqw pRiqXogI (imperfectly competitive) mjdUr bwjwr iv`c pweI jWdI hY ijQy mjdUr AsMgiTq 
huMdw hY Aqy SkiqSwlI pRwiDkwirAW aqpwdkW rwhIN dimq kIqw jWdw hY, auQy (ieh sPIiq) sMBv nhI hY[ 

(ii) lwB dIAW aucIAW mwqrWvW (Higher Profit Margins) - eykwiDkwrI (monopolists) aqpwdkW, jmWKorW 
Aqy s`tybwjW rwhI lwB dIAW aucIAW mwqrWvw inXq krn nwl vI lwgq nUM v~DwieAw jw skdw hY[ 
auh iksy lwgq virDI dI GwtwpUriq dy leI pRXwpq qoN v`D mu`LW nUM v`Dwaux dI siQqI iv`c huMdy hn[ 
bwjwr ivc hor lok eykiDkwrI dI dieAw qy huMdy hn Aqy auhnW kol aunW nUM (mu`lW nUM) inSicq mMn lYx 
dy ielwvw koeI ivklp nhIN huMdw[ ikauNik mMg pUriq qON v`D huMdI hY, AMq aqpwdkW nUM lwB huMdw hY[ pr 
pUrxqw pRiqXogI bwjwr iv`c lwBjnXw sPIiq dI sMBwvnw vrijq kr id`qI geI hY[ ieh KyqI aqpwdW 
dy bwjwr dy leI s`c hY[pr, jdoN KyqI aqpwdnW dy mu`l srkwr rwhIN inSicq kIqy jWdy hn, qW sMgiTq 
ikswn lobI dw aus mu`l qy kuJ inXMqrx ho skdw hY, ijs qy ieh KyqI aupj nUM vycdI hY[ Bwrq iv`c 
ikRSk lobI srkwr qy aup mu`lW ƒ suinSicq rKx dy leI srkwr nUM mjbUr krx iv`c kwPI h`d q`k jrUr 
sPl hoeI hY, jo lwBjinXw sPIiq dw mUl kwrx bixAw[ lwBjinAw sPIiq, mjdUrI jinXw sPIiq dy 
pirxwmsrUp vI ho skdI hY[ lwBjinXW sPIiq nUM Q`ly ilAwauxw ApySwkrq srl hY, ikauNik iesdy 
leI kyvl aqpwdkW rwhIN KrId mu`l ivc kmI krx dI loV huMdI hY[ pr, iek vwr kdy nW Kqm hox 
vwlI mjdUrI-mu`l kuMflI (wage-price spiral) dy pRkt hox qy, mjdUr-mu`l sPIiq nUM htwauxw kiTn hY[ 

(iii) au`cy kr (Higher Taxes) – srkwr ivivDqwpUrx krW nUM pyS krky Aqy vrqmwn krW, ivSyS rUp nwl 
aqpwd  Sulk (Excise Duties) Aqy KrId krW, ijvyN ApRiqAS krW dIAW drW nUM vD~W ky lwgq nUM 
v`Dw skdI hY[aqpwdk vsquAW dy mu`lW nUM v`Dw ky krW dy Bwr nMU apBokqWvW qy pw idMdy hn[ 

(iv) mUlBUq AwgqW dI aplbqw Aqy mu`l (Availability and prices of Basic Inputs) - jdoN AnukUl Aqy 
mUlBUl k`cy mwl Aqy hor AwgqW dw ABwv ho jWdw hY, qW ahnW dy mu`l eykweyk v`D jWdy hn[ Anyk 
mhq`vpUrx AwgqW srkwr Aqy hor pRwiDkwirAW rwhIN inXMqirq kIqIAW jWdIAW hn[auhnW dy mu`l pUriq 
sMgTnW rwhIN sMcwilq kIqy jWdy hn[adwhrx dy leI, k`cy qyl dw mu`l pytroilAm inirAwqk dyS sMgTn 
(OPEC) rwhIN inrDwirq kIqw jWdw hY[ ikauik Anyk aDXogW dy leI qyl iek mUlBUq Awgq dw rUp 
Dwrx krdw hY, OPEC rwhIN iesdy mu`l iv`c inrMqr virDI (upward revisions) ienW swry aDXogW 
nUM pRBwivq krdw hY[ iesleI, iek mUlBUq Awgq dy mu`lW ivc virDI mu`lW dy Awm p~Dr nuMU vDwaux dy 
leI kwPI hY Aqy ArQivvsQw ivc lwgq jinXw sPIiq dw sroq ho skdw hY[ 

(v) hor kwrk (Other Factors) –ApRXwpq, A`qAiDk,AinXimq vr`Kw Aqy h`V, sU`Kw , Akwl ieqAwid 
hor kudrqI AwPqW dy kwrx KyqI aqpwdn iv`c kmI swmuihk pUriq nUM G`tw idMdI hY Aqy KyqI dIAW 
vsquAW dw mu`l vDw idMdI hY[ iesI qrW, hVqwl, qwlwbMdI, ibjlI pUrqI dy ivgV jwx nwl AooiDXoigk 
aqpwdn if`g jWdw hY[ srkwr dI GrylU jW ivdySI nIiq pUriq vkr dy auqy iKsk skdI hY, ijsdy 
pirxwmsrUp mu`lW ivc aDrvgwmI pRvriq (AwrMB) ho jWdI hY[

mMg pRyirq Aqy lwgqjinXw sPIiq AMqrsMbMiDq (inter-related) hY Aqy ArQivvsQw ivc ieko ijhI rihMdI hY[ 
swDnW dy mu`lW ivc virDI lwgqjinA sPIiq pYdw krdI hY[ lwgqjinA sPIiq audoN vI sPl ho skdI hY, jdoN 
mMg vD`xw bMd ho jWdI hY[ pr, ieh (auoodoN q`k) bxI nhIN irh skdI, jdoN q`k Aiqryk mMg nw hovy[ dujy pwsy, 
mMg pRyirq sPIiq AMiqm vsquAw dI mMg iv`c virDI dy pirxwmsrUp huMdI hY, jo ahnW dy mu`lW ivc virDI pYdw 
krdI hY[ ieh mu`l virDIAW aqpwdn dy swDnW dI mMg nUM v`Dw skdIAW hn, jo iPr swDn mu`lW nUM v`Dw skdIAW 
hn[ mMg pRyirq sPIiq Aqy lwgqjinA sPIiq iek vwr ivDmwn ho skdI hyY[ doNvW ivcoN, lwgq jinA sPIiq 
bdqr hY, ikauNik iesnUM modirk Aqy rwjkoiSAw apwvW rwhIN vI inXMqirq kIqw jw skdw hY[ 
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√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  ArQSwSqirAW dy muqwbk mu`l p`Dr iv`c mMd viriD AwriQk viriD dy leI hY -
 (a) AwvSXk siQiq (A) AnwvSXk siQiq
 (e) AnukUl siQiq (s) pRiqkul siQiq
4.  jdo modirk pRwiDkwrI doVdI hoeI sPIiq qy inxMqrx Ko bYTdy hn qW ieh AiqsPIiq dw hMUdI hY - 
 (a) kupirxwm (A) pirxwm
 (e) AvsQw (s) AKwrI AvsQw
5.  AiqsPIiq dw sbqo burw rup vyiKAw igAw sI -
 (a) AMqrXuD dy kwlW dy dorwx (A) mMdI dy dorwx
 (e) viriD dy dorwx (s) iedy iv`co koeI nhI[
6.  dimq sPIiq dy kwrx iek qrW dI vsquAW dw dujI qrW dI vsquAW iv`c ho skdw hY -
 (a) ivcln (A) mMg dw ivcln
 (e) inXMqrx (s) mMg inXMqrx[

22.3  sPIiq AMqrwl (Inflationary Gap)

kIns dI mMg pRyirq sPIiq nUM sPIiq AMqrwl dy rUp iv`c pyS kIqw jw skdw hY[ iesdw sMbMD pUrx rojgwr p`Dr 
qy aplbD aqpwdn dI ApySw swmuihk mMg dy Aiqryk qoN hY[ jykr vrqmwn mu`lW dy pD`r qy vsquAW pRAwpq 
mwqrw ivc aplbD hovy , (qW) ieh AMqrwl Kqm ho jwvygw[ 
ic`qr 22.3 iv`c sPIiq AMqrwl smJwieAw igAw 
hY[ies ic`qr iv`c, X - AkS skl rwStrI aqpwd 
Aqy ArQivvsQw  dI Awmdn nUM dRSwaNdw hY[Y - 
AkS apBog Krc (C), injI invyS Krc (I)  Aqy 
srkwrI Krc (G) ivc smwey hoey ku`l Krc nUM 
pyS krdw hY[ ic`qr iv`c, ArQivvsQw E ibMdu qy 
swmX ivc huMdI hY, ijQy vsquAW Aqy syvWvw dI ku`l 
pUriq (OYf Awmdn) ku`l Krc (C + I + G) rwhIN 
pRiqibMibq auhnW dI mMg dy brwbr huMdw hY[(C + I 
+ G ) vkr 45° AMS dI ryKw nUM E ibMdu qy pRiqCyd 
krdw hY[ ieh vrqmwn pUrv-sPIiq mu`lW qy pUrx 
rojgwr Awmdn nUM vI icq`rq krdw hY[ Awmdn dy 
ies pD`r qy, (koeI) Aiqryk mMg nhIN hY[
hux mMn lvo ik Xu`D jW ivkws ijhy kwrxw qo EA mwqrw dy brwbr srkwrI Krc vD`x dI vjwh nwl swmuihk mMg 
vkr auqy iKsk jWdw hY[nvW swmuihk Krc (C + I + G’) q`k v`D jWdw hY, (ijsdy) pirxwm srUp srkwrI Krc 
iv`c virDI dI rkm dy brwbr EA dI Aiqryk mmg ho jWdI hY[ ikauNik ArQivvsQw pUrx rojgwr qy kMMm kr 
rhI huMdI hY, (AMq) EA dI ies Aiqryk mMg nUM imtwieAw nhI jw skdw[ swmuihk mMg Aqy pUrx rojgwr p`Dr 
qy aplbD pUriq dy ivc ieh AMqrwl sPIiq AMqrwl khwauNdw hY, jo mu`lW nUM auqy cukdw hY[ nvW swmuihk Krc 
AYf hY, jdik vrqmwn mu`lW qy rwStrI Awmdn OYf hY[ OYf aqpwdn dy leI modirk mMg EY nhIN blik 
AYf hY[ieQy EA sPIiq AMqrwl hY, jo (iesleI) pwieAw jWdw hY, ikauik vsquAW Aqy syvWvW dy aqpwdn dI 
bjwey Krc v`D qyjI nwl vD`dw hY[ AMq: Krc ƒ au`cy mu`l p`Dr qy aqpwdn dy mudrw dy smwn krx dy leI mu`l 

icqr 22.3
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v`Ddy hn[ jdo q`k lokw dy kol pRXojX Awmdn dI mwqrw auhnW dy kol (pweI) vsquAW dI mwqrw qo v`D huMdI 
hY, sPIoiq kwl pyS hovygw[

sPIiqkwrI AMqrwl srkwr rwhI hor Krc dy kwrx pYdw huMdw hY[ XuD dy dorwx Aqy AwriQk ivkws dy smy dy 
dorwx sPIiqkwrI AMqrwl ƒ dur krx dy leI srkwrI Krc iv`c kMmI vWCnIX nhI hY[ sPIiqkwrI AMqrwl ƒ 
(ies qrW) purw kIqw jw skdw hY –

(i) pRBwvpurx mMg ƒ G`t krx dy leI smwj rwhI ApxI Kud dI bcq iv`c viriD;

(ii) C + I ƒ srkwrI Krc ƒ viriD dy brwbr rwSI ƒ G`t krx dy leI, kr pRxwlI dw pRXog krky lokW dy 
kol ijAwdwqr Krc Skiq dw sPwieAw krxw;

(iii) ijAwdwqr mMg ƒ purw krx dy leI vsquAW Aqy syvwvW dy aqpwdn ƒ v`Dwxw, jykr ApRXukq sMswDnW 
iv`c kMmI dy kwrx ieQy QoVI guMjwieS hY[

22.4  sPIiq dy pRBwv (Effects of Inflation)

ijAwdwqr ArQSwSqirAW dw mq hY ik mMd sPIiq n kyvl vWCnIX hY, blik AwriQk viriD dy leI iek 
jrUrI Srq vI hY[ ieh ivSyS rup nwl Bwrq vwrgy Aivkisq dySW dy leI s`c hY, ieQy mnu`K Skiq byrojgwr 
hY Aqy sMswDnW ƒ iekTI krx ivc mdd dYdI hY, jyVI hor ikqy hwjr nhI hovygI[ jdo sPIiq PtwPt doVdI 
hY Aqy Aiq sPIiq dw rup Dwrx kr lYdI hY, qW purI ArQ-ivvsQw ibgV jWdI hY[ ieho ijhI siQiq iv`c, 
Xojnw pRxwlI Asq-ivXsq ho jWdI hY Aqy AwriQk ivkws dI pRkirAw ruk jWdI skdI hY[ sPIiq dy pRBwvW 
ƒ iqn SIrSkW iv`c AiDAn kIqw jw skdw hY[

1.  aqpwdn Aqy AwriQk kirAwvW qy pRBwv (Effects on Production and Economic Activities) 

ryNgdI hoeI qrW dI sPIiq dw aqpwdn, rojgwr Aqy ies qrW dI AriQk kirAwvW qy Skiq vrDn pRBwv ho 
skdw hY[ mMg iv`c kMmI qo pIiVq ArQ-ivvsQw dy leI v`Dy hoey Krc qo aqpwdn ƒ v`Dwx Aqy rojgwr pYdw 
krx dy leI auDogW dy pihey cMgI qrW icknwey huMdy hn[ mu`lW dy v`Dwx dy kwrx v`DI hoeI lwB mwqrwvW PrmW ƒ 
Aqy invyS krx dy leI pRirq krdy hn, ijdy kwrx bykwr mn`uK Skiq Aqy pRXog n hox vwly swDnW ƒ rojgwr 
iml skdw hY[ iehdy pirxwmsvrup v`D Awmdn pYdw hovygI, ijdy nwl mNg iv`c viriD pRirq hovygI[ iksy vI 
siQiq iv`c G`t qo G`t Suru Suru iv`c siQr Awmdn vrg dy lokW dy nukswn SyS SmudweI dy lwBW qo G`t hodI hY[ 
SrimkW dw rojgwr auhnW ƒ byhqr vI bxw skdw hY[
smy dy nwl, jdo sPIiq iksy sImw qo bwhr clI jWdI hY qW AwriQr pRxwlI iv`c AivvsQw (Chaos) pYdw kr 
dydI hY[ ieh aoqpwdn iv`c kMmI Aqy byrojgwrI iv`c viriD dw pirxwm bx skdI hY, ikauik Bw`ivK iv`c v`D 
lwB kmwx dy leI, PrmW aqpwdn krx dI bjwey sMcX krxw lwBpRd smJdI hY[ aun mjdurW dI ktu Srimk 
hxqwlW dy kwrx aqpwdn aqpwdn iv`c rukwvt vI Aw skdI hY, ijnW dI vwsqivk Awmdn sPIiq kwl qo 
ifg geI sI[ k`Dy-k`Dy ijAwdw lwB pRwpq krx dy leI aqpwdn aqpwidq vsquAW Aqy syvwvW dI guxvqw 
vI ifgw skdy hn[

2. Awmdn ivqrx qy pRBwv (Effects on Distribution of Income) 

sPIiq smwj dy swry vrgW ƒ smwn rup nwl pRBwivq nhI krdI[ kuJ lok sPIiq qo lwB pRwpq krdy hn, hor 
lokW ƒ nukswn phujdW hY, lokW ƒ ikny bury qirky nwl nukswn phujdW hY, (ieh) Awmdn Aqy sPIiq dI (aus) 
rwiS qy inrBr krdw hY, jyVI sPIiq auhnW kolo iCn lyqI jWdI hY[ jykr swry mu`l aus idSw vl Aqy ausI idSw 
vl vDy huMdy, (qW) sPIiq dy pRBwvW qy iDAwn nhI idqw hMudw[ jykr vsquAW Aqy syvwvW dy mu`l iv`c viriD, 
ijvy 20 pRiqSq, ƒ mjdUirAW, ikrwieAw, lwB, Awid, iv`c Awnupwiqk viriD rwhI brwbr kr idqw jwdW hY, 
qW lokW dI KrId Skiq Aqy iesleI jIvnp`Dr ApRBwivq rihdw[ ivvhwr iv`c, swry mu`l iek hI dr nwl 
pirbriqq nhI huMdy[ iesleI, sPIiq kuJ |(lokW) ƒ lwB Aqy horW (lokW) ƒ nukswn phuMcwdI hY[ smwj dy 
iBn vrgW iv`c sPIiq dy pRBwvW ƒ hux smiJAW jw skdw hY[ 
(k) aqpwdk (Producers) – ieQy aqpwdkW dy vrg, iv`c inrmwqW,ivAwpwrI Aqy ikswn Smwl huMdy hn[ 
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auh swry sPIiq kwl dy dorwx lwB pRwpq krdy hn[ vsquAW dy mu`l aqpwdn lwgq dI bwjey v`D qyj dr nwl 
v`Ddy hn[ vsquAW dy mu`l iv`c viriD Aqy mjduirAW, ibAwj, ikrwieAW, bImw ikSqW, ieqXwid AwgqW dy 
mu`l iv`c viriD dy iv`c sdw iek smy AMqrwl huMdw hY[ iesleI auhnW dI lwB mwqrwvW (profit margins) v`D 
jWdI hY[ aqpwdk Aqy ivAwpwrI vI vsquAW dI kirqirm kMmI  pYdw krky ivSwl lwB pYdw krdy hn[ (ijQy) 
kwrx Aqy mu`l viriD huMdI hY[ ivkrX Aiqryk (marketable surplus) dy nwl v`fy ikswnW ƒ vI mu`l viriD 
dw lwB huMdw hY, Kwskrky auh ikswn jyVy siPiq sMvydI PslW (inflation sensitive Crops) augwdy hn[ Awm 
qor qy ienW PslW dy mu`l inrimq vsquAW dy mu`l dI bjwey qyjI nwl v`Ddy hn[ KyqIbwVI vwsquAW dI bylocdwr 
mMg ikswnW ƒ vsquAW sMcX krx ƒ pyirq krdI hY, ijQy nwl auhnW ƒ Bwiv`S iv`c au`cy mu`l qy byicAw jwvygw[ 
jIvx ibqwx leI KyqI qy lgy Coty ikswn sPIiq qo v`D pRBwivq nhI huMdy[ 
lgwqwr mu`l p`Dr v`Dx nwl aqpwdn AinSicqqw dy kwrx sPIiq sty dI kirAwvW ƒ pRoqswhn dydI hY[ v`D 
lwBW ƒ kwmx dy leI auqpwdn Aqy ivAwpwrI vI mudrw ƒ auqpwdn kirAwvW iv`c invyS krx dI bjwey sty 
dI kirAwvW qy lgy rihdy hn[ ies qrW, sPIiq kwl iv`c aqpwdk ivSwl lwB pRwpq krdy hn[
(K) krzdwr Aqy krz dyx vwlw (Debtors and Creditors) - krzdwr auh (lok) hn, jo mudrw auDwr lYNdy 
hn Aqy asdw Biv`K ivc aus qy (Awey) ibAwz dy nwl dubwrw Bugqwn krdy hn[ sPIiq dy pirxwm srUp 
krzdwr lwB cuk`dy hn, ikauik mudrw dw vwsqivk m`ul , ijsnUM auh moVdy hn, sPIiq dy kwrx if`g jWdw 
hY[ iesdy ielwvw, auh sPIiq dy dorwn dubwrw Bugwqn rwhIN vsquAW Aqy syvWvW dy rUp ivc G`t iqAwg krdy 
hn, ikauik sPIiq mudrw dw mu`l Aqy ies qrW KrIdSkiq ifgw dydI hY[ iesƒ iek Awswn audwhrx rwhI 
smiJAw jw skdw hY[ mn ilijey, inihq Awj 10% pR. v. ibAwj dI dr qo 100 rupy aDwr lYdW hY[ jykr 
iek swl bwd krj Aqy ibAwj dy lotwx vyly ArQ-ivvsQw iv`c sPIiq huMdI hY, qW 100 rupy dI m`ul rwiS Aqy 
10 rupy dI ibAwj rwiS donW dw vwsqivk mu`l ifg jwdW hY[ jykr auDwr ibAwj qo ibnW huMdw hY, qW vI 100 
rupy auDwr lYx dy vyly dI bjwey sPIiq dy smy G`t mu`lvwn huMdw hY[ vsquAW jyVI auh auDwr dyx dy vyly 100 rupy 
iv`c KrId skdw sI, ausƒ auh 100 rupy qo v`D dI lwgq pvygI jdo sPIiq Gitq ho jWdI hY[ ies qrW vDdy 
hoey mu`l krzdwr ƒ lwB pRdwn krdy hn[ iehdy ault, krz dyx vwlw sPIiq dy kwrx nukswn auTwdy hn, 
ikauik auhnW ƒ jyVI (rwiS) auDwr idqI sI, auh (auhnW dI) bjwey G`t KrIdSkiq vwps pRwpq krdy hn[
(g) invySk (|nvestors) – sPIiq dy kwrx AMSW (shares) dy invySk Awmqor qy lwb pRwpq krdy hn[ sPIiq 
dy dorwx, PrmW ivSwl lwB pYdw krdI hY[ iesleI AMS Dwrk iek hor lwBWS Arijq krdy hY[ dujI Aor AMSW 
dy mu`l iv`c viriD hox dy kwrx, auh puMjIgq lwB vI pRwpq kr skdy hY[
siQr ibAwj dyx vwly boNf (bonds) Aqy krjpqr (debentures) dy invySkW ƒ nukswn phucMdI hY, ikauik 
sPIiq dy dorwx ieho ijhy invyS iv`c vwsqivk Awmdn ifg jWdI hY[ jdo sPIiq qyj (pRcMf) huMdI hY, qW 
mudrw dw mu`l ifgxy dy kwrx muSkwl nwl Arijq bcqy purI qrW imt jWdI hY[ Coty invySkW ƒ sbqo ijAwdw 
nukswn phucwdI hY, jyVI ApxI bcqy swviD jmwvW (fixed deposits) Aqy bcq bYNk Kwqo, B`ivKiniDAW Aqy 
bImw XojnwvW ƒ rKdy hn[ iehI kwrx hY ik lok apBogqw vsquAw iv`c Krc krxw v`D pMsd krdy hn[ auh 
bcq krx iv`c sMkoc (reluctant) hody hn[ifgI hoeI bcqW iv`c, puMjI inrmwx Aqy krj qy pRiqkul pRBwv 
pYdW hY[ Plsvrup aqpwdI AwriQk kirAwvW iv`c invyS ƒ D`kw (set back) shxw pYdw hY[ iehdI Bwrq 
vrgy Aplivkisq dyS dy AwriQk ivkws qy gMBIr pRiqkirAw hovyggI, ijQy bcqW dw iqn coQeI qo v`D ihsw 
girhsq Kyqr qo pYdw huMdw hY[
(G) siQr Awmdn kmwx vwlw vrg (Fixed Income Earning Class) – mjdUrI, vyqn pRwpq krx vwly 
Aqy siQr Awmdn vwly hor ivAkiqAW ƒ siPiq qo gMBIr rup iv`c cot phucdI hY[ hor ivAkiqAW iv`c pySn 
BogI, siQr ibAwj Aqy ikrwieAw pRwpq krx vwly Swml hn[ auhnW dI mudrw Awmdn lgBg siQr hY, 
jdik aun vsquAW Aqy syvwvW dy mu`l ijnW ƒ auh KrIdx dw ivcwr krdy hn, bhu`q qyjI nwl v`D rhy huMdy hn            
(1) cuMik auhnW dI kmweI dI Krc Skiq ifg jWdI hY, iesleI auhnW ƒ nukswn phujwdW hY[ vwriSk viriDAW 
(annual increments) jW mhgweI Aqy hor Bqo dy AsmXoijq (untimely) Bugqwn rwhI vyqnW iv`c viriD v`Ddy 
hoey mu`l dy nwl kdm imlwx iv`c AsPl rwihdW hY[
ivSwl sMgiTq Kyqr iv`c inXukq (employed) Srimk SkiqSwlI mjdur sMGo (trade unions) dy jirey pRbND 
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ƒ mjduirAW vDwx iv`c smrQ ho skdy hY[ pr, lGu Kyqr iv`c inXukq Srimk ieho ijhw krx iv`c AkmrD 
hY, ikauik auh jW qW AsMgiTq Aqy AiSiSq huMdy hn Aqy auhnW dy sMG bhuq kmjor huMdy hn[ auh mjdurI 
AnubMDo (wage contracts) viriD Srq (escalation clause) inSicq krx iv`c AsmrQ huMdy hn, qwik (auh) 
mu`l viriD dy kwrx ApxI vwsqivk Awmdn iv`c hoeI kwt dy leI mwilk (employer) ƒ Srimk dI nukswn 
purqI krx dy leI mjbUr kr skx[

3. hor pRBwv (Other Effects) 

sPIiq dy hor pRBwvW dw ies qrW swr pRquq kIqw jw skdw hY – 
(i) sPIiq AwriQk kirAwvW iv`c AinSicqqw pYdw krdI hY[ auDmI ivAwpwirk joiKmW ƒ auTwxw nwpsMd 

krdy hY[ pirxwmsvrup, auh vwsqivk sMpiq Aqy sty iv`c invyS krdy hY[ iesleI, auqpwdn pRiqkul 
rup nwl pRBwivq huMdw hY[

(ii) sMswDnW dw (G`t lwB pYdw krx vwlI) jrUrI vsquAW dy aqpwdn nwl (lwB pRivriq) ivlws vsquAW 
dy auDogW nwl ivcln huMdw hY, ijQy pirxwmsvrup Awm ivAkqI dy leI jrUrI apBog dw ABwv ho jwdW 
hY[ Plsvrup, ien vsquAW dy mu`l hor au`qy ƒ iKsk jWdy hn[

(iii) au`c lwgq ArQ-ivvsQw AMqrrwSqrI bwjwr iv`c dyS dy pRiqXogI AwDwr ƒ pRiqkul rup iv`c pRBwivq 
krdI hY[ v`DdI hoeI mMg (pirxwmsvrup mMg pRyirq sPIiq) Aqy/jW v`Ddy mulW dy kwrx, inrXwq dI 
mqrw ifg jWdI hY[ iesleI, sPIiq (mMg jW lwgq jnX) nwl ivdySI ivAwpwr pRiqkul rup nwl 
pRBwivq huMdw hY[ lok Grylu cl mudrw (domestic currency) dy ivSvws ƒ Ko dydy hn Aqy Apxy ihq 
ƒ bcwaux dy leI ijAwdwqwr siQr ivdySI mudrw dy leI doVdy hn[

(iv) (mMg pRyirq) sPIiq dy kwrx, injI invyS keI guxw v`D jwdW hY[ vwsqivk invyS iv`c puMjI inrmwx      
p@yirq hMudw hY[ invySk v`D lwB hwisl krx dy leI vsquAW dw sMicA krxw SUru kr idMdy hn, ijsnwl 
kwlw bwjwrI pYdw huMdI hY[BumMflIkrx (globalization) Aqy Ku`lI dvwr nIiq (open door policy) dy 
nwl ivdySI pRiqAkS invyS pRoqswihq hMudw hY[

(v) srkwr dI kr Awgm v~DdI hY, ijsnwl v`Ddy hoyey swvrjink Krc dw pRbMD huMdw hY[ iesdy Alwvw, 
swvrjink krz dw vwsqivk Bwr G`t ho jWdw hY[ 

‡≈√’ sPIiq AMqrwl dy sMbD iv`c Apxy ivcwr pyS kro[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. mMd sPIiq n kyvl vWCnIX hY, blik AwriQrk viriD dy leI iek jrUrI srq vI hY[
8. sPIiq AMqrwl srkwr rwhI hor Krc dy kwrx pYdw nhI huMdw hY[
9. sPIiq dy kwrx AMSW dy invySk Awmqor qy lwB pRwpq krdy hn[
10. jIvn inrvwh byqI c lgy Coty ikswn sPIiq qo v`D pRBwivq nhI huMdy[

22.5  sPIiq dw inXNqrx (Control of Inflation)

sPIiq nUM bhuq SurU ivc hI inXMqirq krx dI jrUrq huMdI hY, nhI qW ArQ-ivvsQw ƒ purI qrW qy brbwd 
kr dydI hY, (jd) iek vwr ieh Aiq sPIiq dw rup pRwpq kr lYdI hY[ sPIiq dy AnhoxI pirxwmW ƒ twlx 
dy leI iBn pRiq-sPIiqkwrI aupwA (anti-inflationary measures) suJwey jWdy hn[ iedy ivco ijAwdwqr 
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aupwA vsquAW Aqy syvwvW dI swmuihk mMg ƒ G`t krx dI cySTw krdy hn[ ien aupwieAw ƒ modirk apwey, 
rwjkoiSX apwey Aqy hor aupwA nwmk iqn vrgW iv`c smiJAw jw skdw hY[

1. modirk aupwA (Monetary Measures)

dUjy ivSvXuD qo bwd dy vyly iv`c sPIiq iv`c viriD ny modirk nIqI dI Skiq iv`c ivSvws dubwrw pYdw kr 
idqw, hwlwik ies mMdI ƒ inXqirq krx kINs rwhI ApRBwvpurx swibq kr idqI sI[ modirk nIqI dyS dy 
ny kyNdrI bYNk dI nIqI hY, jyVI dI srvoc modirk sqw hY[ modirk aupwA ArQ-ivvsQw iv`c mudrw ƒ inXMirq 
krx dw Xqn krdy hn[ sPIiq ƒ rokx dy leI cl mudrw dI mwqrw iv`c viriD ƒ twl dyxw cwihdw hY[ jykr 
kwly DMn dI v`Dw hY, qW aucy mu`l dI cl mudrw inrSq kr dyxI cwihdI hY[ purxI cl mudrw dy bdly iv`c nvI 
cl mudrw vI jwrI kI jw skdI hY[ bYNk jmwvW, jyVI swK sirjn dI Skiq dydI hY, mudrw purqI dw v`Dw ihsw 
bxdI hY[ iesleI, modirk aupwieAw dw mu`K sMbD bYNk krz qy inXMqrx krxw hoxw cwihdw hY[ ien aupwieAw 
dy leI  kyNdrI bYNk iBn mwqrwqmk (quantitative) Aqy guxwqmk (cXnwqmk) inXMqrx apwieAW dw pRXog 
krdw hY[ bYNk dr nIqI, Kuly bwzwr dI kirAwvW Aqy bdlwv  riSq koS Anupwq, ijvy pirmwxwqmk inXMqrk 
apwey krj dI lwgq Aqy aplbDqw ƒ pRBwivq krdy hn[
kyNdrI bYNk bYNk dr (bank rate) ƒ v`Dwky AwswnI nwl (bwjwr) ibAwj drW ƒ auqy c`kky invyS ƒ G`t AwkrSk 
bxw skdw hY[ ijAwjdwqr mMg ƒ G`t AwkrSk bxw skdw hY[ ijAwjdwqr mMg ƒ dbwky mu`lW dI sPIiqkwrI 
viriD rokI jw skdI hY[ bYNk dr nIqI pRBwvkwrI huMdI hY, jykr bYkW dy kol koSW dy hor sroq dI srl puMj n 
hovy[ Kuly bwzwr dI kirAwvW (open market operations) dy AMqrgq skrwrI pRiqBuiqAW dI vyc rwhI, mudrw 
purqI ƒ G`t kIqw jw skdw hY[ieh aupwA bYNk dr nIqI qo byhqr hn, ikauik ieh mudrw purqI ƒ pRqXS rup 
qy pRBwivq krdy hY[ pr, iehdy swK inXMqrx Aqy ies qrW sPIiq inXMqrx krx dI sPlqw ien pRiqBuiqAW 
dI AwkrSkqw Aqy sMgiTq mudrw bwjwr dy Asiqqv qy inrBr krdw hY[ pirvrqnSIl riSq koS jrUrqW 
(variable reserve requirements) sPIiq ƒ rokx dw sbqo v`D pRBwvSwlI aupwA hY, pr ieh kfy pRBwvW dy 
kwrx ijAwjdwqr pRXog iv`c nhI AMdw[ nkd iniD Anupwq ƒ v`Dwky, kyNdrI bYNk (aus) krz dI mwqrw ƒ G`t 
kr skdw hY, ijsdw bYNk sirjn kr skdw hY[
cXnwqmk inXMqrx aupwA iv`c apBogqwvwd (consumerism) dy auidq hox nwl apBogqw swK dw inXMqrx 
bhuq Awm bx igAw hY[ sPIiq dy vyly, cXnwqmk AwDwr qy ausy vyly, dyxdwirAW ƒ v`Dwky Aqy Bugqwn kwl 
ƒ G`t krky aupBogqw swK suivDwvW kwtI jWdI hY[ kyNdrI bYk pRXojnwvW dy muqwbk krz dy leI au`cI sImWq 
ApyswvW (margin requirement) inSicq kr skdw hY[ Anuicq modirk pRswr (indue monetary expansion) 
ƒ sIimq krx dy leI invyS (directives) nYiqk Awgrh (moral suasion) pRcwr (publicity) pRqXS kwrvwhI 
(direct Action) AwdI dy AwlwvW ieh cXnwqmk inXMqrx aupwA pRXog kIqy jw skdy hY[
modirk aupwA dI pRBwvSIlqw kyNdrI bYNk rwhI pRXog kIqy gey inXMqrx dI mwqrw Aqy vwixjX bYNkw Aqy mudrw 
bwzwr dy hor GtkW rwhI v`Dwey shXog dI mwqrw qy inrBr krdw hY[ Bwrq vrgy ivkwsSIl dyS iv`c, ienW 
iv`c ijAwdwqr kwrkW dw n hoxW hY[ iesleI ieQy mOdirk nIqI G`t m`hqvpurx hovygI[ iehdy AwlwvW, jdo 
sPIiq (XuD jW ivkws XojnwvW dI ivq ivvsQW dy leI) modirq mudrw dy pRswr dy kwrx hMudI hY, qW rwjkoSIA 
aupwA v`D apXogI hovygy, ijsdI Aor AsI hux mufdy hn[

2. rwjkoSIA aupwA (Fiscal Measures) 

cuMik ivSv dI lgBg hr ArQ-ivvsQw iv`c srkwrI Krc swmuihk Krc dw iek m`hqvpurx ih`sw b`x igAw 
hY, iesleI srkwr mudrw purqI Aqy sPIiq ƒ m`hqvpurx rup nwl pRBwivq kr skdI hY[ ArQ-ivvsQw iv`co 
dI ijAwjwqr KrIdSkiq dw sPwieAw (mop up) krx dy leI hyT ilKy pRiq-sPIiqkwrI rwjkoSIA apwA 
dw pRXog kIqw jw skdw hY[ 
(k) swrvjink Krc (Public Expenditure) – mu`l viriD ƒ inXMqirq krx dy leI, srkwr Apxw Krc G`t 
kr skdI hY[ ieh aupwA bwzwr dy swvjijk mudrw Aqy vsquAW Aqy syvwvW dI mMg ƒ G`t krygw[ swrvjink 



iekweI-22: sPIiq

ÈØ‡

211LOVELY PROFESSIONAL UNIVERSITY

Krc iv`c ktoqI ƒ iek pRiq-sPIiqkwrI hwiQXwr dy rup iv`c swvDwnI nwl p@Xog kIqw jwxw cwihdw hY[ srkwr 
dI surSw jW ivkwswqmk Krc ƒ G`twxw lgBg AwqmGwqI (suicidal) hY[ iehdy Awlwvw, iBn XojnwvW dy 
iv`ckwl pirXojnwvW ƒ C`f dyx dw koeI lwB nhI hY[ iesleI srkwr ƒ ibnw mqlb dy Krc ƒ G`t qo G`t 
rKxw cwihdw hY[
(K) kr pRxwlI (Taxation) – kr lokW dy hwQW iv`c pRXojX Awmdn dI mwqrw inrDwirq krdy hn[ nvy krW 
dw Aropx Aqy krW iv`c drW dI viriD iek hor lokW dI Krc Skiq G`t krdy hn, dUjI Aor, ieh sPIiq dw 
swmnw krx dy leI srkwr dy leI  sMswDn pYdw krdy hn[ ies qrW, hr-sPIiqkwrI kr pRxwlI dw audyS 
pRXojX Awmdn G`t krxw hox cwihdw hY. jyVI kI hor aopBog qy Krc kIqI jWdI hY[ srkwr rwhI pRwpq kr 
Awgm (tax revenue)  jrUrI Krc bnwey rKx dy leI pRXog kI jwxI cwihdI hY[
srkwr ƒ pRqXS Aqy ApRqXS krW dw cMgw sMXog p@Xog krxw cwihdw hY[ Awmdn kr, sMpiq kr, Krc kr, 
Awid pRqXS kr pRXojX Awmdn ƒ G`t krdy hn Aqy mMg qy dbwv pYdy hn[ ApRqXS kr ivAwpk ivsqwr 
qo AwlwvW lwB dy nwl smwn pRBwv vI pYdw kr skdy hn[ pr, ApRqXS kr siQr Awmdn ArjkW (fixed 
income earners) dy au`qy bhuq v`D pYdy hn, ijnW ƒ pwihlW hI sPIiq qo v`DW nukswn puMj cuikAw hY[ aqpwd 
Sulk Aqy ivlws vsquAW dw hor imldy juldy kr Awroipq krky iesƒ Byd-Bwv pRBwv (discrimination effect) 
ƒ TIk kIqw jw skdw hY[ ieh vsquAW ArQ-ivvsQw dy kyvl a`c Awmdn vrgW rwhI  apoBog kI jWdI hY[ 
pr ApRqXS kr apXukq nhI hY, ikauik ieh vsquAW dy mu`l ƒ v`Dwky lwgqjnX sPIiq ƒ v`Dwdy hY[
(g) swrvjink auDwr Aqy krz (Public Borrowing and Debt) – kr dy smwx swvjink krz dw mu`K 
audyS lokW dI v`D qo v`D Krc Skiq ƒ G`tw dyxw hY, jyVw jykr svqMqr C`f idqI jWdI hY, qW mMg qy arDvmuKI 
dbwv (upward pressure) pwvygI[ jykr Kud dw auDwr (voluntary borrowing) vWiCq pirxwm pYdw nhI 
krdw, qW srkwr jrUrI auDwr (compulsory borrowing) dw shwrw ly skdI hY[ AinvwrX bcqW dw iek 
rup, jrUrI krz nwrvy, bylijXm Aqy hw`lYNf iv`c pRXog kIqy jw cuky hn[
sPIiq dy dorwx mudrw pRswr dI viriD ƒ rokx dy leI, srkwr ƒ Apxy iksy ipCly krj dw vwps Bugqwn twl 
dyxw cwihdw hY[ iehdy Awlvw, jykr sMBv ho, qW lokW dI vrqmwx Kird Skiq ƒ G`t krx dy leI krmcwirAW 
dy vyqn dy ihsy ƒ C`f dyxw cwihdw hY[jdo sPIiq Kqm ho jWdI hY jW ArQ-ivvsQw iv`c mMdI dI AwSw hovy, 
qW sQwigq Kird Skiq k`fI jw skdI hY[ iesy qrW, sPIiq dy dorwx vyqn sMSoDn bwkieAW (pay revision 
arrears) dw nkd Bugqwn krx dI bjwey auhnW ƒ B`ivK iniD Kwqo iv`c sDwnWqirq kr dyxw cwihdw hY[ SWqI 
kwl do dorwx Awmqor qy AinvwirAW bcqy Aqy sQwigq BugqwnW ƒ twl dyxw cwihdw hY[

3. hor aupwA (Other Measures) 

sPIiq dw ivroD krx dy leI mOdirk Aqy rwjkoSIA aupwAW ƒ purw krx dy leI iBn Amodirk aupwey Apnwny 
cwihdy hn[
(k) mu`l inXMqrx Aqy ivqrx inXMqrx (Price Control and Rationing) – ieh m`ul vieiD ƒ inXMqirq 
krx dw iek cMgw aupwA hY[ mu`l inXqrx dw Bwv kwnUnI au`c sImw dI sQwpnw krxw hY, ijQy krky ivSyS 
vsquAW dy mu`l v`Dxy nhI idqy jWdy[ dujI Aor, ivqrx inXMqrx dw kMm mu`l siQrqw iv`c shwiek siQiqAW ƒ 
pYdw krx dy leI Alp purqI dI vsquAw ƒ lokW iv`c inAW sMgq qrIky nwl ivqirq krxw hY[ mu`l inXMqrx 
Aqy ivqrx inXMqrx Awmqor qy nwl nwl cldy hn[ pr ies qrW dI pRiq sPIiqkwrI apwAieAW qy lwgu krxw 
muSkl hY[ AkuSl Aqy qRSt pRSwsn dy kwrx ieh inXMqrx, inXMqrx iv`c rKI vsquAW iv`c kwlw bwzwrI 
pRyirq kr skdy hn[ iehdy AlwvW, purI igxqI iv`c jrUrI aqBogqw vsquAW dI ivqrx inXNqrx pRxwlI 
(rationing system) dy AMqgrq ivvsQw krx dI ivvhwirk muSkwlW dy kwrx ivqrx inXMqrx dI apXoigqw 
sIimq hY[ ieh aupwA apBogqwvW dI AwjwdI Aqy kilXwx ƒ vI sIimq krdy hn[
XuD dy dorwx mu`l inXMqrx mu`K qor qy pRBwvpurx aupwA hY, jdo sPIiq ƒ rokx dy hor aupwey bykwr ho jWdy hn[ 
keI dySW ny dujy ivSv dy dorwx mu`l inXMqrx ApxieAW Aqy XuD qo bwd dy smy iv`c jwrI rwiKAw[ ies XuD 
kwl dy dorwx, pRcNf sPIiq dy Plsvrup keI jrUrI ArQ-ivvsQw dy kmjor vrgW dI puMj qo bwhr clI geI 



ÈØ‡

smStI ArQSwsqr dy isDWq

212 LOVELY PROFESSIONAL UNIVERSITY

hY[iehnW dy mu`l iv`c Aqy viriD dI AwSwvW dy kwrx ivAwpwirAW Aqy munwPwKoro ny ien vsquAW dI jmwKorI 
kIqI[ sPIiq nwl pIiVq ƒ kyvl mu`l inXMqrx rwhq idlw sky[
(K) mjdUrI nIqI (Wage Policy) – a`cI mjdUirAW au`cI lwgqW Aqy AMq iv`c aucy mu`l pyRirq krdy hn, 
(ijsdy) pirxwmsvrup lwgq jnX sPIiq pYdw huMdI hY[ ieh slwh idqI jWdI hY ik mjduirAW, vyqn Aqy lwB 
mwqrwvW, Awid Awmdn AvroDn (income freeze) dy jirey inXMqirq kI jwnI cwihdI hY[ mjdurI AvroDn 
(wage freeze) ivAwpwirAW rwhI smriQq kIqI jWdI hY[ aouh iksy (ieho ijgy) aupwA dw smrQn nhI krdy, 
jyVw auhnW dy lwBW ƒ pRBwivq kr skdw hY[

22.6  √≈≈ßÙ (Summary)

 kIns ny sPIiq dI Dwrxw nUM pUrx rojgwr dI Gtnw nwl joV id`qw[ pIgu dy smwn, kIns ny sPIiq 
nUM mu`l p`Dr dI virDI  nwl sMbD kIqw hY, jo pUrx rojgwr dI siQqI dy bwAd Asiqqv iv`c AwaNdI 
hY ausdy Anuswr, sPIiq dw sMbMD mu`l p`Dr iv`c aus virDI nwl hY jo pUrx rojgwr p`Dr pRwpq hox dy 
bwAd huMdI hY[ mu`l virDI dI ies siQqI iv`c ,ArQivvsQw iv`c aqpwdn nhIN vDygw[

22.7  ÙÏÁ’ØÙ (Keywords)

 J Cotw (Precise) – iviSSt[
 J pRiqlomq (Inversely) – ault[
 J sMsPIiq (Reflation) – AwiSk sPIiq[ 

22.8  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. sPIiq qo kI Bwv hY? spSt kro[
2. sPIiq ikny qrW dI hodI hY? dso[
3. sPIiq AMqrwl dy nwl qusI kI smJdy ho?
4. ‘sPIiq dw inXMqrx’ qy itpxI ilKo[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. lgwqwr   2. v`Ddy   3. (a)    4. (A)
5. (a)   6. (A)    7. shI   8. glq
9. shI   10. shI[ 

22.9  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 2010. 
2. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010. 
3. mYkroiekwnoimks dI loxW : As. As. nwQ, swiebr tYk pbilkySn, 2012.
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iekweI-23: iPilps vkr ivSlySx 
(Phillips Curve Analysis)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

23.1 iPilps vkr : byrojgwrI Aqy sPIiq iv`c sMbD 
(The Phillips Curve : Relation between Unemployment and Inflation)

23.2 PRIfmYn dw ivcwr : lMmy smy dw iPilps vkr 
(Friedman’s View : The Long-run Phillips Curve)

23.3 ivvykpurx pRqXwSwvW Aqy iPilps vkr (Rational Expectations and the Phillips 
Curve)

23.4 iPilps vkr nIqI ivSXk inihq q`q (Policy Implications of the Phillips Curve)

23.5 √≈≈ßÙ (Summary)

23.6 ÙÏÁ’ØÙ (Keywords)

23.7 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

23.8 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J byrojgwrI Aqy sPIiq iv`c sMbD jwnx leI[
 J lMmy smy dw iPilps vkr jwnx leI[
 J ivvykpurx pRqXwSwvW Aqy iPilps vkr jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

keI ArQ-SwSqirAW ny byrojgwrI dI dr Aqy kImqW dy p`Dr iv`c bdlwv dI dr jW sPIiq dr dy iv`c ivinmX 
dI siQiq q`k iPips ivSlySx ƒ v`DwXw hY[ auh ies mwinAqw ƒ lYdy hn ik jd Srm aqpwdkqw qo v`D 
qyjI nwl mjdUrI v`DygI qW kImqW iv`c bdlwv hovygw[ jykr mudrw mjdurI dI viriD dr Srm aqpwdkqw dI 
viriD dr qo v`D hovy qW kImqW v`DygI Aqy ivlomS vI[ lyikn jykr Srm aqpwdkqw dr mudrw mjdurI drW 
dy smwn v`DdI hY qW kImqW nhI vDygI[

23.1 iPilps vkr : byrojgwrI Aqy sPIiq iv`c sMbD 
(The Phillips Curve : Relation between Unemployment and Inflation)

iPilps vkr byrojgwrI dI dr Aqy mudrw mjdurI bdlwvW dI dr ivc sMbD dw inrISx krdw hY[ ieglYNf dy 
ArQSwSqrI ey. fblXu. iPilps ny sbqo pwihlW iesƒ pihcwinAW sI, iesleI iesƒ iPilps vkr ikhw 
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jwdW hY[ ieh vkr dsdw hY ik byrojgwrI dI dr Aqy mudrw mjdurI v`Dx dI dr dy iv`c ault sMbD huMdw hY[ 
Apxy ivSlySx ƒ ieglYNf dy AWkfo qy AwDwirq krky ausny ieh AnuBvjnX nqIjw pyS kIqw ik jdo byrojgwrI 
v`D hMudI hY, qW mudrw mjdUrI drW dI v`Dx dI dr nIvI huMdI hY[ ieho ijhW ies kwrx ik “jd Srm dy leI 
mMg G`t hMudI hY Aqy byrojgwrI v`D qW Srimk cwlU drW qo G`t qy ApxI syvwvW dyx dy leI iqAwr nhI huMdy hY[” 
iehdy ault jdo byrojgwrI G`t huMdI hY qW mudrw mjdUrI drW iv`c viriD  dI dr au`cI huMdI hY[ iehdw kwrx 
ieh hY ik “jdo Srm dy leI v`D mMg huMdI hY Aqy byrojgwrI bhuq G`t hodI hY, qW swƒ kwmnW rKxI cwihdI hY 
ik mwilk bhuq CyqI CyqI mjdUrI drw v`Dwxgy[”
mudrw mjdUrI dr Aqy byrojgwrI dr dy iv`c ies ault sMbD ƒ pRBwivq krx vwlw dujW kwrx hY ivAwpwr kirAw 
dI pRkiriq[ v`DdI ivAwpwr kirAw dI AviD iv`c jdo Srm dI v`DdI mMg dy nwl byrojgwrI ifg jWdI rhI 
hovygI qW mwilk mjdUrI v`Dw dyxgy[ iehdy ault G`tdI ivAwpwr kirAw dI AviD iv`c jdo Srm dy leI mMg 
ifg rhI hovygI Aqy byrogjwrI v`D rwhI hovygI qW mwilk mjdUrI v`Dx ƒ iqAwr nhI hovxgy blik G`twxgy[ 
lyikn mjdUr Aqy sMG ien AviDAW iv`c mjdUrI dI ktoqI ƒ mwnx leI iqAwr nhI hovygy[ pirxwmsvrup, 
mwilk mjdUrW ƒ htwx dy leI bD hoxgy[ ies qrW, jdo Srm bwzwr mMd hodI hY qW mjduirAW ƒ QoVI ktoqI, 
byrojgwrI iv`c viriD lwvygI[
iPilps ny auqy id`qy hoey qrkW dy AwDwr qy inSkrS kiFAw ik byrojgwrI dI drW Aqy mudrw mjdUirAW ivc 
pirvrqn dy ivc sMbMD icqr ivc idKwaux qy Aiq AryiKey (non-linear) hovygw[ieh vkr iPilps vkr dy 
nW nwl jwixAW jWdw hY[ 
icqr 23.1 ivc PC  vkr iPilps vkr hY[ ieh 
AnulMb AkS qy mudrw-mjdUrI dr ivc pRiqSq 
bdlwv (W) Aqy SYiqj AkS qy byrojgwrI dI 
dr (V) dw sMbMD ds`dw hY[ieh vkr mUl ibMdu dy 
anoqdr hY jo dRSWdw hY ik jdoN byrojgwrI dI dr 
ifg`dI hY qW mudrw mjdUrI ivc hox vwlw pRiqSq 
bdlwv v̀D jWdw hY[ icqr ivc, jdoN mudrw mjdUrI 
dr 2% hY qW byrojgwrI dr 3% hY[ pr jdoN 
mjdUrI dr v~Dky 4% huMdI hY qW byrojgwrI dr 
G`t hoky 2% ho jWdI hY[ ies qrW mudrw mjdurI 
ivc bdlwv dI dr Aqy byrojgwrI dI dr dy ivc 
ivinmX hMudw hY[ iesdw Bwv hY ik jdoN mjdUrI 
dr aucI hMudI hY qW byrojgwrI dr G`t huMdI hY Aqy 
ivlomS vI[ 
mUl iPilps vkr iek inrIkSq sWiKkI sMbMD sI 
ijsnUM v`D mMg rwhIN AsMqulx ivc imhnq bwzwr 
dy ivvhwr dy pirxwm dy rUp ivc ilpsI (Lipsey) ny sYDWiqk rUp nwl vrixq kIqw sI[  
keI ArQSwsqrIAW ny byrojgwrI dI dr Aqy kImqW dy pD`r ivc bdlwv dI dr Aqy sPIiq dr dy ivc ivinmX 
dI siQqI q`k iPilps ivSlySx nUM vD`wieAw hY[ auh ies mwnqw nUM lYNdy hn ik jdoN imhnq aqpwdkqw qoN 
v`D qyjI nwl mjdUrI v`DygI qW kImqW ivc bdlwv hovygw[ jykr mjdUrI dI virDI dr imhnq aqpwdkqw dI 
virDI dr qoN v`D hovy qW kImqW vD`xgIAW Aqy ivlomS vI[ pr jykr imhnq aqpwdkqw dr mudrw mjdUrI 
drW dy smwn v`DdI hY qW kImqW nhIN vD`xigAW[
sPIiq dr Aqy byrojgwrI dr dy ivc dw ieh ivinXm (trade-off) icqr 23.2 ivc vrixq kIqw igAw hY[ieQy 
sPIiq dr (p) nUM mudrw mjdUirAW ivc pirvrqn dI dr (w) dy nwl ilAw igAw hY[ mMn lvo ik imhnq 
aqpwdkqw 2% hr swl dI dr nwl vD`dI hY Aqy jykr mudrw mjdUrI vI 2% hr swl dI dr nwl v`DdI hY 
qW kImq –pD`r siQr rhygw[ ies qrW, PC vkr qy B ibMdU mudrw mjdUirAW iv`c pRiqSq bdlwv (M) Aqy 3 

icqr 23.1
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pRiqSq dI byrojgwrI dr (N) AnulMb AkS qy zIro (0) pRiqSq sPIiq dr (p) qy brwbr huMdy hn[ hux mMn lvO 
ik ArQivvsQw B ibMdu qy kMm kr rhI hY[ jykr hux smsq mMg vD`weI jWdI hY qW ieh byrojgwrI dr nUM OT 
(2%) qy kMm krdI hY Aqy mjdUrI dr dI hr swl OS (4%) q`k vD`WdI hY[ jykr imhnq aqpwdkqw 2% hr 
swl qy v`DdI rihMdI hY qW  kImq-pD`r vI ic`qr ivc OS qy 2% dI dr nwl vDygw[ hux ArQivvsQw C ibMdu 
qy kMm krdI hY[B ibMdu C ibMdu nUM ArQivvsQw dy bdlwv qo byrojgwrI T 2% ibMdu q`k G`t ho jWdI hY[ jykr 
B Aqy C ibMduAW nUM imlwieAw jWdw hY qW PC iPlIps vkr dw inrmwx huMdw hY[ ies qrW, mudrw mjdurI dr 
ivc virDI jdoN imhnq aqpwdkqw qoN v`D hovygI qW auh sPIiq ilAweygI[ sPIiq nMU rokx dy leI, mjdUrI 
virDI nUM imhnq aqpwdkqw dy pD``r (OM) qy rKx dy leI byrojgwrI dI ON dr sihx krxI hI pvygI[ 

ÈØ‡√ 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 vkr dI AwkrqI A`gy ieh suJwv vI idMdI hY ik jdoN byrojgwrI dI dr 5½ % qoN G`t ( Bwv A ibMdU dy K`by 
pwsy) hY qW  imhnq dI mMg imhnq dI pUriq qoN v~D hY Aqy ies nwl mudrw mjdUrI drW vD`dIAW[dujy pwsy, jdoN 
byrojgwrI dr 5½ % qo v`D hY (A ibMdu dy s`jy pwsy) qW imhnq dI pUriq imhnq dI mMg qoN v`D hY jo mjdUrI drW 
nUM G`t krdI hY[Bwv ieh hY ik byrojgwrI dI OA dr qy jo 5½ % hr swl hY, mjdUrI drW siQr rihxgIAW[ 
ieh iDAwn rKxw cwihdw hY ik PC ‘prMprwgq’ (Conventional) jW mUl Q`ly nUm Fwl PIilps vkr hY jo 
byrojgwrI dI dr Aqy mjdUrIAW ivc bdlwv dI dr dy ivc iek siQr Aqy ivpirq sMbMD nUM pRkt krdw hY[  

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. iPilps vkr byrojgwrI dI dr Aqy ………………… bdlwvW dI dr iv`c sMbD dw inrISx krdw 
hY[

2. jdo byrojgwrI bhuq huMdI hY, qW mudrw mjdUrI drW dy v`Dx dI dr ……………… huMdI hY[

23.2  PRIfmYn dw ivcwr : lMmy smy dw iPilps vkr 
(Friedman’s View : The Long-run Phillips Curve)

ArQSwSqirAW ny iPilps vkr  dI Alocxw kIqI hY Aqy keI QWvW qy sMSoDn vI kIqw hY[ auhnW dw mq hY ik 
iPilps vkr QoVy smy nwl sMbD rKdw hY Aqy siQr nhI rihdW[ ies sPIiq dI pRqXwSwAW iv`c bdlwv dy nwl 
srk jwdW hY[ lMmy smy iv`c sPIiq Aqy rojgwr iv`c ivinmX (trade-off) nhI hudw hY[ ien mqW dI sQwpxw 
PRIfmYn Aqy PYlps (Friedman and Phelps) ny kIqI hY Aqy iehnW dw isDWq “qvrxvwdI” (accelerationist) 
jW “AnukUilq pRqXwSwvW” (adaptive expectations) pirklpnw dy nW qo pRisD hY[
PRIfmYn dy muqwbk sPIiq Aqy byrojgwrI dy iv`c ivinmX dw vrxn krx dy leI iek siQr Qly s`jy pwsy FwlU 
iPilps vkr mwnx dI koeI lox nhI hY[ hwikkq iv`c ieh sMbD iek QoVy smy dI G`txw hY[ pr keI cr 
hody hn ijnW dy kwrx iPilps vkr lMmy smy iv`c srkdw hY[ iedy iv`c sb qo m`hqvpurx cr (variable) 
sPIiq dI pRqXwiSq dr hY[ jdo q`k sPIiq dI vwsqivk dr Aqy pRqXwiSq dr dy iv`c AMqr hY qd q`k Qly 
s`jy pwsy FwlU iPilps vkr hovygw[ pr jdo ieh AMqr lMmy smy iv`c Kqm ho jwdW hY qW iPilps vkr AnulMb 
(vertical) ho jwdW hY[ iesdI ivAwiKAw krx dy leI PRIfmYn ‘byrojgwrI dI kudrqI dr’ (Natural rate of 
unemployment) dI Dwrxw ƒ pyS krdw hY[ ieh byrojgwrI dI auh dr hY ijs qy ArQ-ivvsQw hmySw ApxI 
sNrcnw kimAW dy kwrx itkdI hY[ ieh auh byrojgwrI dI dr hY ijsdy Qly sPIiq dr v`DdI hY Aqy ijsdy au`qy 
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sPIiq dr G`tdI hY[ ies dr qy, sPIiq dr dI pRviriq n qW v`Dx dI Aqy n hI G`tx dI huMdI hY[ ies qrW, 
byrojgwrI dI kudrqI dr ƒ byrojgwrI dI ieho ijho ijhI dr dy rup iv`c pirBwiSq kIqw jw skdw hY, ijs qy 
sPIiq dI vwsqivk dr Aqy sPIiq dI pRqXwiSq dr brwbr huMdI hY[ iesleI ieh byrojgwrI dI iek sMquln 
dr hY ijs Aor ArQ-ivvsQw lMmy smy iv`c jWdI hY[ lMmy smy iv`c, byrojgwrI dI kudrqI dr qy iPilps vkr 
iek AnulMb ryKw huMdI hY[ ieh kudrqI jW sMquilq byrojgwrI dr hr vyly dy leI inSicq nhI huMdI[ blik ieh 
ArQ-ivvsQw dy AMdr vsqu bwzwro Aqy Srm dI Anyk sMrcnwqmk ivSySqwvW rwhI inrDwirq huMdI hY[ ieh 
nXunqm mjdurI inXm, AprXwpq rojgwr sucnw, mnu`K-Skiq pRiSSx iv`ckwl kimAW, Srm giqSIlqw dI 
lwgqy Aqy hor bwjwr ApurxqwvW ho skdI hY[ lyikn ijs kwrx nwl iPilps vkr lMmy smy leI  iSPt krdw 
hY auh sPIiq dI pRqXwiSq dr hY[ iehdw sMbD ies g`l nwl hY ik Srm iks sImw q`k TIk-TIk sPIiq pihly 
qo Anumwn lgdw hY Aqy auh mjduirAW ƒ Anumwn dy Anuswr Anukul kr skdw hY[
mn ilau ik ArQ-ivvsQw sPIiq dI 2 pRiqSq dI mMd dr qy cl rhI hY Aqy byrojgwrI dI pRkriqk dr (N) 
3%  hY[ ic`qr 23.3 ivc AlpkwlIn iPilps vkr SPC1 dy ibMdu A qy, lok Biv`K ivc sPIiq dI iehI 
dr rihx dI amId krdy hn[ hux mMn lvo ik srkwr byrojgwrI dI dr nUM 3 pRiqSq qo 2 pRiqSq G`t krx 
dy leI smsq mMg vDwaux hyqu modirk – rwjkoSIX pRogrwm ApxwdI hY[ smsq mMg iv`c viriD 2 pRiqSq dI 
byrojgwrI dr dy Anurup sPIiq dr ƒ 4 pRiqSq vDweygw[ jd vwsqivk sPIiq dr (4%) pRqXwiSq sPIiq 
dr (2%) qo v`D huMdI hY ArQ-ivvsQW SPC1 vkr qy A ibNMdu qo B ibMdu q`k jWdI hY Aqy byrojgwrI dr AsQweI 
rup nwl 2 pRiqSq q`k ifgdI hY[ ieh iesleI huMdI hY ik Srimk TigAW igAw hY[ auh 2 pRiqSq dI sPIiq 
dr dI AwSw rKdw sI ijs qy auhdI mjdurI mMg AwDwirq sI[ lyikn AwiKr iv`c Srimk ieh smJx lgdw 
hY sPIiq dI vwsqivk dr 4 pRiqSq hY jyVI hux sPIiq dI auhnW dI pRqXwiSq dr bx jWdI hY[ jdo iek 
vwr ieho ijhw hMudw hY qW QoVy smy dw iPilps vkr SPC1 s`jy pwsy SPC2 qy iSPt kr jwdW hY[ hux Srimk 
sPIiq dI 4 pRiqSq dI au`cI pRqXwiSq dr dy kwrx mudrw mjdUirAW iv`c viriD dI mMg krdw hY[ auh au`cI 
mjduirAW dI mMg krdy hn ikauik auh socdy hn ik vrqmwn mudrw mjdurI vwsqivk BwvW iv`c AprXwpq 
hY[ dUjy SbdW iv`c, auh au`cI kImqW iv`c rihxw cwaudy hn Aqy vwsqivk mjdUirAW iv`c igrwvt ƒ dUr krxw 
cwaudy hn[ pirxwmsvrup vwsqivk Srm lwgqy v`DygI, Prmy mjdurW ƒ htwvygI Aqy SPC1 vkr dy SPC2 
vkr dy bdlwx dy nwl byrojgwrI B ibMdu (2%) qo C ibMdu (3%) ƒ v`DvygI[ C ibMdu qy byrojgwrI dI kudrqI 
dr muV sQwipq ho jWdI hY jyVI dovy vwsqivk Aqy pRqSwiSq sPIiq dI au``cI dr (4%) hY[
jykr srkwr dw 2 pRiqSq dw byrjgwrI-p`Dr kwiXm rKx dw inScX hY qW auh kyvl sPIiq dI au`cI drW 
dI lwgq qy ieho ijgw kr skdI hY[ SPC1 vkr qy C ibMdu qy smSq mMg iv`c viriD rwhI byrojgwrI ƒ iek 
vwr dubwrw 2 pRiqSq q`k GtwieAw jw skdw hY, jdo q`k 
AsI D ibMdu qy nhI phucwdy hY[ D ibMdu qy 6 piqSq sPIiq 
Aqy 2 pRiqSq byrojgwrI dy nwl mjdurW dy leI sPIiq dI 
pRqSwiSq dr 4 pRiqSq hY[ ijvy hI ieh 6 pRiqSq sPIiq 
dr dI nvI pirsiQiqAW qy ApxI pRqXwSwvW ƒ ivvsiQq 
krdy hY qW QoVy smy iv`c iPilps vkr dubwrw a`qy SPC3 
qy iSPt kr jwdW hY Aqy byrojgwrI E ibMdu qy 3 pRiqSq dI 
ApxI kudrqI dr qy dubwrw v`D jwvygI[ jykr A, C Aqy E 
ibMduAW ƒ imlwieAw jwdW hY qW byrojgwrI dI kudrqI dr qy 
iek AnulMb lMmy smy iPilps vkr LPC iKicAw jwdW hY[ 
vkr qy byrojgwrI Aqy sPIiq dy iv`c ivinmX (trade-off) 
nhI huMdw hY blik A, C Aqy E ibMduAW qy sPIiq dI keI 
drW iv`co koeI iek dr 3 pRiqSq dI kudrqI byrojgwrI dr 
dy nwl myl KwdI hY[ byrojgwrI dr iv`c iesdI kudrqI dr 
dy Qly koeI vI ktoqI qyjI nwl v`D rwhI Aqy AwKwr iv`c 
ivsPot sPIiq lwvygI[ lyikn ieh kyvl AsQweI qor qy icqr 23.2
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sMBv hY jdo q`k ik Srimk sPIiq dr dw G`t jW v`D Anumwn lgwdy hn[ lMmy smy iv`c ArQ-ivvsQW kudrwqI 
byrojgwrI dr qy sQwipq hox dy leI bwD hovygI[
iesleI, QoVy smy iv`c isrP byrojgwrI Aqy sPIiq dy iv`c ivinmX nhI huMdw hY[ iehdw kwrx ieh hY ik 
sPIiqkwrI pRqXwSwey Bugqwn iv`c sPIiq iv`c kI hoieAW hY, iehdy muqwbk sMSoiDq kI jWdI hY[ iesleI jdo 
sPIiq dI vwsqivk dr icqr 23.2 iv`c 4 pRiqSq q`k v`DdI hY Srimk kuJ smy q`k 2 pRiqSq dI kwmnW 
lgwey rKdy hn Aqy lMmy smy iv`c auh 2 pRiqSq qo au`qy 4 pRiqSq q`k ApxI pRqXwSwvW sMSoiDq krdy hn[ 
ikauik auh Apxy ƒ pRqXwSwvW dy AnukUl krdy hn iesleI iesƒ AnukUilq pRqXwSw pirklpnw (adaptive 
expectations hypothesis) vI ikhw jwdW hY[ ies pirkppnw dy muqwbk sPIiq dI pRqXwiSq dr sdw 
vwsqivk dr dy pICy rh jWdI hY[ pr jykr vwsqivk dr siQr rihdI hY qW pRqXwiSq dr AwKr iv`c iehdy 
brwbr hovygI[ iehdy nwl ieh nqIjw inkldw hY ik sPIiq Aqy byrojgwrI dy iv`c QoVy smy dw ivinmX huMdw hY 
pr donW dy iv`c lMmy smy ivinmX nhI huMdw hY jdo q`k ik ien inrMqr v`DdI sPIiq dr shn nhI kIqI jWdI hY[

AwlocnwvW (Criticisms)

hyT AwDwrW qy PRIfmYn dI qvrxvwdI pirkpnw dI AwlocnwvW dI geI hY[

1. AnulMb lMmy smy iv`c iPilps vkr sPIiq dI sqq (steady) dr nwl sMbiDq dr hY[ pr ieh TIk 
ivcwr nhI hY ikauik ibnw sqq AvsQw ƒ phucx dI pRviriq dy , ArQivvsQw sdw AsMquilq siQiqAW 
dI SryixAW qo hokr hujrdI hY[ ieho ijhI AvsQW iv`c, pRqXwSwvW swl hrswl ivPl ho jWdI hY[

2. PRIfmYn koeI nvw isDWq nhI dydW hY ik pRqXwSwvW ikvy bnweI jWdI hY jyVI sYDWiqk Aqy sWiKXkIX 
pSpwqW qo Awjwd hovygI[ iehdy nwl ausdI siQiq AspSt rhdI hY[

3. AnulMb lMmy smy iPilps vkr qo Bwv hY ik swirAW pRqXwSwvW sMquSt hY Aqy lok B`ivK dI sPIiq drW 
dw TIk-TIk Anumwn krdy hn[ AwlockW dw mq hY ik lok sPIiq drW dw TIk-TIk Anumwn nhI kr 
pwdy hn, ivSyS rup qo, jdo kuJ kImqW dw duijAW qo v`D qyjI nwl v`Dxw lgBg inSicq huMdw hY[ B`ivK 
dI AinsicqqwvW dy kwrx purqI Aqy mMg dy iv`c AsMquln hoxw Aqy byrojgwrI dI dr iv`c viriD hoxw 
inSicq huMdw hY[ byrojgwrI ƒ Kqm krx qw dUr dI g`l hY QoVI ijhI iesqo byhd Krwb siQiq iv`c 
puMj skdw hY[

4. Apxy iek lyK iv`c PRIfmYn Awp ies sMBwvnw ƒ mndw hY ik lMmy smy dw iPilps vkr iblkul AnulMb 
nhI ho skdw, blik sPIiq dI v`DdI mwqrwvW dy nwl Qly s`jy pwsy Jukdw ho skdw hY jyVw v`DdI hoeI 
byrojgwrI lwvygw[

5. kuJ ArQSwSqirAW dw kihxw hY ik byrojgwrI dI au`cI dr qy mjdUrI dr nhI v`DdI hY[ 

6. ieh ivSvwk kIqw jwdW hY ik mjdUrW iv`c mudrw-BRWiq (money illusion) huMdI hY[ auh ApxI vwsqivk 
mjdUrI drW dI bjwey ApxI mudrw mjdUrI drW iv`c viriD qy v`D icNiqq rihdy hY[

7. kuJ ArQswSqrI smJdy hn ik byrojgwrI dI kudrwqI dr iek Clwvw mwqr hY ikauik PRIfmYn ny ausdI 
koeI spSt pirBwsw dyx dw Xqn nhI kIqw hY[

8. sw`l hwiesn (Saul Hyman) dy Anumwn lieAW hY ik lMmysmy dw iPilps vkr AnulMb nhI huMdw blik 
irxwqmk rup nwl Fwl huMdw hY[ hwiesn dw mq hY ik jykr AsI sPIiq dr iv`c viriD ƒ mn lYdy hW 
qW byrojgwrI dI dr sQweI rup qy G`tweI jw skdI hY[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø sPIiq Aqy byrojgwrI dy iv`c QoVy smy dw ivinmX huMdw hY[
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√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  mudrw mjdUrI dr Aqy byrojgwrI dy iv`c ies ault sMbD ƒ pRBwivq krx vwlw dUjw kwrx hY -
 (a) ivAwpwr kirAw dI pRkiriq (A) Srm
 (e) mudrw  (s) iedy iv`co koeI nhI[
4.  vDdI ivAwpwr kirAw dI AviD iv`c jdo Srm dI v`DdI mMg dy nwl byrojgwrI ifg rhI hovygI qW 

mwilk v`Dw dyvwxgy - 
 (a) mjdUrI (A) Srm
 (e) smy (s) iedy iv`co koeI nhI[
5.  jykr Srm auqpwdkqw dr mudrw mjdUrI drW dy smwn v`DdI hY qW ……………… nhI v`DygI[
 (a) Srm dI dry (A) kImqy
 (e) mjdurI dI dry (s) iedy iv`co koeI nhI[
6.  jdo q`k sPIiq dI vwsivk dr Aqy pRqXwiSq dr dy iv`c AMqr hY qd q`k s`jy pwsy hovygw -
 (a) FwlU iPilps vkr (A) vrk
 (e) Srm (s) iedy iv`co koeI nhI[

23.3 ivvykpurx pRqXwSwvW Aqy iPilps vkr 
(Rational Expectations and the Phillips Curve)

PRIfmYn rwhI pRiqpwidq iPilps vkr dI qvirq pirklpnw (Accelerationist hypothesis) iv`c byrojgwrI 
Aqy sPIiq dy iv`c QoVy smy dw ivinmX (trade-off) qW hY pr lMmy smy dw ivinmX nhI hY[ iehdw kwrx ieh 
hY ik sPIiqkwrI pRqXwSwvW sPIiq dI pihlI pRviriq qy AwDwirq huMdI hY ijnW dI B`ivKvwxI iekvwr TIk 
nhI kIqI jw skdI hY[ ikauik sPIiq dI sMBwivq dr iv`c sdw pICy rihdI hY iesleI sdw iek Avloikq 
(observed) kMmI peI jWdI hY[ sPIiq dI sMBwivq dr dy smwXoijq krx dy leI pihlI AviD iv`c Avloikq 
kMmI dy kuC Anupwq ƒ joxky pihlI AviD iv`c hox vwlI sPIiq dy AnuBv muqwbk iesdI sMBwivq dr dw dubwrw 
inrISx kIqw jwdW hY[ 
ivvykpurx poRqXwSwvW nwl sMbirD ArQSwSqirAW ny lMmI AviD dy dorwx vI sPIiq Aqy byrojgwrI dy iv`c 
ivinmX rihx dI sMBwvnw nwl ienkwr kIqw hY[ iehdy Anuswr, PRIfmYn ny ies kQn iv`c inihq ieh Dwrxw 
Avwsqivk hY ik kImq pRqXwSwvW mu`K rup nwl ipClI sPIiq dy AnuBv dy AwDwr qy hI bxweI jWdI hY[ jdo 
lok ApxI kImq pRqSwSwvW ƒ ies mwinAwq dy AwDwr qy rKdy hY 
qW auh AivvykI huMdy hn[ jykr auh v`DdI hoeI kImqW dy dorwx ieho 
ijhw socdy hn qW ieh pwvygy ik auh glq sn[ pr ivvykpurx lok 
ieho ijhI glqI nhI krdy[ blik auh BwvI sPIiq dI ijAwdwqr 
v`D TIk B`ivKvwxI krx iv`c smsq aplbD sucxw dw pRXog 
krygy[iPilps vkr dy sMbD iv`c ivvykpurx pRqSwSwvW dw ivcwr 
icqr 23.3 iv`c pyS kIqw igAw hY[ mn ilau ik byrojgwrI dI dr 
3 pRiqSq Aqy sPIiq dI dr 2 pRiqSq hY swƒ SPC1 vkr qy ibMdu 
A qo Suru krdy hn[ byrojgwrI G`t krx dy leI srkwr mudrw purqI 
dI dr v`Dw dydI hY, ijdy nwl kImqW v`DxI Suru ho jWdI hY[ rytks 
pirklpnw dy muqwbk, PrmW ƒ kImq dy Awm p`Dr dI bjwey Apxy 
auDog dI kImqW dy bwry iv`c ijAwjwqr v`D sucxw EuplbD hY[ 

icqr 23.3
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auhnW dw ieh socxw isrP iek Bul hY ik kImqw iv` viriD auhnW dI vsquAW dI mMg iv`c viriD dy kwrx hoeI 
hY[ iehdy pirxwmsrup, auqpwdn v`Dx dy leI  auh v`D vrkrW ƒ rojgwr qy lYdy hn[ ijdy nwl byrojgwrI G`t 
ho jWdI hY[ vrkr vI kImqW iv`c viriD ƒ Apxy auDog nwl sMbiDq mwnx dI Bul krdy hn[ pr jd SrimkW 
dI mMg v`DdI hY qW mjdUrI v`DdI hY Aqy vrkr modirk mjdUrI dI viriD ƒ vwsqivk mjdUrI dI viriD mwn 
lYdy hn[ ies qrW ArQ-ivvsQw QoVy smy iPilps vkr SPC1 qy A ibMdu qo B ibMdu qy au`qy dI Aor cldI hY[ 
pr CyqI hI vrkr Aqy PrmW ieh pwdy hn ik swry auDogW iv`c kImqW Aqy mjduirAW dI viriD ho geI hY[ 
Prmy ieh vI pWdI hY ik auhnW dI lwgqy v`D geI hY[ sPIiq dr iv`c 4 pRiqSq viriD dy nwl hI vrkr ieh 
mhsus krdy hn ik auhnW dI vwsqivk mjduirAW G`t ho geI hY Aqy mjdUrI v`Dx dy leI dbwv pWdy hn[ ies 
qrW srkwr dI mudrw nIqI dy krx  ArQ-ivvsQw iv`c sPIiq dI dr v`D jWdI hY[ pirxwmsvrup, SPC2 
vkr qy ieh ibMdu B qo C dI Aor cwilAw jwdW hY ijQy byrojgwrI dr 3 pRiqSq hY jyVI srkwr rwhI ivsqwrk 
modirk nIiq Apnwny qo pihlw dy brwbr hY[
jdo srkwr dubwrw mudrw sPIiq v`Dwky  byrojgwrI G`t krx dw dubwrw Xqn krdI hY qW auh ien krmcwirAW 
Aqy PrmW ƒ murK nhI bxw skdI jyVI hux ArQ-ivvsQw iv`c lwgqW Aqy kImqW dI giqiviDAW qy njr 
rKdy hn[ jykr Prmy ApxI vsquAW dI lwgqW dy nwl nwl kImqW iv`c viriD dI AwSW krdI hY qW auh Apxw 
aqpwdx v`Dwx dI koiSS nhI krygI ijvyjW SPC1 vkr dy mwmly iv`c hoieAW[ ijQo q`k vrkrW dw swvwl 
hY, srm SMgTn ArQ-ivvsQw iv`c v`DdI hoeI kImqW dy muqwbk mjdUrI v`Dx dI mMg krdy hn[ jd srkwr 
modirk pRswrx (jW rwjkoSIA) nIqI ƒ cwlU rKdI hY qW vrkrW Aqy PrmW ƒ iesdI Awdq ho jWdI hY[ auhnW 
dw AnuBv hI auhnW dI pRqXwSwvW bx jwdW hY[ iesleI srkwr jd dobwrw ies qrW dI nIqI ApnWdI hY 
qW PrmW ApxI vsquAW dI kImqW, pRqXwiSq sPIiq ƒ byhqr krx dy leI v`Dw dydI hY qwik aqpwdn Aqy 
rojgwr qy iesdw pRBwv n pvy[ ies qrW, sPIiq dI pRqXwSW iv`c vrkr v`D vyqn dI mMg krdy hn aqy PrmW 
v`D nokirAW nhI dydI hY[ dUdy SbdW iv`c, PrmW Aqy vrkr mjdurI smJoqy Aqy kImq-nIiqAW iv`c ApxI 
pRqXwSwvW bxw lYdy hn qwik byrojgwrI dI vwsqivk dr Aqy kudrqI dr iv`c, ieQy q`k ik QoVy smy iv`c vI, 
koeI AMqr n rh jwvy[

‡≈√’ lMmy smy iPilps vkr dy sMbD qy Apxy ivcwr pyS kro[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7.   lMmy smy iv`c sPIiq Aqy rojgwr iv`c ivinmX nhI huMdw hY[
    8.   lMmy smy, iv`c byrojgwrI dI kudrwqI dr qy iPilps vkr iek AnulMb ryKw hMudI hY[
    9.  QoVy smy dy isvwey byrojgwrI Aqy sPIiq dy iv`c ivinmX huMdw hY[
    10. lMmy smy iv`c, ArQ-ivvsQw kudrqI byrojgwrI dr qy sQwigq hox dy leI vwD nhI hovygI[

23.4 iPilps vkr nIqI ivSXk inihq q`q  
(Policy Implications of the Phillips Curve)

iPilps vkr dy nIiq sMbMDI inihq q`q mhq`vpUrx hn[ ieh suJwA idMdw hY ik byrojgwrI dy auucy pD`rW dy ibnW 
sPIiq nUM rokx dy leI modirk Aqy rwjkoSIAw nIiqAW iks sImW q`k pRXog ivc ilAweI jw skdI hY[ dujy 
sbdW ivc, ieh AiDkwrI vrg dw ies sMbMD ivc mwrg drSn krdw hY ik jdoN byrojgwrI dw pDr id`qw hovy, 
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qW sPIiq dI ikMnI dr sihx kIqI jw skdI hY[ ies mqlb dy 
leI, iPilps vkr dI shI siQqI jwnxw jrUrI hY[ ijvyN ik 
icq`r 23.4 ivc idKwieAw igAw hY, jykr vkr PC1 hY ijQy 
ibMdU E qy imhnq dI aqpwdkqw Aqy mjdUrI dr brwbr hY, qW 
pUrx rojgwr Aqy kImq siQrqw sMBv hovygI[ iPr ibMdu dy K`by 
pwsy iek vkr (icqr ivc nhI idKwieAw igAw hY) ieh ds`dw 
hY ik pUrx rojgwr Aqy kImq siQrqw sMgq nIiq ¿πÁ∂Ùy hn[ 
iesdw mqlb hY ik sPIiq dy Q`ly pDr nMU byrojgwrI dy Q`ly pDr 
qoN ivinmX (trade-off) kIqw jw skdw hY[dujy pwsy, jykr vkr 
PC hY ijvyN icqr ivc idKwieAw igAw hY jo ieh ds`dw hY ik 
AiDkwrIAW nUM kImq siQrqw Aqy v`D byrojgwrI ivcoN iksy iek 
nMU cunxw hovygw[ ies qrW, iPiLps vkr dI siQqI nUM dyKky 
AiDkwrI ieh PYNslw kr skdy hn ik iks qrW dI modirk Aqy 
rwjkoSIXw nIiqAW ApnwieAW jwx[adwhrx dy leI, jykr AiDkwrI ieh dyKx ik icqr 23.4 dI sPIiq 
dr P2 byrojgwrI dI U1 dr nwl myl nhIN KWdI, qW auh ieho ijhI modirk Aqy rwjkoSIX nIiqAW Apnwauxgy 
jo iPilps vkr PC nUM K`by pwsy iKskw ky PC1 vkr dI siQqI qy ilAw dyx[ ies nwl byrojgwrI dy ausI U1 
pDr Aqy ApySwkrq nINvI sPIiq dr P1 dy ivc SRyST ivinmX aplb`D hovygw[
byrojgwrI dI kudrqI dr dI ivAwiKAw krdy hoey PRIfmYn ny lkS kIqw sI ik swvrjink nIiq dy byrojgwrI dy 
pDr nUM pRBwivq krx dI guMjwieS iPilps vkr dy AnurUp rihMdy hoey kyvl AlpkwlIn ivc hY[ ausny AnulMb 
iPilps vkr dy kwrx ies sMBwvnw nUM AsvIkwr kr idq`W ik byrojgwrI dI lMby smy dI dr pRBwivq ho skdI 
hY[ pr ArQSwsqrI PRIfmYn qo sihmq nhIN hn[auhnW dw m`q hY ik imhnq bwjwr nIiqAW dy mwiDAm qo 
byrojgwrI dI kudrqI dr G`tweI jw skdI hY ijsdy pirxwm srUp imhnq bwjwr v`D dkS bxwieAw jw skdw 
hY[ AMq lMby smyN dy AnulMb iPilps vkr nUM K`by pwsy iKskwky byrojgwrI dI kudrqI dr G`tweI jw skdI hY[
pr iPilps vkr dy nIiq ivSXk inihq q`q auny srl nhIN hn ijnyN auh pRqIq huMdy hn[ jdoN AiDkwrI ieho 
ijhI sPIiq dI dr dy sMbMD ivc PYNslw krx lgdy hn jo byrojgwrI dI iviSSt dr nwl myl KWdI hovy, qW auhnW 
nUM keI pRiqbMDW dw swmxw krnw pYNdw hY[ ies qrW sPIiq Aqy byrojgwrI ivc ivinmX dI s`misAw pRiqbMDW 
dy AMqrgq cunwv krx dI s`misAw hY[ ies nUM icqr 23.5 ivc idKwieAw igAw hY[ pRiqbMD hY idq`w hoieAw 
iPiLps vkr PC Aqy adwsInqw vkr I1, I1, I2, I2, I3, I3, I’, I’  jo AiDkwrIAW dy byrojgwrI Aqy sPIiq dy ivc 
cunwv nUM pRkt krdy hn[ adwsInqw vkr mUl ibMdu 
dy nqodr (concave) huMdy hn ikauNik jykr AiDkwrI 
byrojgwrI nUM Gtwxw cwhuMdy hn qW auhnW nUM sPIiq 
vDwxI hovygI Aqy jykr  byrojgwrI  nUM v`Dwauxw cwhuMdy 
hn qW sPIiq G~twauxI hovygI[ ies leI ieh vkr 
irnwqmk apXoigqw nUM ivAkq krdy hn[ pr I1I1 
vkr dI ApySw I1I2 vkr swvrjink kilAwx dy 
v`D aucy kilAwx-p`Dr nUM ivAkq krdw hY[ iesdw 
kwrx ieh hY aucy vkr dI ApySw incly vkr qy 
koeI vI ibMdu byrojgwrI Aqy sPIiq dI inclI dr nUM 
ivAkq krdw hY[ ieStqm ivinXm ibMdu E hY ij`Qy 
adwsInqw vkr I2I2 iPilps vkr PC nUM sprS 
krdw hY ij`Qy sPIiq dI OA dr Aqy byrojgwrI dI 
OB dr ivc ivinXm hY[ pr jykr AiDkwrI ieho 
ijhI modirk Aqy rwjkoSIX nIiqAW Apnwx  ijnW 
qoN auh sPIiq nUM G`twauxw Aqy byrojgwrI nUM v`Dwauxw 

icqr 23.4

icqr 23.5
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cwhux, qW adwsInqw vkr I’I’ ho jwvygw[ ieh I’I’ vkr 
iPilps vkr PC nUM F ibMdu qy sprS krdw hY Aqy OC 
sPIiq Aqy OD byrojgwrI ivinXm ho jWdw hY[ 
kuJ ArQSwsqirAW ny ieh suJwieAw hY ik sPIiq Aqy 
byrojgwrI dy inrIKx mu`lW qy ADwirq iPilps vkr dy 
igrd iek PMdw (lUp) jW pirkRmw p`Q (c`kr) huMdw hY[ 
ies nUM` ic`qr 23.6 ivc idKwieAw igAw hY[ vpwr ck`r 
ivc ivsqwr dy SUruAwqI crx ivc byrojgwrI-sPIiq lUp 
ivc G`tdI sPIiq Aqy vD`dw aqpwdn pwey jWdy hn[ 
iesdw kwrx ieh hY ik ivsqwrSIl mudrw Aqy rwjkoSIX 
nIqI dy pirxwmsrUp mMg v`DIk sPIiq Aw jWdI hY[ 
ck`r  dy ies crx ivc, sPIiq Aqy byrojgwrI dy ivc 
iPilps vkr rwhIN suJwieAw igAw Awm sMbMD bixAw 
rihMdw hY[iesnUM PC vkr dy Q`ly qoN qIrW dI giq rwhIN 
idKwieAw igAw hY, jdoN byrojgwrI dI dr ifg`dI hY Aqy 
sPIiq dI dr vD`dI hY[ jykr smsq mMg dw v`Dxw jwrI rihMdw hY Aqy sPIiqkwrI dbwA qyjI PV lYNdy hn qW 
ibMduikq lUp iPilps vkr nUM A ibMdu qy pwr kr jWdw hY[ mihMgI mudrw Aqy rwjkoSIX nIiq Apxwaux nwl 
smsq mMg igr jwvygI[ pr kImqW ivc virDI dI pRiqXwSwvW mjdurI ivc virDI ilAw dyxgIAW Aqy sPIiq 
dI ipClI dr hI bxI rhygI[ ies leI byrojgwrI vD`ygI Aqy kImqW nhIN G`txgIAW[ieh g`l iPilps vkr 
dy s`jy siQq lUp dy auprI Bwg qoN pRkt huMdI hY[ pr jdoN v`D mMg inXMqirq ho jWdI hY Aqy aqpwdn v`Ddw hY 
qW byrojgwrI dI dr ifG`x dy nwl-nwl ibMdu B qoN sPIiq dI dr if`gx lgdI hY[ ies qrW AsIN dyKdy hW ik 
ivsqwrSIl mudrw Aqy rwjkoSIX nIiq dy kwrx vpwr c`kr dy SUruAwqI c`kr iv`c iPilps vkr dy inSkrS 
TIk bYTdy hn[ pr hyTly crx ivc sPIiq Aqy byrojgwrI dy ivc ivinXm iPilps vkr dy pRiqkUl jWdw hY[
jonsn nhI mMndw ik AwriQk nIiq bnwaux ivc iPilps vkr dw ivvhwr ho skdw hY[ iesdy do kwrx hn- 
‘iek pwsy qW iPilps vkr-imhnq bwjwr ivc smwXojn dI ikirAwiviD dw kyvl sWiKXkI ivvrx pyS krdw 
hY Aqy AwriQk giqAwqmk dy srl mofl qy itikAw hY ijsdy ip`Cy koeI Awm Aqy supirkiSq modirk isDWq 
nhIN hY dujy pwsy, ieh vkr AwriQk aqwr-cVwv Aqy bdldI sPIiq drW dI AviDAW dy sMXog ivc imhnq 
–bwjwr dy ivvhwr dw vrxn krdw hY jdik ieh AYsI siQiqAW hn ijnW ny sMBv qor qy imhnq –bwjwr nUM hI 
pRBwivq kIqw hY[ iesleI ieh S`k TIk hI hY ik jykr AwriQk nIiq rwhIN ArQ ivvsQw nMU ies vkr dy iksI 
ibMdu qy kIlxy dw pRXqn kIqw jwvy qW ik ieh vkr AwpxI AwkRIqI bxweI rKygw jW nhIN[”   

23.5  √≈≈ßÙ (Summary)

 PRIfmYn dy Anuswr sPIiq Aqy byrojgwrI dy ivc ivinXm dw vrxn krx dy leI iek siQr Q`ly s`jy pwsy 
FwlU iPilps vkr mMnx dI koeI loV nhI hY[vwsqv ivc, ieh sMbMD iek AlpkwlIn Gtnw hY[ pr 
keI cr huMdy hn ijnW dy kwrx iPilps vkr lMby smyN ivc srkdw hY[ ies ivc sb qoN ijAwdw mh`qv 
pUrx cr (variable) sPIiq dI pRiqAiSq dr hY[ jdoN q`k sPIiq dI vwsqivk dr Aqy pRiqAwiSq 
dr dy ivc AMqr hY adoN q`k Qly S`jy pwsy FwlU iPilps vkr hovygw[ pr jdoN ieh AMqr lMby smyN ivc 
smwpq ho jWdw hY qW iPilps vkr AnulMb (vertical) ho jWdw hY[

23.6  ÙÏÁ’ØÙ (Keywords)

 J byrojgwrI (Unemployment) – rojgwr qo ibnw[
 J lMmy smw (Long-run) – lMmy smy vwlw[ 

icqr 23.6
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23.7  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. iPilps vkr dy muqwbk byrojgwrI Aqy sPIiq iv`c sMbD dso[
2. lMmy smy dw iPiLpn vkr qy PRIfmYn dy ivcwr ibAwn kro[
3. ‘ivvykpurx pRqXwSwvW Aqy iPilpn vkr’ pr itpxI ilKo[
4. iPilpn vkr nIqI ivSXk inihq q`q kI hY? dso[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. mudrw mjdUrI   2. nIvI   3. (a)    4. (a)
5. (A)   6. (a)    7. shI   8. shI
9. glq   10. glq[ 

23.8 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks dI loxW : mohn SRIvwsqv, fIenfI pbilkySn, 2010.

2. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010.
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iekweI-24: ivAwpwr ckr : pirBwSw Aqy iksm 
(Trade Cycles : Meaning and Types)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

24.1 ckrW dy iksm (Types of Cycles)

24.2 ivAwpwr-ckr dI AvsQwvW (Phases of a Trade Cycle)

24.3 ivAwpwr-ckr sMbDI isDWq (Theories of Business Cycle)

24.4 hwtry dw ivAwpwr-ckr dw mudrw isDWq (Hawtrey’s Monetary Theory of the Trade 

Cycle)

24.5 sYmXulsn dw ivAwpwr-ckr mw`fl (Samuelson’s Trade Cycle Model)

24.6 ihks dw ivAwpwr-ckr isDWq (Hicks’s Theory of Trade Cycle)

24.7 √≈≈ßÙ (Summary)

24.8 ÙÏÁ’ØÙ (Keywords)

24.9 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

24.10 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J ivAwpwr-ckr dy iksm jwnx leI[
 J ivAwpwr-ckr dI AvsQwvW jwnx leI[
 J ivAwpwr-ckr sMbDI isDWq jwnx leI[
 J ihks dw ivAwpwr-ckr isDWq jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

vpwr-ckr pUMjIvwdI ArQivvsQw dw AMg hY[ ieh ckrIey qyjIAw Aqy mMidAW dy ivSy nwl sMbMiDq hY[ vpwr-
ckr ivc kul rojgwr, Awmdn, aqpwdn Aqy kImq-pDr ivc qrMg dI qrW (wave-like) aqwr-cvwv AwauNdy 
rihMdy hn[ iviBMn ArQSwsqirAW ny ‘vpwr-ck`r’ nUM ivivD rUpW ivc pirBwiSq kIqw hY[ pRo. hYvlRr dI id`qI 
geI pirBwSw bhuq srl hY[ asdy Anuswr, “ vpwr-ck`r nUM Awm Bwv ivc iedW pirBwiSq kIqw jw skdw 
hy ik ieh cMgy Aqy bury vpwr dI smirDI Aqy mMdI dI AviDAW dw Adl-bdl hY[” AwpxI pusqk (Treatise 
of Money) ivc kynj rwhIN id`qI geI pirBwSw v`D spS`t hY- “vpwr-ck`r cMgy vpwr dI auhnW AviDAW 
nwl inrimq hY ijnW dI iviSStqw v`DdI kImqW Aqy G`t byrojgwr pRiqSqqw hY Aqy jo AviDAW igrdIAW 
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kImqW Aqy aucI byrojgwr pRiqSqqw qoN Xukq bury vpwr dI AviDAW dy nwl Adl-bdl krdI hY[" po· esty dy 
Anuswr , "ck@IA Eqwr-cFwv dI iviSStqw ivsqwr Aqy sMkucn dI qrNgW dw Adl-bdl rY[ ahnW dI koeI 
inXq lXy nhIN huMdI, pr auh ies Bwv ivc ckrIey huMdy hn ik sMkucn Aqy ivsqwr dI AvsQWvW Aksr Aqy 
pRAwpq rUp nwl imldy-juldy FMg qy bwr-bwr AwauNidAW hn[” vpwr-ckrW dI siQqI ivc lkS krx dI 
mhq`vpUrx g`l ieh hY ik koeI vI ckr iekrup, vwrNvwr Aqy ivsqwr nwl Xukq purxrup nwl inXimq nhI 
huMdw Bwv ieho ijhw nhI huMdW kI aqpwdn dy iek iSKr p`Dr qy dUjy q`k pMjx leI swƒ ieko ijhw hI smy lgy 
Aqy aqpwdn Aqy rojgwr dw p`Dr au`qy Aqy Qly dy moV ibMduAW dy iv`c s`dw iek hI Anupwq iv`c ivcrx kry[ 
pr ies qrW dy ckr kdy Gitq nhI huMdy[ ies qrW ivAwpwr ckr kul rojgwr Awmdn, aqpwdn Aqy kImq 
p`DrW dy AwvrqI aqwr-cwfv huMdy hn[

24.1 ckrW dy iksm (Types of Cycles)

ivApwr ckrW ƒ Awm qor qy hyT ies qrW vMifAw jwdW hY[
(1) Cotw ikc`n ckr (The Short Kitchin Cycle) – iesƒ lGu ckr vI ikhw jwdW hY, jyVw lgBg 40 
mihinAW dy msy dw huMdw hY[ ieh biritS ArQSwSqrI josyP ikc`n (Joseph Kitchin) dy nW qy mShUr hY ijny 
1923 dy v`Dy Aqy Coty ckrW dy iv`c Prk pyS kIqw[ auh Apxy SoD dy AwDwr qy ies nwiqjy qy puMijAw ik v`Dw 
ckr 40 mihinAw iv`c do jW iqn ckrW dw huMdw hY[
(2) lMmw juglr ckr (The Long Juglar Cycle) – ies ckr ƒ v`Dw ckr vI ikhw jwdW hY[ iesƒ ies 
qrW pirBwiSq kIqw jwdW hY[ “ieh AnukRimk (successive) sMktW dy iv`c ivAwpwr kirAw dw auqwr cFwau 
huMdw hY[” 1862 iv`c PRWsIsI ArQSwSqrI klImyNt juglr (Clement Juglar) ny ieh disAw sI ik smiriD 
sNkt Aqy pirsmwpn (Liquidation) dI AviDAW sdw iek hI kRm iv`c iek dUjy qo bwd AwaudI hY[ ienW s`b 
qo bwd ArQSwSqrI ies nwiqjy qy pMujy hn ik juglr ckr dw smy Aosqn swFy no swl dw huMdW hY[
(3) bhuq lMmw kodrwqIP ckr (The Very Long Kondratieff Cycle) – 1925 iv`c rusI ArQSwSqrI 
kodrwqIP ies nwiqjy qy pwhucy ik ckrW dI bhuq lwimAW qrMgW huMidAW hn ijsdw smy 50 swl qo v`D huMdw hY 
Aqy jyVw Cy juglr ckrW dI bxI huMdI hY[ bhuq hI lMmy ckr ƒ kodrwqIP qrMgy ikhw jwny lwigAw hY[
(4) Bvn sMbDI ckr (Building Cycle) – ies qrW dy ckr auh hn jyVy BvnW dy inrmwx nwl sMbD rKdy hn 
Aqy ijnW dw smy bhuq ijAwdw inXwmq huMdw hY[ ieh smy vfy ckrW dy smy qo do guxw Aqy Aosqn 18 swl huMdw 
hY[ ies qrW dw ckr vwrn (Warren) Aqy ipXrsn (Pearson) nW dy do AmrIkI ArQSwSqrI dy nW nwl 
sMbD hY, jyVw World Price and the Building Industry (1937) nW dI pusqk iv`c pyS nwiqjy qy puMjy sn[
(5) kujnyts ckr (Kuznets Cycle) – mShur AmrIkI ArQSwSqrI pRo. swiemn kujnyts ny 16-22 swl dy lMmy 
auqwr–cFwau (secular swing) nW dy iek qrW dy ckrW dI pRsDwpxw kIqI ijsƒ ies FMg nwl pyS kIqw igAw 
hY ik auh 7-11 swl dy ckr ƒ ijAwdwqr m`hqvhIn bxw iddW hY[ iesƒ kujnyts ckr ikhw jwx lwigAw[

ÈØ‡√ ivAwpwr-ckr puMjIvwdI ArQ-ivvsQw dw AMg hY[ ieh ckirAw qyijAw Aqy mMidAw 
dy ivSW nwl sMbiDq hY[

√ÚÀ ÓπÒª’‰ (Self Assessment) 

irkq QwvW ƒ Bro (Fill in the blanks):

1. ivAwpwr-ckr cMgy Aqy bury ivAwpwr dI smiriD Aqy mMdI dI AviDAW dw……………… hY[
2. ivAwpwr-cl kul rojgwr Awmdn, aqpwdn Aqy kImq p`DrW dI AwvqI……………… huMdI hY[ 
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24.2  ivAwpwr-ckr dI AvsQwvW (Phases of a Trade Cycle)

iek ivisSt ckr Awm qor qy cwr AvsQwvW iv`c vifAw jwdW hY –
1. ivsqwr Aqy smiriD Aqy aqkrS (upswing)

2. susqI (recession) Aqy auprI mof ibMdu
3. sMkucn jW mMdI jW ApkrS (downswing) Aqy
4. dubwrw anXn (revival) Aqy dubwrw auqQwn (Recovery) Aqy Q`lxw mof ibMdu[

iBn ckrW dI siQiq iv`c ieh AvsQwvW 
AwvrqI (recurring) Aqy iekrup huMdI hY pr 
iksy vI AvsQw iv`c inSicq kwlkrm Aqy 
kwl AMqrwl (time interval) nhI huMdw ijvy dw 
pIgu ny lkS kIqw sI, ckr Bvy hI juxvw n hovy 
pr auh iek hI pirvwr dy huMdy hn[ pirvwrW 
dI BWiq auhnW dI Awm iviSStqwvW huMidAW 
hn ijnW dw vrxn kIqw jw skdw hY[ KurlI 
(trough) Aqy Qly dy ibMdu qo Suru hoky ckr dubwrw 
aqQwn jW smiriD dI AvsQw iv`co dI gujrdw hY, 
iSKr qy cFdw hY, susqI Aqy mMdI dI AvsQw 
dy mwiDAm qo gujrdw hY Aqy KurlI q`k phucdw 
hY[ iesƒ icqr 24.1 iv`c ivKwieAw igAw hY[
AsI AMgy ivAwpwr ckr dI ien iviSStwvW 
dw vrxn krdy hn[ 

dubwrruqQwn (Recovery)

AsI pwihlw ies siQiq ƒ lYNdy hW, jdo kuJ idn mMdI ryh cukI hovy Aqy punrAQwn AvsQw Aqy inclw moV ibMdu 
SUru huMdw hY[ ‘AwrMBkwrI SkqIAW’ (originating forces) Aqy ‘pRwrNBk’ (starters) bwihAjwq (exogenous) 
Aqy AMqrjwq (endogenous) SkiqAW huMidAW hn[ mMn lvo ik ArD-itkwau vsquAW iGs jWdIAW hn Aqy 
pirxwm srUp ieh jrUrI ho jWdw hY ik ArQivvsQw ivc auhnW nUM sQwnwpn kIqw jwvy[ies nwl mMg v`DdI 
hY ies v`DI hoeI mMg nUM pUrw krx dy leI invyS Aqy rojgwr vD`dy hn[ aDXog dw punraQwn SUru ho jWdw hY[ 
sMbMD pUMjI vsqu aDXogW ivc vI punruQwn SUru huMdw hY[ jdoN iek vwr SuUru ho jWdw hY,qW punraNnXn dI pRikirAw 
sMcXI bx jWdI hY[ pirxwmsrup ArQivvsQw ivc rojgwr, Awmdn Aqy aqpwdn dy pDr holI-holI vD`dy 
hn[punrUQwn-AvsQw dI SruAwqI AvsQwvW vc ArQivvQw ivc BrpUr Aiqirkq Aqy ApRXukq SkqI huMdI hY 
ijsnUM kul lwgq ivc Anupwiqk virDI hoey ibnW hI aqpwdn vD`dw hY[“pr ijvyN-ijvyN smW lMGdw hY;, iqvyN-
iqvyN aqpwdn G`t locdwr huMdw jWdw hY[ v`DidAW lwgqW dy nwl muSklW Awaux lgidAW hn,ivqrx ivc v~D 
muSikl huMdI hY Aqy ho skdw hY ik ‘plWtW’ dw v`D ivsqwr krnw pvy- ienW siQiqAW ivc kImqW v`DidAW 
hn[”lwB ivc virDI hMudI hY[ vpwr- pRiqXwSWvw ivc suDwr huMdw hY[ ieStqm siQqI rihMdI hY[ invyS nuM 
pRoqswhn imldw hY, jo bYNk krz dy leI mMg nUM vD`wdW hY[ ies nwl swK ivsqwr huMdw hY[ ies qrW invyS, 
rojgwr, Awmdn Aqy kImqW iv`c viriD dI sMcweI pkirAw Awp Apxw poSx krdI hY Aqy Awqm smrQk bx 
jWdI hY[ AMq iv`c dubwrwruQwn smiriD AvsQw iv`c kdm rKdw hY[
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smiriD AvsQw iv`c mMg, aqpwdn, rojgwr Aqy Awmdn au`cy p`Dr qy huMdy hn[ auh kImqW v`Ddy hn pr 
mjdUrI, vyqn, ibAwj dry, ikrwieAw Aqy dr, kImqW iv`c viriD dy Anupwq iv`c nhI v`Ddy hY[ kImqW Aqy 
lwgqW dy AMdr qo lwB dI mwqrw v`D jWdI hY[ lwB dI viriD Aqy ausdy jwrI rihx dI sMBwvnw Awm rup nwl 
stok-bwzwr mulW ivc qyjI nwl virDI krdI hY[“ suDrdI pRiqAwSwvW dy pRBwvW ivc swrIAW pRiqBuiqAW, ijnW 
ivc bONf vI Swiml hn, vD`dy hn[ iviSSt bdlwv stokW ivc huMdw hY[ ApykSwkrq v`D lwB dI pRiqXWSWvW 
invyS nUM hor vD`widAW hn[ adwr bYNk-swK invyS nUM shwieqw idMdI hY[ ies qrW dy invyS ijAwdwqr bYNk 
siQr pUMjI, ‘plWt’, sMBwr Aqy mSinrI ivc huMdy hn[ auh apBokqw vsquAW dy leI mMg vD`w ky Aqy kImq 
pD`r nUM hor v`Dwky AwriQk ikirAw ivc pRXwpq ivsqwr krdy hn[ ies nwl prcUn Aqy Qok ivkryqwvW Aqy 
inrmwxkrqwvW nUM pRoqswhn imldw hY ik auh Awpxy BMfwrW ivc virDI krx [ies qrW nwl ivsqwr pRikirAw 
audoN q`k sMcXI Aqy Awqm-smrQ bxI rhygI jdoN q`k ArQivvsQw aqpwdn dy aus aucy p~Dr qy nhI phuMcdI 
ijs nUM iSK`r (peak) Aqy qyjI (boom) kihMdy hn[ 
smirDI Aqy iSKr ArQivvsQw nUM Aiq pUrx rojgwr pD`r qy phuMcw skdw hY Aqy kImqW ivc sPIiqkwrI 
virDI ilAw skdw hY[ ieh smirDI AvsQw dy AMq Aqy susqI dy SUruAwq dw lkSx hY[susqI dy bIj qyjI dy 
AMdr AwriQk FWcy ivc qnwvW dy rUp ivc mojUd rihMdy hn, jo ivsqwrkwrI pMQ qy inAMqrx dw kMm krdy hn[ 
auh ieh hn- (i) imhnq Aqy k`cy mwl ieqAwdI dI durblqw ijsnwl kImqW dI swpyKqw ivc lwgqW v`DdIAW 
hn; (ii) pUMjI dI durlBqw dy kwrx ibAwz drW ivc virDI; Aqy (iii) jdoN Awmdn vDdI hY, qW vDdI kImqW 
Aqy apBog dI siQr pRvriq dy kwrx apBog dw n v`D skxw[ pihlw kwrk lwB-sImWvW nMU G`twauNdw hY[ 
dujw kwrk invySW nMU mihMgw bxwaNdw hY Aqy pihly dy nwl imlky vpwr-pRiqAwSwvW nUM G`twdW hY[ qIjy kwrk 
dw pirxwm ieh huMdw hY ik BMfwrW dw AMbwr l`g jWdw hY, jo pRkt krdw hY ik ivkryX Aqy apBog aqpwdn 
qoN ipCy rih jWdw hY[ieh SkiqAW sMcXI Aqy Awqm-smrQk bx jWdIAW hn[ aD`mI,vpwrI Aqy ivAvsweI 
bhuq sqrk ho jWdy hn Aqy AiqAwSwvwd dI QW inrwSWvwd lY lYNdw hY[ieh auprI moV ibMdu dI SUruAwq hY[

ssqI (Recession)  

jdoN ‘isKr’ qoN, jo QoVI AviD dw huuMdw hY, Q`ly dI v`l giq huMdI hY qW susqI SUru ho jWdI hY[ “ieh moV dI aus 
AviD nUM lkS krdI hY ijs ivc sMkucn ilAwaux vwlI SkiqAW AMq iv`c ivsqwr dI SkqIAW qy ij`q pRwpq 
kr lYNdIAW hn[ iesdy bwhrly icMn ieh hn- stok bjwr ivc pirsmwpn (liquidation), bYNikNg pRxwlI ivc 
qnwv Aqy krzW dw kuJ pirsmwpn, Aqy kImqW ivc pqn dI SUruAwq[” pirxwmq: lwB-sImWvW hor G~t 
jWdIAW hn ikauik lwgqW kImqW qoN A`gy v`Dx lgdIAW hn[ kuJ PrmW bMd ho jWdIAW hn[ hor PrmW aqpwdn 
G`tw idMdIAW hn Aqy sMicq stokW nUM vycx dw pRXqn krdIAW hn[ invyS, rojgwr Awmdn Aqy mMg if`g jWdI 
hY[ ieh pRikirAw sMcXI bx jWdI hY[ 
ssqI hlkI jW qyj ho skdI hY[ qyj ssqI nwl Awksimk sPotwqmk siQqI Aw skdI hY, jo bYNk pRxwlI 
Aqy stok AykscyNj qo pYdw huMdI hY Aqy AwqMk (panic) Aqy sMkt (crisis) Cw jWdw hY[ “ jdoN sMkt, Aqy v`D 
iviSSt rUp nwl AwqMk, Cw hI jWdw hY, qW ieh ivSvws dy AMq Aqy qrlqw dy leI Awksimk mMgW nwl sMb`D 
pRqIq huMdw hY[ ieh sMkt Awpxy Awp ivc iksI koqUkpUrx Aqy Awksimk AsPlqw dy kwrx vI Aw skdw hY[ 
koeI Prm Aqy bYNk jW ingm GoSxw kr idMdw hY ik auh Awpxw krzw cukwaux ivc AsmrQ hY[ ieh GoSxw hor 
bYNkW Aqy PrmW nUM AYsy smyN ivc kmjor bxwauNdI hY, jdoN AwriQk FWcy ivc DMn dI kMmI dy ASuB lkSx pRkt 
hox lgdy hn; Aqy iPr, ies nwl AwqMk dI AyYsI lihr Cw jWdI hY ik iviqX sMsQwvW qoN pYsw inklvwaux dI 
B`j doV prwkwSTqw qy phuMc jWdI hY ……[ swl 1873, 1893, 1907 ivc sMXukq rwStr AmrIkw nMU iesI 
qrW dw AnuBv pRwpq hoieAw sI[”em. fblXu. lI dy SbdW ivc, “ jdoN iek vwr ssqI SUru ho jWdI hY qW 
auh Awpxy Awp jMgl dI A`g vWgU BVkx lgdI hY Aqy jdoN iek vwr cl pYNdI hY qW Awpy hI Awpxw sYnW dl 
iqAwr kr lYNdI hY Aqy AwpxI ivDvMskwrI SkqI nUM AWqirk pRoqswhn idMdI hY”[

smiriD (Prosperity)
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mMdI (Depression)

jdoN AwriQk ikirAw ivc ivAwpk hRws huMdw hY qW susqI, mMdI ivc ivlIn ho jWdI hY[ vsquAW Aqy syvWvW dy 
aqpwdn, rojgwr, Awmdn, mMg Aqy kImqW ivc pRXwpq kmI ho jWdI hY[ AwriQk ikirAw ivc ivAwpk hRws 
dy pirxwm srUp bYNk jmw if`g jWdI hY, swK ivsqwr rUk jWdw hY ikaNik vpwrI lok aDwr lYx nUM iqAwr nhIN 
huMdy[ bYNk dr bhuq if`g jWdI hY[ pRo. esty (Estey) dy Anuswr, “ skirXy kRyA-SkqI dw ieh if`gxw kImqW 
ivc G`t hox dI AwDwrBUq pRSTBUim hY, jo aqpwdn dy Awm (ivAwpk) hRws dy bwvjud mMdI nUM lkS krdI hY”[ 
ies qrW , mMdI nUM iviSStqw pRdwn krx vwly q`q ieh hn-swmuihk byrojgwrI, kImqW, lwBW, mjdUrI, ibAwj 
dr, apBog, Krc, invyS, bYNk jmw Aqy krijAW ivc Awm pqn; PYktirAW bMd ho jWdIAW hn; Aqy sb pRkwr 
sw inrmwx- pUMjIgq vsquAW Aqy Bvn Awid dw-iekdm rUk jWdw hY[ ieh SkiqAW sMcXI Aqy AwqmsmrQk 
hn Aqy ArQivvsQw grq ivc phuMc jWdI hY[ 

ho skdw hY mMdI jW gq AlpjIvI hovy ieh vI ho skdw hY ik auh pRXwpq smyN ql qy hI rhy[ pr kdy nw kdy 
sImwkwrI (limiting) SkiqAW giq ivc Aw jWdIAW hn, jo sMkucn AvsQw dw AMq krx lgidAW hn Aqy 
punruQwn dw mwrg pRSsq krdIAW hn[ ies qrW c`kr pUrx hoo jWdw hY[ 

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø ijvy ijvy smy vIqdw hY, auvy-auvy aqpwdn G`t locdwr huMdw hY[

24.3  ivAwpwr-ckr sMbDI isDWq (Theories of Business Cycle)

ahnW Anyk swDnW Aqy pirsiQiqAW dy kwrx, jo ckirX aqwr- cVwv dy mUl ivc inihq rihMdy hn, vpwr-
ck`r dw ivvhwr inrDwirq krnw kiTx hY[ ahnW nUM spSt krx dy pRXqnW dy pirxwm srUp Anyk isDWq 
swmxy Awey hn[ kuJ qW bwhrI kwrxW nUM Aqy dujy AMdruxI kwrxW nUM ckrW dy leI aq`rdweI mMndy hn[ kuJ 
ArQSwsqI qW vpwr-ck`r isDWqW dw mudrw Aqy gYr-mudrw isDWqW ivc vrgIkrx krdy hn, jdik dujy ahnW 
nUM vwsqivk, mnoivigAwink, modirk Aqy ahnW isDWqW ivc, jo Krc, bcq Aqy invyS ivc sMbMD rKdy hn, 
ivBkq krdy hn[ pr AsIN Agly do AiDAwieAW ivc ck`rW dy iMqMn AwDuink mhq`vpUrx mwflW- sYmXulsn 
mwfl, ihks mwfl Aqy kwlfr mwfl dI crcw krWgy[ 

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  ivAwpwr ckr puNjIvwdI ArQ-ivvsQw dw hY -
 (a) AMg (A) pRqXMg
 (e) iqAwg  (s) ivSW

4.  iBn ArQSwSqirAW ny ‘ivAwpwr ckr’ ƒ ivivD rupW iv`c kIhw hY - 
 (a) adGwitq (A) pirBwiSq
 (e) sMBwisq (s) iedy iv`co koeI nhI[

5.  pwScwqX ArQSwSqrI ies nwiqjy qy puMjy hn ik juglr ckr dI AviD Aosqn huMdI hY-
 (a) swfy no swl (A) swfy s`q swl
 (e) swfy bwrh swl (s) swfy pMj swl[
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6.  Bvn sMbiD ckrW dw smy bhuq ijAwdw huMdw hY -
 (a) AinXimq (A) inXimq
 (e) lMmW (s) Cotw[ 

24.4  hwtry dw ivAwpwr-ckr dw mudrw isDWq  
(Hawtrey’s Monetary Theory of the Trade Cycle)

pRo. Awr. jI. hwtRy (R.G. Hawtrey) dy Anuswr, “ vpwr ck`r iek inqWq modirk smisAw hY[” ieh vpwirAW 
dy vloN mudrw dI mNNg pRvwh ivc hox vwly pirvrqn hn ijnW dy pirxwmsrUp ArQ ivvsQw ivc smirDI Aqy 
mMdI AWaudI hY[ auhnW dw m`q hY ik hVqwl , h`V , BUkMp, sUKw, XuD Awid gYr –modirk kwrx, bhuq hoieAw 
qW, AWiSk mMdI qW ilAw skdy hn, cVwv ilAwauNdy hn, ijs nwl A`gy, aqpwdkW Aqy vpwirAW dy vlON mudrw 
dI mMg dy pRvwh ivc pirvrqn huMdy hn[ A`j dy Xug ivc bYNk swK hI Bugqwn dw pRmu`K swDn hY[ bYNikg-pRxwlI 
hI ibAwj dI dr ƒU G`tw jW vD`W ky Aqy pRiqBUiqAW nUM KrIdky jW sodwgrW dy h`Q vycky swK nUM vDwaNdI jW 
G`twaNdI hY[ ies nwl ArQivvsQw ivc mudrw dw pRvwh v`D jW G`t jWdw hY Aqy ies qrW ArQivvsQw ivc 
smirDI Aqy mMdI Aw jWdI hY[ 
vpwr ck`r dI pRswr AvsQw audoN SUru huMdI hY jdoN bYNk aDwr-suivDWvW nUM vD`W idMdw hY[ ibAwz dI aDwr dyx 
dI dr G`twky jW pRiqBUiqAW KrIdky ieh aDwr-suivDwvW pRdwn kIqIAW jWdIAW hn[iehnW qoN sodwgrW Aqy 
aqpwdkW nUM aDwr lYx nUM pRoqswhn imldw hY[ iesdw kwrx ieh hY ik auh ibAwj dr ivc pirvrqnw dy pRiq 
bhuq scyq huMdy hn ies leI krz ssqI dr qy imlx lgdw hY, qW auh Awpxw stok jW mwl vDwaux leI bYNkW qoN 
aDwr lYdy hn[ies dy leI auh aqpwdkW nUM v`fy Awrfr idMdy hn jo A`gy auh vDI hoeI mMg nUM pUrw krx dy leI 
aqpwdn dy v~D swDn kMm ivc lgwauNdy hn[ pirxwmsrUp aqpwdn dy swDnW dy svwimAW dI modirk Awmdn 
v`D jWdI hY ijs nwl vsquAW qy Krc v`D jWdw hY[ sodwgr vyKdy hn ik ahnW dw stwk Kqm huMdw jw irhw hY[ 
auh aqpwdkW nUM v`D Awrfr idMdy hn[ ies nwl aqpwdk skirXqw, Awmdn, pirKrc, mMg ivc virDI huMdI 
hY Aqy sodwgrW dw stwk hor G`t ho jWdw hY[ hwtRy dy Anuswr, “ v`D rhI skirAqw dw mqlb hY v`D rhI mMg 
Aqy v`D rhI mMg dw mqlb hY v`D rhI skirAqw[ duSckr, aqpwdk skirAqw dw prswr SUru ho jWdw hY[” 
ijvyN-ijvyN prswr dI sMcXI pRikirAw cldI hY,iqvyN-iqvyN aqpwdk kImqW vDwaux lgdy hn[aucIAW kImqW 
qoN vpwirAW nUM v`D aDwr lYx dI pRyrxw imldI hY, qW ik auh v`D lwB kmwaux dy leI hor vI v`D stwk rok 
skx[ ies qrW, AwSwvwdIqw aDwr lYx nUM pRoqswhn idMdI hY, aDwr lYx nwl ivkrX vD`dy hn Aqy ivkryX 
nwl AwSwvwidqw v`DdI hY[
hwtRy dw kihxw hY ik smirDI inrMqr nhI cldI irh skdI[ jdoN bYNk krz dw prswr rok idMdy hn qW smirDI 
smwpq ho jWdI hY[ bYNk hor aDwr dyx qoN ies leI ienkwr kr idMdy hn ik ahnW kol nkdI koS irkq ho jWdy 
hn Aqy jo mudrw pircln ivc huMdI hY ausnUM apBokqw nkdI DwrxW dy rUp ivc Kpw lYNdy hn[ dujw kwrx ieh 
hY ik jdoN Grylu vsquAW dIAW kImqW v`D jWdIAW hn ijnW dy pirxwm srUp inirXwq dI qulnw ivc AwXwq 
v`D jWdy hn, qW ivdySW nUM sonW inirXwq krnw pYNdw hY[ iehnW kwrxw qo ivvS ho ky bYNkW nUM ibAwz dIAW drW 
vD`wxIAW pYNdIAW hn Aqy auh auDwr dyx qoN ienkwr kr idMdy hn[ blik auh vpwrI smudwXy nUM krzw cukwaux 
dy leI kihMdy hn[ ies nwl vpwirk mMdI dI jrUrq SUru ho jWdI hY[ 
bYNkW dw krzw cukwaux dy leI ivAwpwrI Awpxw mwl vycx lgdy hn[ ies nwl kImqW dy ifg`x dI pRikirAw 
SUru ho jWdI hY[ ivAwpwrI lok aqpwdkW nUM id`qy hoey Awpxy Awrfr vI kYNsl kr idMdy hn[ mMg if`g jwx dy 
kwrx , aqpwdk AwpxI aqpwdn skirAqw G`tw idMdy hn[ ies nwl A`gy, aqpwdn dy swDnW dI mMg if`g 
jWdI hY[ byrojgwrI PYldI hY[ Awmdn if`g jWdI hY[igrdI hoeI mMg, kImqW Aqy Awmdn- ieh swry mMdI dy 
suck hn[ bYNkW dw krzw cukwaux ivc AsmrQ kuJ PrmW idvwilAw ho jWdIAW hn Aqy ies qrW bYNkW nUM 
mjbUr kr idMdI hY ik auh AwpxI swK ivc hor sMkucn krx[ ies qrW smsq pRikirAw sNcXI bx jWdI hY 
Aqy ArQ ivvsQw nUM mMdI ivc D`kyl idMdI hY[ 
hwtRy dy Anuswr, punrUQwn dI pRikirAw bhuq holI Aqy rUk-ruk ky cldI hY[ jdoN mMdI cldI rihMdI hY qW jo vI 
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kImq imly asy qy vpwrI Awpxw stwk vycky bYNkW dw krzw cukWaNdy hn[ pirxwmsrUp bYNkW dI irzrvW ivc 
mudrw Awaux lgdI hY Aqy bYNkW dy koS v~Ddy hn[ jykr bYNk- dr bhuq G`t huMdI hY, iPr vI swK giqroD (credit 
deadlock) bixAw riMhMdw hY jo AwriQk skirXqw ivc inrwSwvwd dy kwrx vpwirAW nUM bYNkW qo auDwr lYx qoN 
roky rKdw hY[kyNdrI bYNk ies giqroD nUM ssqI mudrw nIiq Apnwky Kqm kr skdw hY, jo Awbr ArQivvsQw 
ivc punrUqQwn ilAweygw[ 

AlocnwvW (Criticisms)

PRIfmYn (Friedman) vrgy mudrw-isDWiqAW ny hwtRy dy isDWq dw smrQn kIqw hY[ pr ijAwdwqr ArQSwsqirAW 
ny asdI ies g`l qy Alocnw kIqI hY ik ausny ckrIXy aqwr- cVwv dI ivAwiKAw krx ivc modirk swDnW qy 
ijAwdw jor id`qw hY Aqy gYr-modirk swDnW dI apySw kIqI hY[ ijnW glW qy hwtRy dy isDWq dI AlocnW kIqI 
geI hY, aunW ivcoN kuJ dI crcw Q`ly kIqI jw rhI hY[ 

1. swK pRswr jW sMkucn qyjI Aqy mMdI nhIN ilAw skdw (Expansion or Contraction of Credit cannot 
bring Boom or Depression) - ies g`l qoN koeI vI ienkwr nhIN kr skdw ik swK dw pRswr hox 
nwl vpwr ikirAw dw ivsqwr huMdw hY[ pr hwtRy mMndw hY ik swK pRswr nwl qyjI AWdI hY[ ieh TIk 
nhI hY ikauNik qyjI dw kwrx swK pRswr nhIN hY[ ijvyNik pIgU ny lkS kIqw hY “ bYNk mudrw pUriq ivc 
hox vwly bdlwv vpwr ckr dw AMg hn , kwrx nhIN[ ” mMdI dI AMiqm siQqI ivc krz sugmqw nwl 
aplbD huMdw hY, pr iPr auh punrUqQwn ilAwx ivc AsmrQ rihMdw hY[iesy qrW, swK sMkucn mMdI 
nhIN ilAw skdw hY[ bhuq hoieAw,qW auh mMdI dy leI siQqIAW mwqr pYdw kr skdw hY[ies qrW, swK 
dw pRswr jW sMkucn ArQivvsQw ivc nW qW qyjI Aqy nW hI mMdI ilAw skdw hY[  

2. smirDI AnMqkwl dy leI clweI nhIN jw skdI Aqy mMdI rokI nhIN jw skdI (Prosperity cannot be 
continued and Depression cannot be delayed indefinitely) - hYbrlr ny hwtRy dy ies qrk dI 
Alocnw kIqI hY ik “vpwirk qyjI dy BMg dy leI sdw modirk kwrx hI auq`rdweI rihMdw hY Aqy jykr 
mudrw pUriq AnMq hovy, qW AinSicq kwl dy leI smirDI cldI rh skdI hY Aqy mMdI nUM roikAw jw 
skdw hY[" pr q`Q ieh hY ik jykr dyS ivc mudrw dI pUriq AMnq vI hovy, qW vI nW qW smirDI nUM AMNnq 
kwl dy leI clwieAw jw skdw hY Aqy nw hI mMdI nUM AinSicqkwl q`k sQigq kIqw jw skdw hY[ 

3. ivAwpwrI kyvl bYNk swK qy inrBr nhIN (Traders not dependent only on Bank Credit) - hwtRy ny 
Awpxy ivSlySx ivc Qok-ivkRyqw nUM jo kwirAw Bwg idqw hY, asdI Alocnw pRo. hYmbrg ny kIqI hY[hwtRy 
dy isDWq ivc pRmu`K ivAkqI ivAwpwrI jW Qok ivkRyqw hY jo bYNkW qON auDwr lYNdw hY Aqy aqQwn jW pqn 
ilAwxw SUru krdw hY[ vwsqv ivc ivAwpwrI kyvl bYNk swK qy hI inrBr nhIN krdy blik Awpxy sMicq 
koSW Aqy injI srOqW qo auDwr-gRihx rwhI Awpxy ivAwpwrI dy leI ivq dw pRbMD krdy hn[

‡≈√’ ivAwpwr-ckr sMbiD isDWq dy bwry iv`c Apxy ivcwr pyS kro[

24.5 sYmXulsn dw ivAwpwr-ckr mw`fl (Samuelson’s Trade Cycle Model)

pRo. sYmXulsn ny iek smy ssypScqw (one period lag) MPC (α) Aqy qvrk (β) dy iBn mu`l mnky, pMj iBn 
qrW dy ivAwpwr ckrW nwl sMbiDq iek guxk qvrk mw`fl inrimq kIqw hY[ sYmXulsn mofl ieh hY – 

 Yt = Gt + Ct + It …(i) 

ijQy Yt rwSqrI Awmdn (Y) hY, t msy qy jyVI ik srkwrI Krc Gt aupBog Krc Ct Aqy pRyirq invyS It dw kul 
joV hY[
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 Ct = α Yt-1 …(ii) 

 It = β (Ct – Ct-1 ) …(iii)  

smIkrx (2) dw smIkrx (3) iv`c pRiqsQwipq krx iv`c swƒ pRwpq huMdw hY –

 It = β (α Yt-1 – α Yt-2 )  

 It = β α Yt-1 – β α Yt-2 ) …(iv) 

 Gt = 1 …(v) 

smIkrx (2), (4) Aqy (5) ƒ smIkrx (1) iv`c pRiqsQwipq krx iv`c swƒ pRwpq huMdw hY –

 Yt = 1 + α Yt-1 + β α Yt-1 – β α Yt-2 ) …(vi) 

 = 1 + α (Yt-1 + β α Yt-1) – β α Yt-2  

 = 1 + α (1 + β) Yt-1 – β α Yt-2 …(vii) 

sUmXulsn dy Anuswr, “jykr swnUM do AviDAW dI rwStrI Awmdn pqw hovy, qW AglI AviD dI rwStrI 
Awmdn, Bwirq joV (weighted sum) lYky, AwswnI nwl inkwlI jw skdI hY[ Bwr, insMdyh, sImWq apBog 
pRvriq dy nwl sMbMD dy cux gey mul`W qy inrBr krWgy[ ieh mMnky ik sImWq apBog pRivrqI dw mu`l jIro qoN 
v`D Aqy iek qoN G`t (0 < α < 1) Aqy qvrk dw mu`l jIro qoN v`D (β > 0) hY, sYmXulsn pMj pRkwr dy ckrIXy 
aqwr-cVwv dI ivAwiKAw krdw hY ijnW dw √≈≈ßÙ qwilkw 1 ivc id`qw igAw hY[”
siQqI 1 sYmXUlsn dy ckrIX p~Q (cycleless path) nUM ivAkq krdI hY ikauNik ieh kyvl guxk pRBwv qy 
ADwirq hY Aqy qvrk ies ivc koeI kMm nhIN krdw[ ies nUM ic`qr 24.2 (A) iv`c idKwieAw igAw hY[
siQqI 2 pirmMidq ckrIX p̀Q (damped cyclical path) nUM ivAkq krdI hY, jo sQyiqk guxk p̀Dr dy igrd aqrdw 
cVdw hY Aqy holI- holI aus p~Dr q̀k bYT jWdw hY ijvyN ik ic̀qr 24.2 (B) ivc idKwieAw igAw hY[

sYmXulsn dw prspr kirAw mofl

siQqI mu`l ckr dw ivAwpwr
1.

2.

3.

4.

5.

α = .5, β = 0

α = .5, β = 1

α = .5, β = 2

α = .5, β = 3

α = .5, β = 4

ckrhIn p`Q
pirmMidq auqwr-cfwau
siQr ivsqwr dy auqwr-cfwau
ivsPotwqmk ckr
ckrhIn ivsPotwqmk p`Q

siQqI 3 siqr ivsqwr (constant amplitudes) vwly ckrW nUM ivAkq krdI hY, jO Kud dy gux –pDr dy igrd 
bwr-bwr Gumdy hn[ ieh siQqI icqr 24.2 (C) ivc ivKweI geI hY[ 
siQqI 4 pRiq-pirmMidq (anti-damped) Aqy ivsPotwqmk ckrW (explosive cycles) nUM pRkt krdI hY[iesdy 
leI dyKo icqr 24.2 (D)[ 
siQqI 5 ckrhIn ivsPotwqmk auqy jWdy p~Q (Cycleless explosive upward path) nwl sMbMD rKdI hY, jo 
AwiKr virDI dI ckrvirDI ibAwz dr q`k phuMC jWdI hY, ijvyN icq`r 24.2 (E) ivc ivKwieAW igAw hY[ 
ijnW pMj siQqIAw dI a`uqy ivAwiKAW kIqI geI hY,auhnW ivcON kyvl iqMn siQqIAW , nM. 2, 3, Aqy 4 dI hI 
pRkrqI ckrIX hY[ pr auhnW nuUM G`tw ky kyvl do hI r`KI jw skdI hY ikauik siQr ivsqwr nwl sMbMD rK`x 
vwlI siQqI nM. 3 AnUBv ivc nhI AweI hY[ ijQy q`k pirmMidq ck`rW dI siQqI nM. 2 dw sMbMD hY , ieh jykr 
inXimq rUp nwl qW nhI, pr ipC`lI A`DI SqwbdI ivc holI rUp ivc G`tdI rhI hY[ “Awmqor qy XuDkwlIn 
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AviD dy mukwbly XuDoqr AviD iv`c ckr ijAwdwqr pirm`idq gy hY[” ieh pirxwm hn “ ieho ijhy GtkW 
dy – ijnW ƒ AivvsiQq Jtky (erratic shocks) kIhw jw skdw hY – jyVy ieho ijhy bihjwrq sWDnW nwl pYdw 
huMdy hn, jyVy XuD, PlnW iv`c bdlwv, AivSkwr, Awid ijnWdy “ prXwpq siQrqw dy nwl Awx dI kwmnW 
kIqIo jw skdI hY[” pr iehnW dy pirxwm ƒ mwpxw sMBv nhI[
ivsPotwqmk ckrW dI siQqI n. 4 AqIq (past) iv`c nhI imldI[ ien ckrW dy ABwv dw kwrx aun bihjwrq 
AwriQk swDnW dw pirxwm hY, jyVw auqwr cFwau ƒ sIimq krdw hY[ pr ihks ny mùlAW dI minAqw lyky ivAwpwr 
ckr dw mofl inrimq kIqw hY, jyVw iSKrW Aqy qlW rwhI inXMqirq ivAwpwr ckrW dw pRiqpwdn krdw hY[

smISwqmk mu`lWkn (Critical Appraisal) 

guxk Aqy qvrk dI prspr kirAw dw sb qo v`Dw hux 
ieh hY ik ieh Ak`ly guxk jW qvrk dI qulnw iv`c 
rwSqrI Awmdn ƒ bhuq qyjI nwl v`DdI hY[ ieh n 
kyvl ivAwpwirk ckrW dI ivAwiKAw dy leI blik 
siQrIkrx nIqI (stabilization policy) dy mwrgdrSn 
dy rup iv`c vI iek apXogI Aojwr hY[ ijvy jW po. 
kuirhwrw dy lkS kIqw hY,” sImWq apBog pRviriq (iek 
qo G`t hox) dI Dwrxw qy AwDwirq guxk ivSlySx nwl 
imlky hI qvrk inXm ckr ivSlySx dy apXogI Aojwr 
dy rup iv`c Aqy ivAwpwr ckr nIqI dy lwBwdwiek mwrg 
drSn dy rup iv`c kMm krdw hY[” guxk Aqy qvrk 
iekTy imlky ckrIAw aqwr-cFwau pYdw krdy hn[ 
qvrk dw mu`l (β) ijnW hI v`D hovygw, ivsPotwqmk 
ckr dI sMBwvnw vI aunI hI v`D hovygI[ guxk dw mu`l 
(α) ijnW hI v`D hovygw, ckrhIn p`Q dI sMBwvnw aunI hI v`D hovygI[ AsI po.iesty (Prof. Estey) dy nwl 
shmq huMdy hoey ies nqIjy qy Aw ky kh skdy hW – “guxk Aqy qvrk dw sMXog ckrIX auqwr-cFwau pYdw krx 
dI Smqw rKdw pRqIq hMudw hY[ Aklw guxk iksy vI idqy hoey pRoqswhn iv`c koeI ckr nhI pYdw krdw blik 
Awmdn dy siQr p`Dr q`k, kyvl holI viriD pRdwn krdw hY, ijsy apBog dI pRviriq inrDwirq krdI hY pr 
jykr qvrk dy inXm iv`c bdlwv kr idqw jwvy, qW pirxwm ieh hovygw ik auqwr-cFwau dw kRm Suru ho jwdW 
hY, ijsƒ guxk p`Dr ikhw jwdW hY[ qvrk pihlw kul Awmdn ƒ ies 5Dr qo auqy lY jwdW hY, pr ijvy Awmdn 
iv`c viriD dI dr G`tdI hY, qvrk Qlxw mox iv`c bdlwv kr lYdw hY jyVw kul Awmdn dw guxk p`Dr qo Qly 
lY jwdW hY, qd Pyr au`qy Aqy iesy qrW kRm cldw rihNdw hY[ 

sImwvW (Limitations) 

guxk-qvrk prspr kirAw dy ies pRqXS apXogW dy bwvjUd pyS ivSlySx dI ApxI sImwvW hY[
1. sYmXulsn ny ijnW iBn ckrW dI ivAwiKAw kIqI hY, auhnW dI AviD dI lMbweI dy sMbD iv`c auh cup 

hn[
2. pyS ivSlySx ieh mMn lYdW hY ik apBog dI sImWq pRvirqI (α) Aqy qvrk (β) siQr hY, pr hik`kq 

iv`c ieh Awmdn dy p`Dr dy nwl-nwl bdldy rihdy hn[ iesleI ieh Coty auqwr – cFwvW dy AiDAn 
qy hI lwgu ho skdw hY[

3. pyS mofl iv` ijnW ckrW dI ivAwiKAw kIqI geI hY, auh pRviqhIn ArQ-ivvsQw iv`c siQr p`Dr dy 
nwl hI Gumdy rihdy hn[ ieh vwsqivk nhI hY, ikauik ArQ-ivvsQw pRviqhIn (trendless) nhI huMdI 
blik viriD dI pkirAw iv`c rihdI hY[ iesy dw pirxwm hY ik ihks ny viriDSIl ArQ-ivvsQw dy 
ivAwpwr ckr dy Apxy isDWq dw inrmwx kIqw[

icqr 24.2
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√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. smiriD AvsQw iv`c mMg, aqpwdn, rojgwr Aqy Awmdn au`cy p`Dr qy huMdy hn[
8. invyS, rojgwr, aqpwdn, Awmdn Aqy kImqW iv`c viriD dI sMceI pRkirAw Awp Apxw poSx krdI 

hY[
9. jd iSKr iv`c jyVw QoVy smy dw huMdw hY, Qly dy Aor giq huMdI hY qW ssqI Suru ho jWdI hY[
10. jdo AwriQk kirAw iv`c ivAwpk hw`s huMdw hY qW ssqI, qyjI iv`c ivlIn ho jWdI hY[ 

24.6 ihks dw ivAwpwr-ckr isDWq (Hicks’s Theory of Trade Cycle)

poRPysr jy. Awr ihks ny ApxI pusqk A contribution to the Theory of the Trade Cycle iv`c guxk qvrk 
prspr kirAw dy AwDwr qy Apxw ivAwpwr ckrW dw isDWq inrimq ikqw hY[ iehdy leI “qvrk dw isDWq 
Aqy guxk dw isDWq auqwr-cFwau dy isDWq dy do pS hn[” sYmXulsn dy mofl nwl iBn, jyVy Al5 auqwr 
cFwau dy AiDAn nwl lwgu huMdw hY, ihks dw mofl viriD Aqy giqmwn sMquln dI smwisAW nwl sMbD rKdw hY[

mofl dy q`q (Ingredients of the Model)

ihks dy ivAwpwr-c`kr mwfl dy q`qv ieh hYN ivr`iD dI ABISt dr, au5Bog Pln, in`jI invyS, 5®yirq invyS 
Pln Aqy guxk-qvrk sMbMD[
ivr5I dI ABISt (Warranted rate of growth) dr auh dr hY, jyVI Apxy Awp ƒ bnwey rKygI[ ieh bcq 
invyS sMquln dy Anurup hMudI hY[ jd vwsqivk invyS Aqy vwsqivk bcq iek hI smwn dr qy ho rhI hovy qW 
kIhw jw skdw hY ArQ-ivvsQW ABISt dr nwl viriD kr rhI hY[ ihks dy muqwbk guxk-qvrk prspr 
kirAW hI hY, jyVI ABISt viriD dr dy kol AwriQk auqwr-cFwau dw mwrg pRSsq krdI hY[
apBog Pln Ct = α Yt-1 dw rup lYdW hY[ AviD t iv`c apBog ƒ ipClI AviD (t – 1) dI Awmdn (Y) dw 
Pln minAw jwdW hY[ ies qrW Awmdn dy apBog pICy rh jWdy hn Aqy guxk dy smy qo bwd sMbD (lagged 
relation) smiJAw jwdW hY[
Awp invyS, aqpwdn dy p`Dr iv`c bdlwvW qo Awjwd huMdW hY, iesleI ieh ArQ-ivvsQw iv`c viriD nwl 
nhI sMbD huMdw[
dUjy pwsy, pRyirq invyS aqpwdn dy p`Dr iv`c bdlwv qy inrBr krdw hY, iesleI ieh ArQ-ivvsQw dI viriD 
dr dw Pln huMdw hY[ihks dy mofl iv`c qvrk, pyRirq invyS qy AwDwirq hY, jyVw guxk dy nwl imlky auprI 
moV (upturn) ilAwdw hY[ ihks ny qvrk ƒ ievy pirBwiSq kIqw hY ik ieh pRirq invyS dw Awmdn iv`c 
viriD dy Anupwq hY[
guxk Aqy qvrk dy siQr mu`ilAw dy idqy hoey hox qy ‘lIvr pRBwv’ (leverage effect) hI AwriQk aqwr-cFwau 
dy leI aqrdweI hMudw hY[

mofl dI mwinAqwvW (Assumptions of the Model)

ivAwpwr-ckr dw ihksIX isDWq ien mwinAqwvW dy AwDwirq hY –
1. ihks mn lYdw hY ik ArQ-ivvsQw pRgiqSIl hY ijdy iv`c Awp invyS siQr dr qy ies qrW v`Ddw hY 

qwik ArQ-ivvsQw giqmwn sMquln iv`c rvy[
2. bcq Aqy invyS guxk (co-efficients) kwl prXMq (over-time) ieh ijhy FMg nwl bdldy hn ik sMquln 

p`Q qo au`qy dI Aor ivsQwpn (displacement) sMquln qo dUr smy qo bwd giq (lagged movement) 
lY lYdw hY[
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3. ihks mn lYdw hY ik guxk Aqy qvrk dy mu` siQr hn[
4. ArQ-ivvsQw aqpwdn nwl purx rojgwr p`Dr qo Agy nhI ivsqwr kr skdI[ 

24.7  √≈≈ßÙ (Summary)

 AsI pwihlw ies siQiq ƒ lYNdy hW, jdo kuJ idn mMdI ryh cukI hovy Aqy punruQwn AvsQw Aqy inclw 
moV ibMdu SUru huMdw hY[ ‘AwrMBkwrI SkqIAW’ (originating forces) Aqy ‘p@wrNBk’ (starters) bwihAjwq 
(exogenous) Aqy AMqrjwq (endogenous) SkiqAW huMidAW hn[ mMn lvo ik ArD-itkwau vsquAW 
iGs jWdIAW hn Aqy pirxwm srUp ieh jrUrI ho jWdw hY ik ArQivvsQw ivc auhnW nUM sQwnwpn 
kIqw jwvy[ies nwl mMg v`DdI hY ies v`DI hoeI mMg nUM pUrw krx dy leI invyS Aqy rojgwr vD`dy hn[ 
aDXog dw punraQwn SUru ho jWdw hY[ sMbD pUMjI vsqu aDXogW ivc vI punruQwn SUru huMdw hY[

24.8  ÙÏÁ’ØÙ (Keywords)

 J punruqQwn (Recovery) – punrlwB[
 J qyjI (Boom) – qyj giq[ 

24.9  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. ivAwpwr ckr ikny qrW dy huMdy hn?
2. ivAwpwr ckr dI AvsQwvW pqw kro[
3. hwtry dw ivAwpwr ckr dw mudrw isDWq ilKo[
4. ihks dw ivAwpwr ckr isDWq kI hY?

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. Adl-bdl    2. auqwr-cFwau  3. (a)   4. (A)
5. (a)    6. (A)    7. shI  8. shI
9. shI    10. glq[ 

24.10 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010. 

2. mYkroiekwnoimks : iekwnoimskgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl 
ANf fyivf Ac. pYpl, vwienw buks , 2010.

3. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010. 
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iekweI-25: Aiqguxk jW guxk-qvrk prspr 
kirAw 

(The Super-Multiplier of the Multiplier 
Accelerator Interaction)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

25.1 Aiqguxk jW guxk-qvrk prspr kirAw 
(The Super-Multiplier or the Multiplier Accelerator Interaction)

25.2 ivAwpwr-ckrW iv`c guxk-qvrk prspr kirAw dw apXog 
(Use of Multiplier-Accelerator Interaction in Business Cycles)

25.3 √≈≈ßÙ (Summary)

25.4 ÙÏÁ’ØÙ (Keywords)

25.5 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

25.6 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J Aiqguxk jW guxk-qvrk prspr kirAw jwnx leI[
 J ivAwpwr-ckrW iv`c guxk-qvrk prspr kirAw dw apBog jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

guxk Aqy qvrk dw iek`Tw pRBwv lIvr pRBwv (leverage effect) vI kihlwdW hY jyVw ArQ-ivvsQw ƒ Awmdn 
pRjnn dy bhuq aucy jW nIvy p`Dr qy lY jwdW hY[ 

25.1 Aiqguxk jW guxk-qvrk prspr kirAw 
(The Super-Multiplier or the Multiplier Accelerator Interaction)

ihks ny Awmdn qy SuruAwqI invyS dw kul pRBwv mwpx dy leI guxk Aqy qvrk ƒ gixqIX iviD nwl imlw 
idqw hY Aqy iesƒ Aiqguxk dw nW idqw hY[
Aiqguxk ƒ pyRirq apBog (cY jW ∆C/∆Y jW MPC) Aqy pRyirq (vY jW ∆I/∆Y jW MPI)  dovW ƒ joVky 
k`ifAw hY[ ihks invyS ƒ s`vwXq invyS Aqy pyRirq invyS iv`c v`fdw hY qwik I = Ia + v Y, invyS, ijQy Ia 
s`vwXq invyS Aqy v Y pRyirq invyS hY[

ikauik Y = C + I
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iesleI  ∆Y = c ∆Y + ∆Ia + v ∆Y

 ∆Y – c ∆Y – v ∆Y = ∆Ia

 ∆Y(1 – c – v) = ∆Ia  

 ∆γ = =
∆Ι − − ν − ν

1 1
a 1 c s

  = =
− − ν − ν

1 1Ks
1 c s

ÈØ‡√ Aiqguxk d`sdw hY ik jykr Awpxy invyS iv`c koeI SuruAwqI viriD huMdI hY, qW Awmdn 
iv`c Awp hI invyS dI Ks guxw viriD ho jWdI hY[

ijQy Ks Aiqguxk hY, c sImWq EupBog pRviriq hY, v sImWq invyS pRviriq Aqy s sImWq bcq pRviriq (s = 

1 – c) hY[

Aiqguxk d`sdw hY ik jykr Awpxw invyS iv`c koeI SuruAwqI viriD hMdI hY, qW Awmdn iv`c Awpxw invyS dI 
Ks guxw viriD ho jwvygI[ ies qrW, Awmqor qy Aiqguxk hovygw,

 
∆ = ∆Ι

− − ν
1Y a

1 c

 =Ks ∆Ia

hux AsI auqy idqy hoey smIkrx dy rup iv`c guxk Aqy qvrk dy imSirq kwrvweI dI ivAwiKAw krdy hY[ mMn 
ilijey ik c = 0.5, v = 0.4 Aqy s`vwXq invyS iv`c rupy 100 krof dI viriD huMdI hY, qW swrI Awmdn iv`c viriD

 ∆Y = × 100

 
1

0.1
 = × 100 = 10  × 100 = 1000. 

ieh ivKwieAw igAw hY ik s`vwXq invyS iv`c 100 krof rupy dI viriD qo Awmdn ƒ v`Dky 100 krof rupy kr 
idqw hY[ swDwrx guxk ny Awmdn ƒ kyvl v`Dwky 200 krof rupy kr idqw huMdw, ieh mMnky ik

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

 5. guxk Aqy qvrk dw k`Tw pRBwv ………………… kihlwdW hY[

 6. lIvr pRBwv ArQ ivvsQw ƒ Awmdn pRjnn qo bhuq au`cw jW …………… p`Dr qy lY jwdW hY[
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qwilkw I : guxk-qvrk prspr kirAw

(ru. krof)

AviD SuruAwqI invyS pyRirq apBog pyRirq invyS Awmdn iv`c 

viriD

Awmdn iv`c kul 

viriD
(t)

(1) (2)

(c = 0.5)

(3)

(v = 0.4)

(4)

(∆Y = c + v)

(5) (6)

0

t + 1

t + 2

t + 3

t + 4

t + 5

…

t + n

0

100

100

100

100

100

…

100

0

…

50

45

40.5

36.45

…

0

0

…

40

36

32.4

29.16

…

0

0

100

90

81

72.9

65.61

…

0

0

100

190

271

3439

40951

…

1,000

guxk K dw mul 2 hY, ikaNik MPC = 0.5[pr guxk dy qvrk dy nwl imlky (Ks = 10) Awmdn nUM 1000 
kroV qy v`Dw id`qw jo swDwrx guxk rwhIN virDI qoN bhuq v`D hY[

qwilkw ] ieh ivAwiKAw krdI hY ik iks qrW guxk Aqy qvrk dy imSrx rwhIN Aiqguxk dw mul Ks = 10 
hox qy, Awmdn pRjnn dI  pRikirAw 100 kroV rupey SUruAwqI invyS qoN 1000 kroV rupey q`k Awmdn ivc 
virDI ilAw idMdI hY[

t + 1 AviD ivc ArQivvsQw ivc 100 kroV rupey dI mwqrw ivc siQr invyS kIqw jWdw hY[pr q`qkwilk 
pRyirq apBog Aqy invyS nhIN huMdw[ t + 2 AviD ivc, AviD t + 1 dI 100 Awmdn ivcoN 50 dw pRyirq apBog 
huMdw hY, ikauNik sImWq apBog pRvriq 0.5 hY, jdik Awmdn 100 ivcoN 40 dw pRyirq invyS huMdw hY ikauNik  
(v = 0.4)[ AvDI  t + 1 qoN t + 2 q`k Awmdn ivc virDI hY 90= (50+40 )[ iviBMn AviDAW ivc Awmdn 
ivc virDI dI ies qrW gxnw kIqI jw skdI hY- ∆Yt + 2 = c∆Yt + 1 + t + v∆Yt + 1 = 0.5 × 100 + 0.4 × 100 
= 90[ ies qrW, AviD t + 3 ivc Awmdn ivc virDI hovygI : ∆Yt + 3 = c∆Yt + 2 +  v∆Yt + 2 = 0.5 × 90 + 0.4 
× 90 = 45 + 36 = 81[Awmdn ivc kul virDI (sqMB 6) nUM jwnx dy leI cwlU AviD ivc Awmdn ivc virDI 
(sqMB 5) ipClI AviD ivc kul Awmdn ivc virDI (sqMB 6) ivc jmw kr  idqw jWdw hY[ adwhrxsrup, 
AviD t + 2 ivc kul Awmdn ivc virDI jo 190 hY (sqMB 6) asnUM ies AviD ivc Awmdn ivc virDI 90 
(sqMB 5 ) nUM ipClI AviD t + 1 ivc kul Awmdn ivc virDI 100  (sqMB 6) ivc jmw krky pRwpq kIqw 
igAw hY[ iesI qrW, AviD t + 3 ivc kul Awmdn ivc virDI 271= ies 
AviD ivc Awmdn ivc virDI 81 jmw 190 AviD t + 2 (sqMB 6) qoN[ 
Awmdn pRjnn dI ieh sMcXI pRikirAw adON q`k cldI rihMdI hY, jdoN q`k 
t + n AviD ivc pRyirq apBog, pRyirq invyS Aqy Awmdn ivc virDI G`tdy-
G`tdy zIro qy nw phuMc jwvy[ jykr t + 1 AviD qoN t + n AviD q`k apBOg, 
invyS Aqy Awmdn ivc hox vwlI virDI nUM joiVAy, qW kul Awmdn v`Dky 1000 
kroV rupey ho jWdI hY, kul apBog vD`ky 500 kroV rupey Aqy kul invyS v`Dky 
400 kroV, rupey 100 kroV dw SUruAwqI invyS hox qy[ icqr 25.1
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icq`r 25.1 ivc Awmdn dw pRwvYigk mwrg idKwieAw igAw hY[ Awmdn nUM AnulMb AkS qy Aqy smyN nUM SYiqj 
AkS qy mwipAw igAw hY[ OY1 vkr Aiqguxk 10 hox qy Awmdn dw smyN-p`Q pRkt krdw hY[ smyN dy nwl 
ieh vk`r vD`dw hY Aqy Awmdn dy nvy sMquln pD`r OY1 qy phuMcdw hY Aqy cptw ho jWdw hY[ ieh drSwdW hY 
ik Awmdn G`tdI dr nwl vD`dI hY[ 

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø ihks ny Awmdn qy SuruAwqI invyS dw kul pRBwv mwpx dy leI guxk Aqy 
qvrk ƒ gixqIX iviD nwl imlw idqw hY Aqy ausƒ Aiqguxk dw nW idqw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  Awmdn ƒ AnulMb AkS qy Aqy smy ƒ mwipAw jwdW hY -

 (a) SYiqj AkS qy (A) ASYiqj AkS qy

 (e) smWqr AkS qy (s) ivSm AkS qy[

4.  ihks invyS ƒ s`vwXq invyS Aqy ………………  invyS iv`c v`Ddw hY[ 

 (a) pRyirq (A) guxk

 (e) Aiqguxk (s) iedy iv`co koeI nhI[

5.  t + 1 AviD iv`c ArQ-ivvsQw iv`c 100 krof rupy dI mwqrw iv`c kIqw jwdW hY -

 (a) invyS (A) siQr invyS

 (e) ivinvyS (s) iedy iv`co koeI nhI[

6.  AviD t + 1 iv`c Awmdn iv`c virDI SuruAwqI ………………… dI mwqrw dy brwbr huMdI hY[

 (a) invyS (A) ivinvyS

 (e) mudrw  (s) iedy iv`co koeI nhI[

25.2  ivAwpwr-ckrW iv`c guxk-qvrk prspr kirAw dw apXog 
(Use of Multiplier Accelerator Interaction in Business Cycles)

MPC Aqy qvrk dy iviBMn mU`LW dy rihMdy hoey guxk-qvrk ckrIXy aqwr-cVwv dy rUp ivc iviBMn pirxwm 
dy skdw hY[ mMn lvo ik MPC = 0.5 hY Aqy qvrk-guxWk (accelerator coefficient) 2 hY[ pUrvq DwrxwvW 
Aqy SUruAwqI invyS 100 kroV rupey idqw hoieAW hox qy AsIN ies g`l dw AiDAn krWgy ik Awmdn ivc iks 
qrW bdlwv huMdy hn[qwilkw III Awmdn dI pRjnn dI ies pRikirAw nUM spSt krdI hY[

‡≈√’ Aiqguxk jW guxk-qvrk prspr kirAw qy Apxy ivcwr ibAwn kro[
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qwilkw II : guxk-qvrk prspr kirAw
(ru. krof)

AviD

(1)

SuruAwqI invyS

(2)

pyRirq apBog
(c = 0.5)

(3)

pyRirq invyS
(v = 2)

(4)

Awmdn iv`c kul viriD
(2 + 3 +4)

(5)

t + 0

t + 1

t + 2

t + 3

t + 4

t + 5

t + 6

t + 7

t + 8

t + 9

t + 10

0

100

100

100

100

100

100

100

100

100

100

0

–

50

125

187.50

206.25

171.88

101.57

30.48

-5.48

10.75

0

–

100

150

125

37.50

–68.74

–140.62

–142.18

–72.66

33.20

0

100

250

375.00

412.50

343.75

203.14

60.95

–11.70

21.49

143.95

aprokq qwilkw ieh pRkt krdI hY ik AviD t + 1 ivc Awmdn ivc virDI SUruAwqI invyS dI mwqrw dy brwbr 
huMdI hY[ Awmdn ivc ieh virDI AviD t + 2 ivc 50 kroV rupey dI apBog ivc virDI (sqMB 3) ilAwaNdI 
hY, ikaNik MPC = 0.5 hY[ apBog ivc ieh virDI 100 kroV rupey dw invyS pRyirq krdI hY,qvrk guxWk 
2 jox qy 100 kroV rupey = 50 × 2 (sqMB 4), Aqy Awmdn rupey 250 kroV q`k v`D jWdI hY (sqMB 2 + 
3 + 4 dw joV Bwv 100 + 50 + 100 =250)[Awmdn ivc ieh virDI pun: apBog ivc 125 kroV rupey 
dI virDI ilAWdI hY[(sqMB 3) jo 250 kroV rupey dw A`dw hY ikauNik MPC = 0.5[pr AviD t ivc apBog 
ipClI AviD dI Awmdn dw Pln hY[ iesleI t + 3 AviD ivc apBog ivc vwsqivk virDI, t + 3 AviD 
Aqy t + 2 AviD ivc apBog dy ivc dw AMqr hY, Bwv 125 -50= 75[ jykr apBog ivc ies virDI (75 
kroV rupey ) ƒ qvrk dy mul 2 nwl guxW kr dy, qW pRyirq invyS 150= 75 × 2 ( sMqB 4) AviD t + 3 ivc 
pRwpq huMdw hY[ AMq AviD t + 3 ivc sqMBW 2 + 3 + 4 dw jov 375 kroV rupey Awmdn dI virDI pRkt krdw 
hY [ iesI pRkwr t + 4 AviD ivc rupey 412.50 kroV rupey dI Awmdn dw pRjnn huMdw hY[ ies AviD ivc 
Awmdn ivc virDI  v`DIk hY jO ivAwpwr c`kr dy isKr nUM drSWdI hY[ iesdy bwAd Awmdn ifg`xw SUru kr 
idMdI hY jdoN q`k ik auh t + 8 AviD ivc ql Aqy ApkrS (trough) Bwv (-) 11.70 kroV rupey qy nhI phuMc 
jWdI hY[ AviD t + 9 qoN auh iPr v`Dx lgdIAW hn jo vpwr c`kr dI punruqQwn (revival) AvsQW nUM pRkt 
krdI hY[ Awmdn dw ieh ivvhwr pihly vD`xw ,iPr ifg`xw Aqy iPr siQr ivsqwr nwl v`Dxw, guxk Aqy 
qvrk dy imSirq kMmkwj nUM drSWdw hY[pr, ivAwpwr c`kr dw vwsqivk ivvhwr guxk Aqy qvrk dy mU`lW qy 
inrBr krdw hY, ijvyN ik sYmXUlsn ny Awpxy mofl ivc ivAkq kIqw hY[ 

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. Aiqguxk ƒ pRyirq apBog Aqy pRyirq donW ƒ joVky k`ifAw jwdW hY[
8. Aiqguxk d`sdw hY ik jykr s`vwXq invyS iv`c koeI SuruAwqI viriD huMdI hY, qW Awmdn iv`c s`vwXq 

invyS Ks guxw viriD ho jwvygI[
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9. t + 2 AviD iv`c, AviD t + 1 dI 100 Awmdn iv`c 50 dw pyRirq apBog nhI huMdw hY[
10. ivAwpwr-ckrW dw vwsqivk ivvhwr guxk Aqy qvrk dy mùilAW qy inrBr krdw hY, ijvy dw sYmXulsn 

ny Apxy mofl iv`c pyS kIqw hY[

25.3 √≈≈ßÙ (Summary)

 pRo kuirhwrw ny ies sMbD iv`c lkS kIqw hY ik iekweI qo G`t sImWq apBog pRviriq ies pRSn dw ayuqr 
dydI hY ik purx pqn (collapse) qo pwihlW Aqy purx rojgwr dI siQiq qo pwihlw sMceI pkirAw 
ikvy Kqm ho jWdI hY? hYnsn dy muqwbk iehdw kwrx ieh q`Q hn ik hr AviD iv`c hox vwlI Awmdn 
dI viriD dw v`Dw ih`sw hr AglI AviD iv`c apBog qy Krc nhI huMdw[ iedy nwl AMq pRyirq invyS 
dI mwqrw iv`c kMmI huMdI hY Aqy jd ies qrW dI kMmI pRyirq apBog iv`c viriD nwl v`D jWdI hY, qW 
Awmdn iv`c pqn Suru ho jwdW hY[ ies qrW, poR. hYnsn ilKdw hY, “ieh qW bcq dI sImWq pRviriq 
hI hY, jyVI qd vI ivsqwr pkirAw ƒ rok iddI hY jd guxk pRkirAw dy iSKr qy qvrk dI pRkirAw 
rwhI ivsqwr ƒ v`DwieAw jwdW hY[”

25.4 ÙÏÁ’ØÙ (Keywords)

 J guxk (Multiplier) – guxWk[
 J prspr kirAw (Interaction) – myljol dI kirAw[

25.5 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. Aiqguxk jW guxk-qvrk prspr kirAw ƒ pirBwiSq kroo[
2. ‘ivAwpwr ckrW iv`c guxk-qvrk prspr kirAw dw apBog’ dw aulyK kro[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. lIvr pRBwv   2. Q`ly   3. (a)    4. (a)
5. (A)   6. (a)    7. shI   8. shI
9. glq   10. shI[ 

25.6 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : mohn SRIvwsqv, fIenfI pbilkySn, 2010.
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iekweI-26: kwlfr dw ivAwpwr ckr isDWq 
(Kaldor’s Theory of Trade Cycle)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

26.1 kwlfr dw ivAwpwr-ckr isDWq (Kaldor’s Theory of Trade Cycle)

26.2 siQrIkrx nIiqAW jW ivAwpwr-ckrW ƒ inXMqirq krx dy aupwey 
(Stabilisation Policies or Measures to Control Trade Cycle

26.3 √≈≈ßÙ (Summary)

26.4 ÙÏÁ’ØÙ (Keywords)

26.5 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

26.6 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
• kwlfr dw ivAwpwr-ckr isDWq jwnx leI[

• siQrIkrx nIiqAW jwnx leI[

 (Introduction)

ivAwpwirk auqwr-cFwau ƒ inXMqirq krx dy aupwey dy rup iv`c modirk nIqI iek dyS dy kyNdrI bYNk rwhI 
pircwilq kI jWdI hY[ kyNdrI bYNk swK dI mwqrw Aqy guxvqw ƒ inXMqirq krx dy leI Anyk aupwey ApnwdW 
hY[ ivAwpwirk bYNkW dy irjrv v`Dwx dy leI auh bYNk dr Aqy bYNk dI ibAwj dr G`t krdw hY[ auh Kuly bwzwr 
iv`c pRiqBuiqAW KrIddw hY[ auh krzW qy sImw lox G`t krdw hY Aqy apBogqwvW, ivvswieAW, ivAwpwirAW 
Awid ƒ v`D auDwr dyx leI bYNkW ƒ pRoqswihq krdw hY[ 

26.1 kwlfr dw ivAwpwr-ckr isDWq (Kaldor’s Theory of Trade Cycle)

inkols kwlfr ny bcq Aqy invyS dI kynjIX SbdwvlI dy AwDwr qy ivAwpwr-c`kr dy mofl dw inrmwx kIqw[ 
asdy Anuswr c`kr dbwvW dw pRBwv hY jo ArQivvsQw dI inXoijq bcq Aqy invyS nUM smwnqw dI qrP lY jWdw 
hY[ Asl ivc, inXoijq bcq Aqy invyS dw AMqr ck`r nUM ilAWdw hY[ pr c`kr kyvl qW hI sMBv hY jdy bcq 
Aqy invyS AryKIXy (non-linear) hox[ 
ic`qr 26.1 (A) Aqy (B) lvo ijQy I qoN S sMquln dy Awmdn-p~Dr Y0 qy smwn hn[ pr hr siQqI iek eykl 
(single) sMquln siQqI huMdI hY[ ic`qr dy Bwg A ivc Y0 dy A`gy ijQy I > S hn AsiQr sMqulx dI siQqI hY 
ikauNik AYsI siQqI AsIimq pRswr, pUrx rojgwr Aqy Aiq sPIiq nUM ilAweygI[ dujy pwsy, jykr S > I qW ieh 
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siQqI Y0 dy K`by pwsy Q`ly dI giq hox qy 
jIro aqpwdn Aqy rojgwr Aqy ArQivvsQw 
dy pqn nUM ilAWdI hY, ijvyN ik ic`qr dy Bwg 
(B) Bwg ivc drSwieAw igAw hY[kwlfr 
ryKIXy bcq Aqy invyS PlnW nUM C`f idMdw hY 
ikauNik ieh c`kr nUM pYdw krx ivc AsmrQ 
hn[iehnW dI bjwey auh AryKIXy bcq Aqy 
invyS PlnW nuMU ApnwauNdW hY[ 

ÈØ‡√ inkols kwlfr ny bcq Aqy invyS dI kynjIX SbdwvlI dy AwDwr qy ivAwpwr-c`kr 
dy mofl dw inrmwx kIqw[

iek AryiKXy invyS Pln I nUM ic`qr 26.2 ivc drSwieAw igAw hY[ ijvyN- 
ijvyN ArQivvsQw pRswr AvsQw dy v`l Agrsr huMdI hY, ijsnUM I vkr dy nwl 
–nwl K`by pwsy dI giq rwhIN ivKwieAw igAw hY, ijQ`y I vkr lgBg spwt hY[ 
iesdw Bwv hY ik horW dy inMmn pD`r qy ApRXukq Smqw hY Aqy Su`D invyS hn[ 
pr jIro pRswr SUru ho jWdw hY aodoN sMicq pUMjI dw irxwqmk pRBwv, aqpwdn 
Aqy lwB dy aucy surW dI ApySw invyS inrixXW qy v`D SkqISwlI huMdw hY[ 
iesdy ivpirq Awmdn dy aucy pD`r qy jdoN ArQivvsQw sMkucn AvsQw ivc 
pRvyS krdI hY qW I vkr iPr spwt huMdw hY Aqy Su`D invyS G`t huMdw hY ikauNik 
lwgq ivc vwDw , v`DdI hoeI lwgqW Aqy aDwr lYx dI kiTnweI ivc virDI 
aqpwdkW nUM hor qyjI nwl pRswr krx qoN rokxgIAW[ies nwl aqpwdn ivc 
virDI dI dr holI pY jWdI hY[ies dw Bwv hY ik vrqmwn pUMjI stwk Aqy SkqI cwlU aqpwdn qoN v`D hY[ ieh 
siQqI invyS nUM hor G`t krdI hY[ AMq Awmdn ivc igrwvt huMdI hY Aqy sMcXI pRBwv nwl ArQivvsQw sMkucn 
dI AvsQw ivc dwKl huMdI hY[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø kwlfr Apxy ivAwpwr ckr dI pRswr AvsQw ƒ iqn AvsQwvW iv`c 
ivKwaudW hY[

iesy qrW AryKIXy bcq Pln ic`qr 26.3 ivc ivKwieAw igAw hY[ Awmdn dy 
bhuq Q`ly pD`r qy bcq bhuq Gt ho jWdI hY Aqy ieh krzwqmk vI ho skdI 
hY[ ies qrW pRswr dI AvsQw dy dorwn MPS v`D huMdI hY[ Awmdn dy Awm 
pD`rW qy, bcq ivc virDI G~t dr nwl hovygI[ iesnUM S vkr dy m`D Bwg 
rwhIN ivKwieAw igAw hY[ pr Awmdn dy bhuq aucy p`Dr qy bcqW bhuq v`D 
hoxgIAW Aqy lok AwpxI Awmdn dw iek v`fw Bwg bcwauNxgy[ 
ck`r qW hI idKweI idMdw hY jdoN AryKIXy bcq Aqy invyS vkr iek`Ty ilAwey 
jWdy hn, ijvyN ik icq`r 26.4 ivc[ ic`qr A, B Aqy C siQqIAW qy bhusMqulnW 
nUM idKWdw hY[ iehnW ivcoN A Aqy B siQr siQqIAW hn Aqy C AsiQr siQqI 
hY[C Aqy B siQqIAW dy ivc Aqy A siQqI dy Q`ly, I > S ieh Awmdn dy pD`r 

icqr 26.2

icqr 26.3

icqr 26.1
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nUM au`cw krygw[ A Aqy C siQqIAW dy ivc Aqy B siQqI dy auqy S > I hY,ieh Awmdn dy p`Dr nUM nIvW krygI[ 
pr A Aqy B siQqIAW kyvl Alpkwl ivc siQr hY[lMby smyN ivc ieh siQqIAW AsiQr huMidAW hn Aqy 
c`kr dw p`Q idRSitgocr huMdw hY[ iesdy leI kwlfr ny pUMjI stwk nUM iek hor cr dy rUp ivc pRXog kIqw hY jo 
bcq Aqy invyS dy sMbMDW ivc pRBwv pwauNdw hY[ ausny bcq Aqy invyS dovW nUM Awmdn Aqy pUMjI stwk dy Pln 
dy rUp ivc ilAw qW ik
     S = ƒ(Y, K)

     I = ƒ (Y, K)    

     

> >

> <

dS dS0, 0
IY dK
dI dI0, 0
dY dK

Aqy   
dI dS 0
dY dY

> >

Bwv, sMkucn AvsQw iv`c MPI > MPS.

auqy dy sMbMD idKwauNdy hn ik S Aqy I pRiqAkS rUp ivc Y 
dy nwl Gnwqmk pirvriqq huMdy hn[S is`Dw K dy nwl, Aqy 
I ivpirq rUp ivc K dy nwl pirvriqq huMdw hY[ MPI > 
MPS sMbMD ArQivvsQw dI siQrqw nUM idKwauNdw hY jo iesnUM 
jW qW pRswr Aqy sMkucn dy vl ly jweygw[ icq`r 26.4 dy 
Anuswr A Aqy B dI siQqIAW lMby smyN ivc ‘sivc ibMdu’ 
hn ieh auh ibMdu hn ijnW qy ArQivvsQw AwpxI idSw 
jW qW pRswr Aqy sMkucn dy v`l pirvriqq krdI hY[ ibMdu 
C dovy idSWvW dI Aor AsiQr huMdw hY[ jd ibMdu C Aqy B 
kol AMdy hn qW ckr dI pRswr AvsQw Suru huMdI hY[ jdo 
auh imldy hn qW pRswr Kqm huMdw hY Aqy sMkucn Suru huMdw 
hY[ iesdy ault jd ibMdu C Aqy A kol Awdy hn qW sMkucn 
Suru huMdw hY[ jdo auh imldy hn qW sMkucn Kqm huMdw hY Aqy 
pRswr Suru huMdw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. inXoijq bcq Aqy invyS dw AMqr ………………… ƒ ilAwaudw hY[

2. ckr cbwvW dw ……………… hY[

pRswr AvsQw (Expansion Phase)

kwlfr Apxy ivAwpwr ckr dI pRswr AvsQw ƒ iqn AvsQwvW iv`c ivKwaudw hY[ijvy ik icqr 26.5 iv`c 
siQiq Y0 qo Suru krx dI AvsQw 1 jyVI ik icqr 26.4 dy smwn hY[ mMn lieey ik ArQ-ivvsQw ibMdu C 
qy sMquln iv`c hY[ lyikn ieh AsiQr sMquln dw ibMdu hY[ C qo au`qy dI Aor SQwnwMqrx ivKwieAw hY ik I > S 
jyVw ArQivvsQw ƒ pRswr p`Q dI Aor lY jWdI hY[ ikauik invyS dr au`cI hY, iesleI ArQivvsQw dw puMjI 
stw`k qyj dr nwl v`Ddw hY[ lyikn puMjI stw`k dy v`Dx nwl, puMjI dI sImWq aqpwdkqw G`t huMdI hY Aqy invyS 
ckr Q`ly dI Aor iSPt ho jwdW hY[ ausy vyly jd ArQ-ivvsQw dy puMjI stwk iv`c viriD huMdI hY qW ieh ArQ-

icqr 26.4
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ivvsQw dI Awmdn iv`c v`Dw krdw hY 
ijQy nwl auhnW dI bcq v`DdI hY[ 
iesleI bcq vkr aùqy dI Aor iSPt 
ho jwdW hY[ ies qrW invyS vkr I 
qo Q`ly dI Aor iSPt krny Aqy bcq 
vkr S dyo au`qy dI Aor iSPt krx 
nwl ibMdu C Aqy B dy kol Aw jwdW 
hY ijvyjW ik icqr dI AvsQw 2 iv`c 
ivKwieAw igAw hY[ I vkr dy Q`ly dI 
Aor Aqy S vkr dy au`qy dI Aor iSPt 
krx nwl ieh pRkirAw cldI rihdI hY jd q`k ik dovy vkr iek dUjy ƒ Cu nhI lYdy Aqy ibMdu C Aqy ibMdu B 
imldy nhI hn, ijvydw icqr dI AvsQw 3 iv`c ivKwieAw igAw hY[ pr ies siQiq iv`c dovy idSwvW iv`c S 
> I, iesleI Q`ly dI idSw iv`c ieh iek AsiQr AsMquln dI siQiq hY[ ieh ArQ ivvsQW ƒ Q`ly dI Aor lY 
jWdI hY jd q`k ik AvsQw 3 iv`c ibMdu A nhI phu`cdw[

sMkucn AvsQw (Contraction Phase)

ivAwpwr ckr dI sMkucn 
AvsQw ƒ vI iqn AvsQwvW 
iv`c ivKwaudw igAw hY ijvy ik 
icqr 26.6 iv`c[ ies siQiq 
Y1 qo Suru krdy hn jyVI ik 
icqr 26.4 dy ibMdu A qy nwl 
myl KwdW hY[ ieh Alp smy dw 
siQr sMquln dw ibMdu hY lyikn 
Awmdn qo bhuq inmn p`Dr 
dw[ pr Awmdn qo ienW Q`ly 
p`Dr qy lMmy smy iv`c ApRXukq Smqw dy kwrx puMjI stwk G`t huMdw hY Aqy invyS vkr I au`qy ƒ iSPt krdw hY[ 
nwl hI bcq G`t ho jWdI hY jyVI bcq vkr ƒ Q`ly dI Aor iSPt kr dydI hY[ ies qrW, I vkr dy auqy dI Aor 
iSPt krx Aqy S vkr dy Q`ly dI Aor iSPt krx nwl A Aqy C siQiqAW kol Aw jWdI hY ijvydw icqr dI 
AvsQw 5 iv`c ivKwieAw igAw hY[ ieh pRikirAw holI-holI cwlU  rhygI jdo q`k ik I Aqy S spRS nhI krdy 
Aqy siQqIAW A Aqy C iml nhIN jWdI ijvyN ik icqr ivc AvsQw 26.6 ivc idKwieAW igAw hY[ pr Y1 
Awmdn pDr qy A + C dI ieh siQqI auqy dI idSw ivc siQr hY ikauNik I > S ieh pRswrwqmk pRikirAw dy 
v`l lY jweygI jdy q`k ik ArQivvsQw ibMdu B qy Awmdn au`cy p`Dr Y2 qy nhI pMuj pwdI hY[ ibMdu B qo I Aqy S 
vkr holI – holI, icqr 26.5 dI AvsQw 1 iv`c ivKweI geI siQiqAw qy pMj jwxgy, Aqy ckirAW pRikirAw 
dubwrw Suru ho jWdI hY[ ies qrW, kwlfr dI ckirAw Awqmjnk (Self-generating) hY[ kwlfr qy muqwbk, 
auh SkiqAW jyVI Q`ly dI Aor mof ibMdu ilAwaudI hY auh aucqr qy inSicq nhI huMdI[ qyjI Awpxy Awp hI 
inSicq rup iv`c Kqm ho jwvygI[ pr mMdI sQYiqk siQiq iv`c pY jWdI hY Aqy au`Qy hI rh jWdI hY jdo q`k ik 
bwhrI bdlwv (ijvy ik nvy AwivSkwrW dI Koj jW nvI mwriktW ƒ Kolxw) auhnW dy bcwv qy nhI Awaudy[ Pyr, 
kwlfr dy mofl iv`c ckr brwbr lMbweI Aqy AviD dy lox dy muqwbk nhI huMdy hY Aqy n hI pRswr Aqy sMkucn 
lox  muqwbk smrupk huMdy hn[ hikk`q iv`c, I Aqy S vkrW dI FlwnW Aqy ckr dI hr AvsQw iv`c auh iksy 
dr qy iSPt krdy hn, ies qrw inrBr krdy hn[
kwlfr Apxy ivAwpwr ckr isDWq dI ivAwiKAw krx ivc n qW qvrx inXm Aqy n hI modirk kwrkW dw 
pRXog krdw hY[ nwl hI auh ivKwaudw hY ik iksy viriD kwrk dy n hox qy ikvy iek ivAwpwr ckr pwieAw 
jwdW hY[

icqr 26.5

icqr 26.6
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√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  ckr kyvl qd hI sMBv hY jd bcq aqy invyS ho -
 (a) AryKIX (A) ryKIX
 (e) v`D  (s) G`t[
4.  kwlfr ryKIX bcq Aqy invyS PlnW ƒ C`f iddW hY ikauik ckr ƒ pYdw krx iv`c hn- 
 (a) AsmrQ (A) smrQ
 (e) AMgy (s) pICy[
5.  inXoijq bcq Aqy invyS dw AMqr ilAwaudw hY -
 (a) G`t (A) ckr ƒ
 (e) AiDrqw (s) iedy iv`co koeI nhI[
6.  ckr qd ivKweI iddW hY jdo AryKIX bcq Aqy invyS vkr ilAwey jWdy hn -
 (a) k`Ty (A) v`K-v`K
 (e) qtsQ (s) iedy iv`co koeI nhI[

26.2  siQrIkrx nIiqAW jW ivAwpwr-ckrW ƒ inXMqirq krx dy aupwey 
(Stabilisation Policies or Measures to Control Trade Cycle)

iek ArQ-ivvsQw dy aqwr-cFwau ƒ inXMqirq krx leI smy smy qy Anyk aupwey suJwey Aqy pRXog iv`c lwey 
jWdy hn[ auhnW dy audyS mMidAW Aqy qyijAW dy kupRBwvW qo bcx dy leI AwriQk kirAw dw siQrIkrx krxw 
huMdw hY[ iehdy leI hyT idqy iqn aupwey Apxwey jWdy hn –

1.  modirk nIiq (Monetary Policy)

vpwrik aqwr-cVwv nMU inXMqirq krn dy apwv dy rUp ivc modirk nIiq iek dyS dy kydMrI bYkM rwhIN pircwilq 
kIqI jWdI hY[ kydMrI bYNk swK dI mwqrw  Aqy guxvqw nUM inXMqirq krx dy leI Anyk aupwX Apnwdw hY[ 
qyjI ivc mudrw purqI dy pRswr nUM inXMqirq hyqu auh bYNk nUM vDwdW hY, Kul`y bwjwr ivc pRiqBuiqAW nUM vycdw hY, 
irjrv Anupwq ivc virDI krdw hY Aqy Anyk cXnwqmk swK inXMqrx apwv ijvyN sImw zrUrqW vDwxw Aqy 
apBokqw swK nUM inXmn krnW AwdI, ApnWdw hY[AwKr kyNdrI bYNk mihMgI mudrw nIqI ApnWdw hY[kwrobwr 
Aqy vpwr rwhIN aDwr lYxw mihMgw, kiTn Aqy cXnwqmk ho jWdw hY[ ies qrW , ArQivvsQw ivc mudrwpUriq 
dI v`D mwqrw inXMqirq krn dy pRXqn kIqy jWdy hn[
mMdI Aqy susqI nUM inXMqirq krn dy leI, kyNdrI bYNk ssqI Aqy sugm (cheap or easy) mOdirk nIqI ApnWdW 
hY[ vpwirk bYNkW dy irjrv vDwaux dy leI auh bYNk dr Aqy bYNk dI ibAwz drW G`t krdw hY[ auh Ku`lyyyy bwzwr 
ivc pRiqBUiqAW KrIddw hY[ auh krizAW qy sImw zrUrqW G`t krdw hY Aqy apBokqwvW, kwrobwirAW, vpwirAW 
Awid nUM aDwr dyx hyqu bYNkW nUM pRoqswihq krdw hY[ 

modirk nIiq dIAW sImWvW (Limitations of Monetary Policy)

pr modirk nIiq qyjI Aqy mMdI nUM inXMqirq krx ivc v`D pRBwvI nhIN huMdI hY[jykr qyjI v`D mu`l (cost-push) 
kwrkW nwl huMdI hY qW sPIiq, kul mMg, aqpwdn Awmdn Aqy rojgwr inXMqirq krx ivc pRBwvI nhI hovygI[ 
ijQoN q`k mMdI dw sMbMD hY, 1930 dI mhwn mMdI dw AnuBv ds`dw hY ik jdoN vpwirXW ivc inrwSwvwidqw hovy 
qW modirk nIiq dI sPlqw iblkul nhIM huMdI hY[ AYsI siQqI ivc, auhnW ivc auDwr lYx dI pRvrqI iblkul 
nhI huMdI, jykr ibAwj dr bhuq G`t vI hovy[ iesI qrW ijnW apBokqWvW dI AwmdnI ivc kmI hovy Aqy jo 
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byrojgwr hox, auh Awpxy apBog Krc G`t kr idMdy hn[ AYsI siQqI ivc nw qW kyNdrI bYNk Aqy nw hI vpwirk 
bYNk vpwirAW Aqy apBogqWvW nUM smsq mMg vD`waux ivc pRoqswihq kr skdy hn[ ies qrW, AwriQk aqwr-
cVwv nUM inXMqirq krn ivc modirk nIiq dI sPlqw iblkul sIimq huMdI hY[

2.  rwjkoSIXw nIiq (Fiscal Policy)

iek`lI modirk nIiq vpwr-ck`rW nUM inXMqirq krx dI SkqI nhI rKdI hY[ iesleI, ausnUM SqIpUrk 
(compensatory) rwjkoSIXy nIiq nwl joiVAw jWdw hY[ qyjI ivc rwjkoSIXw apwv ijvyN hdoN v`D srkwrI 
Krc, ivAkqIgq apBog Krc Aqy injI Aqy swrvjink invyS inXMqirq krx dy leI bhuq pRBwvI huMdy 
hn[dujy pwsy, auh mMdI ivc srkwrI Krc, ivAkqIgq apBog Krc Aqy injI Aqy swvrjink invyS vD`waux 
ivc shwiek huMdy hn[

qyjI dy dorwn nIiq (Policy during Boom)

qyjI ivc inmn apwX Apnwey jWdy hn[ vsquAW Aqy syvw dI mMg  Gt krn dy leI srkwr gYr-ivkws 
ikirAwvW qy AnwvSk Krc dI ktoqI kr idMdI hY[ ies nwl injI Krc qy vI rok lgdI hY, jo vsquAW Aqy 
syvwvW dy leI srkwrI mMg qy inrBr krdI hY[ pr srkwrI Krc ivc ktoqI krnw muSikl hY[ iPr, jrUrI 
Aqy nW jrUrI srkwrI Krc ivc Byd krnw sBMv nhIN hY[ ies leI, ies apwv nUM krwDwn rwhIN sMpUirq kIqw 
jWdw hY[ ivAkqIgq Krc nUM G`t krn dy leI, srkwr ivAkqIgq kMpnI Aqy vsqu krW nUM v`DwdI hY[ jdoN 
srkwrI Krc nwl AWmdn v`d huMdI hY qW srkwr AiDkX bjt (Surplus budget) dI nIiq ApnWdI hY[ 
AYsw jW qW kr drW vDw ky jW srkwrI Krc G`t krky jW dovyN qrW kIqw jw skdw hY[ ieh guxk dI ivprIq 
pRikirAw rwhIN Awmdn Aqy smsq mMg nUM G`t kr idMdy hn[

iek hor rwjkoSIXw nIiq jo hmySw ApnweI jWdI hY auh jnqw qoN v`D auDwr lYxw hY, ijsdw pRBwv jnqw dy kol 
mudrw dI mwqrw G`t krnw hY[ iPr, swvrjink krz dw pUMnrBugqwn bMd kr dyxw cwihdw Aqy jdoN ArQivvsQw 
siQr ho jwvy, qW iksI Biv`K dI qwrIK q`k Bugqwn sQ`igq kr dyxw cwihdw[

‡≈√’ kwlfr dw vpwirk ckr isDWq dy sMbD iv`c Apxy ivcwr pyS kro[

mMdI dy dorwn nIiq (Policy During Depression)

mMdI dy dorwn, srkwr swvrjink Krc ivc virDI Aqy krW ivc ktoqI krdI hY Aqy Gwty dy bjt dI nIiq 
ApnWdI hY[ ieh apwv smsq mMg, aqpwdn, Awmdn, rojgwr Aqy kImqW nUM vD`wdy hn [swvrjink Krc 
ivc virDI vsquAW Aqy syvwvW dy leI smsq mMg vDWdI hY Aqy guxk rwhIN Awmdn ivc virDI ilAWdI hY[ 
swvrjink Krc sVkW, nihrW, fYm, pwrk, skUl, hspqwl Aqy hor inrmwx kMmW qy kIqy jWdy hn[ auh imhnq 
Aqy injI inrmwx auDXogW dy leI mMg pYdw krdy hn Aqy ahnW dw punrUQwn krn ivc shwiek huMdy hn[srkwr 
vI apBokqw vsqu aDXogW dy leI mMg nUM pRoqswihq krn dy leI byrojgwrI bImw Aqy swmwijk suriK`Aw ijvyN 
apwvW qy Awpxw Krc vDWdI hY[ bjt GwitAW dw iv`q pRbMD krn dy leI srkwr rwhIN aDwr lYxw, bYNkW Aqy 
iviqXy sMsQwvW dy kol bykwr (idle) peI hoeI mudrw, invyS XojnWvW ivc pRXog ho jWdI hY[ 

niqjw (Conclusion)

pRiqckirAw rwjkoiSX nIqI dI pRBwvSIlqw nIqI kMm ƒ TIk vyly qy lwgu krx Aqy swrvjink inrmwx kMmW 
dI pRikiriq, mwqrw Aqy AwXojn qy inrBr krdI hY[
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3.  is`Dw inXMqRx (Direct Controls)

isDw inXMqRx dw audyS kImq siQrqw dy leI sMswDnW dw TIk AwbNtn krxw hY[ auh ArQ-ivvsQw dy m`hqvpurx 
ibMduAW ƒ pRBwiv`q krx dy leI huMdy hn[ auh ivsyS apBogqwvW aqy aqpwdkW ƒ pRBwivq krdy hn[ auh 
rwSinMg, lwiesyNisg, kImq Aqy mjdUrI inXMqRx, inrXwq kr, ivinmX inXMqRx, ABXMS (kotw), iekwiDkwr 
inXMqrx Awid dy rup iv`c huMdy hn[ auh sPIiqkwrI dbwvW nwl pYdw hox vwlI rukwvtW Aqy kMimAW ƒ dUr 
krx dy leI v`D pRBwvI huMdy hn[ pr auhnW dI sPlqw iek kuSl aqy iemwndwr pRSwsn qy inrBr krdI hY[ 
nhI qW iesdy nwl kwlw bwjwrI, BRStwcwr, lMbI kqwry, stwbwjI Awid pYdw hMudy hn[ iesleI auhnW dw pRXog 
kyvl XuD, Krwb PslW Aqy v`D qo v`D sPIiq vrgy sMktW iv`c hI krx cwihdw hY[

niqjw (Conclusion)

siQirkrx nIqI dy keI aupwieAw iv`co dI koeI AklW qrIkw ckirAw aqwr-cFwau ƒ inXMqirq krx dy leI 
purI nhI hY[ iesleI swry qrIikAw dw ieko vwr pRXog krxw cwihdW hY[ modirk nIqI lwgu krxw Awswn hY 
pr auh G`t pRBwvI hY, ikauik puMjIvwdI ivvsQw iv`c ckirAW nIqI Aqy is`DW inxMqRxW dw pRcln krxw muSkl 
hY pr auh v`D pRBwvI hn[ ikauik puMjIvwdI ivvsQw iv`c ckirAw aqwr-cFwau ivDmwn rihdy hn, iesleI 
auhnW dw purx rup iv`c Kqm krx Awswn nhI hY[ kuJ aqwr-cFwau AwriQk viriD dy leI lwBdwiek ho skdy 
hn Aqy hor AvWCnIX[ siQrIkrx nIqI ƒ AvWCnIX aqwr-cFwau ƒ inXMqirq krl cwihdw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro : 
(State whether the following statements are True or False)

7. vpwr ckr dI sMkucn AvsQw ƒ iqn AvsQwvW iv`c ivKwieAw igAw hY[ 
8. kwlfr dy muqwbk auh SkiqAW jyVI Q`ly dI Aor mof ibMdu ilAwaudI hY, auh au`cqr qy inSicq nhI 

huMdI[
9. jdo ArQivvsQw iv`c puMjI stw`k iv`c viriD huMdI hY qW ieh ArQivvsQw dI Awmdn iv`c kMmI krdw 

hY[
10. modirk nIqI qyjI Aqy mMdI ƒ inXMqirq krx iv`c v`D pRBwvI huMdI hY[

26.3 √≈≈ßÙ (Summary)

 ivAkqIgq Krc nUM G`t krn dy leI, srkwr ivAkqIgq kMpnI Aqy vsqu krW nUM v`DwdI hY[ jdoN 
srkwrI Krc nwl AWmdn v`d huMdI hY qW srkwr AiDkX bjt (Surplus budget) dI nIiq ApnWdI 
hY[ AYsw jW qW kr drW vDw ky jW srkwrI Krc G`t krky jW dovyN qrW kIqw jw skdw hY[ ieh guxk 
dI ivprIq pRikirAw rwhIN Awmdn Aqy smsq mMg nUM G`t kr idMdy hn[

26.4  ÙÏÁ’ØÙ (Keywords)

 J vpwr ckr (Trade Cycle) – vpwirk ckr[
 J iekl (Single) – iekweI[

26.5 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. kwlfr dw ivAwpwr-ckr isDWq kI hY? smJwvo[
2. siQrIkrx nIqIAW jW ivAwpwr ckrW ƒ inXMqirq krx dy aupwey dso[
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¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. ckr   2. pRBwv   3. (a)    4. (a)
5. (A)   6. (a)    7. shI    8. shI
9.glq   10. glq[ 

26.6  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010. 

2. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010. 

3. mYkroiekwnoimks dI loxW : Ac. As. nwQ sweIbr tYk pbilkySn, 2012.
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iekweI-27: modirk nIqI
(Monetary Policy)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

27.1  modirk nIqI dw Bwv (Meaning of Monetary Policy)

27.2  modirk nIqI dy audyS (Objectives or Goals of Monetary Policy)

27.3  modirk nIqI dy apkrx (Instruments of Monetary Policy)

27.4  ivsqwrk modirk nIqI (Expansionary Monetary Policy)

27.5  pRiqbMDwqmk modirk nIqI (Restrictive Monetary Policy)

27.6  ivkwsSIl ArQivvsQw iv`c modirk nIqI dI Buimkw 
(Role of Monetary Policy in a Developing Economy)

27.7  rwjkoSIX nIqI (Fiscal Policy)

27.8  √≈≈ßÙ (Summary)

27.9  ÙÏÁ’ØÙ (Keywords)

27.10 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

27.11 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J modirk nIqI dw Bwv jwnx leI[
 J modirk nIqI dy audyS jwnx leI[
 J ivsqwrk modirk nIqI jwnx leI[
 J pRiqbMDwqmk modirk nIqI jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

modirk nIqI kyNdirAw bYNk rwhI Apnwey gey swK-inXMqRx aupwieAW nwl sMbD rKdI hY[ ieh do qrW dy huMdy 
hn – (i) mwqwqmk (quantitative) – Awm Aqy ApRiqXkS inXMqRx; (ii) guxwqmk (qualitative) – cXnwqmk 
jW p@iqXkS inXMqRx[ pwihlI SyrxI dy AMdr bYNk dr iv`c bdlwv Kuly bwjwr dy pRcwln Aqy pirvrqnSIl 
AwrSx lox Swml rihdI hY[ iehdw audyS kmriSXl bYkW dy mwiDAm nwl ArQ-ivvsQw iv`c swK dy pury p`Dr 
dw inXmn (regulate) krxw hY[ iehdy iv`c pirvrqnSIl sImW apBogqw swK dw inXmn swml rihdy hn[ 
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27.1 modirk nIqI dw Bwv (Meaning of Monetary Policy)

modirk nIqI dw Bwv iek dyS dy kyNdirA bYNk rwhI Apnwey gey swK inXNqRx apwieAW nwl hY[ jonsn modirk nIqI 
ƒ ies qrW pirBwiSq krdw hY – “Awm AwriQk nIqI dy audyiSAW ƒ pRwpq krx dy leI kyNdirA bYNk rwhI mudrw 
dI nIqI ƒ inXMqirk krx dy Aojwr dy rup iv̀c ieh nIqI hY[” jI. ky. Sw iesƒ “mudrw dI mwqrw, pRwpXqw jW 
lwgq ƒ bdlwx dy leI modirk pRwiDkwrI rwhI koeI scyq kMm kIqw igAw,” pirBwiSq krdw hY[

27.2 modirk nIqI dy audyS (Objectives or Goals of Monetary Policy)

modirk nIqI dy mu`K audyS ies qrW hY[
1. purx rojgwr (Full Employment) – puurx rojgwr ƒ modirk nIqI dy mu`K audyiSAw iv`c rwiKAw igAw 
hY[ ieh iek m`hqvpurx audyS hY ikauik byrojgwrI nwl n kyvl sMBwivq aqpwdn dw nukswn hoieAw hY blik 
iehdy iv`c swmwijk pRiqSTw Aqy Awqmsmwn dw vI nukswn hoieAw hY[ iehdy Alwvw ieh grIbI ilAwaudI 
hY[ iesleI purx rojgwr pRwpq krxw Kws lox hY[

ÈØ‡√ Awm AwriQk nIqI dy audyS ƒ pRwpq krx dy leI kyNdrI bYNk rwhI mudrw dI purqI ƒ 
inXMqirq krx dy Aojwr dy rup iv`c hY modirk nIqI[

2.  kImq siQrqw (Price Stability) – kImq p̀Dr iv̀c siQrqw ilAwauxw modirk nIqI dw iek Kws audyS hY[
3.  AwriQk viriD (Economic Growth) – hwl dy swlW iv`c modirk nIqI dy m`hqvpurx audyiSAw iv`co dI 
iek audyS ieh irhw hY ik ArQ-ivvsQw dI qyjI nwl AwriQk viriD hovy[
4.  Bugqwn SyS (Balance of Payments) – 1950 dy swl iv`c modirk nIqI dw iek hor audyS ieh irhw hY 
ik Bugqwn SyS sMquln bnwey rwiKAw jwvy[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. purx rojgwr ƒ modirk nIqI  dy Kws………………… iv`c rwiKAw igAw hY[
2. jd kImqW v`Dx lgidAW hn Aqy auhnW ƒ rokn dI lox huMdI hY qW kyNdrI bYNk ……………… vycdw hY[

27.3 modirk nIqI dy apkrx (Instruments of Monetary Policy)

modirk nIqI kyNdirAw bYNk rwhI Apnwey gey swK-inXMqRx aupwieAW nwl sMbD rKdI hY[ ieh do qrW dy huMdy 
hn – (i) mwqwqmk (quantitative) – Awm Aqy ApRiqXkS inXMqRx; (ii) guxwqmk (qualitative) – cXnwqmk 
jW is`Dw inXMqRx[ pwihlI SyrxI dy AMdr bYNk dr iv`c bdlwv Kuly bwjwr dy pRcwln aqy pirvrqnSIl AwrSx 
lox Swml rihdI hY[ iehdw audyS kmriSXl bYkW dy mwiDAm nwl ArQ ivvsQw iv`c swK dy pury p`Dr dw 
inXmn (regulate) krxw hY[ iehdy iv`c pirvrqnSIl sImW apBogqw swK dw inXmn swml rihdy hn[
1.  bYNk dr nIqI (Bank Rate Policy) – bYNk dr, kyNdrI bYNk rwhI auDwr dyx dI ah G`t qo G`t dr hY ijdy 
qy auh ivinmX dy pwihlI SryxI hNuifAW Aqy kmriSXl bYNk rwhI Dwirq srkwrI pRiqBuiqAW ƒ dubwrw bttw 
(rediscount) krdw hY[ jd kyNdrI bYNk vyKdw hY ik ArQ-ivvsQw dy iv`c sPIiqkwrI dbwv pYdw hoxy Suru ho 
jWdy hn, qW auh bYNk dr v`Dw iddw hY[ kyNdrI bYNk qo auDwr lYxw mihgw ho jwdW hY Aqy kmriSXl bYNk iedy 
nwlo G`t auDwr lYxgy[ kmriSXl bYNk AMgy vpwirAW ƒ auDwr dyx dI ApxI dry v`Dw iddy hn[ ies kwrx 
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auDwr lYx vwly kmriSXl bYNkW qo G`t auDwr lYxgy[ swK dw sMkucn huMdw hY Aqy kImqW hor AMgy v`Dx qo ruk 
jWdI hY[ iehdy ault, jdo kImqW if`g jWdI hn, qW kyNdrI bYNk ApxI bYNk dr ƒ G`tw iddy hY[ kmriSXl 
bYNkW ƒ kyNdrI bYNk qo auDwr lYxw ssqw rihdw hY, qd kmriSXl bYNk vI ApxI auDwr dyx dI dry G`tw iddy 
hn[ iehdy nwl vpwirAW ƒ v`D aDwr lYx ƒ pRoqswhn imldw hY[ invyS ƒ pRoqswhn imldw hY[ aqpwdn, 
rojgwr, Awmdn Aqy mMg v`Dxw Suru krdI hY Aqy kImqW dw ifgxw ruk jwdW hY[

2. Kuly bwzwr dy pRcwln (Open Market Operations) – Kuly bwzwr dy pRcwln mudrw bwzwr iv`c kyNdrI bYNk 
rwhI pRiqBuiqAW dy krX-ivkrX nwl sMbD rKdy hY[ jd kImqW v`Dx lgdI hY Aqy iesƒ rokx dI lox pYdI hY 
qW kydrI bYNk pRiqBuiqAW vycdw hY[ kmriSXl bYNkW dy AwrSx (reserve) G`t jWdy hn Aqy auh vpwrI vrg 
ƒ hor auDwr dyx dI siQiq iv`c nhI hr jWdy[ AMgy invyS hqoqswihq huMdw hY Aqy kImqW iv`c viriD ruk jWdI 
hY[ iesdy ault, jd ArQivvsQw iv`c susqI (recession) dI SkiqAW Suru hodI hY, qW kydrI bYNk pRiqBuiqAw 
KrIddw hY[ kmriSXl bYNk dy AwrSx v`D jWdy hn[ auh v`D auDwr dydy hn, invyS, aqpwdn, rojgwr Aqy 
mMg v`D jWdI hY Aqy kImqW dw ifgxw ruk jwdW hY[

3. irzrv AnupwqW iv`c bdlwv (Changes in Reserve Ratios) – ies Aojwr dw suJwv kynj ny ApxI 
pusqk ‘Treatise of Money’ iv`c idqw sI Aqy sMXukq rwijA Amyirkw pihlW dyS sI ijsny iesƒ modirk 
qrIky dy rup iv`c ApnwieAw[ kwnun dy muqwbk hr bYNk ApxI kul jmw dw kuJ pRiqSq Apxy qhKwno iv`c 
irjrv koS iv`c Aqy kuJ pRiqSq kyNdrI bYNk dy kol rKxw pYdW hY[ jdo kImqW v`Dx lgdI hY qW kyNdrI bYNk  
irjrv Anupwq v`Dw dydy hn[ bYkW ƒ kyNdrI bYNk dy kol v`D rwsI rKxI pYdI hY[ auhnW dy AwrSx G`t jWdy hn 
Aqy auh G`t auDwr iddy hn[ invyS, aqpwdn Aqy rojgwr dI mwqrw qy pRiqkul pRBwv pYdW hY[ iehdy ault 
siQiq iv`c jd irjrv Anupwq G`twieAw jwdW hY, qW kmriSXl bYNkW dy AwrSx v`D jWdy hn[ auh v`D auDwr 
idqy hn Aqy  AwriQk kirAw qy AnukUl pRBwv pYdy hn[

4. cXnwqmk swK inXMqRx (Selective Credit Control) – iviSSt audyiSAW iv`c ivSyS qrW dI swK ƒ pRBwivq 
krx dy leI cXnwqmk swK inXMqrx kMm iv`c ilAwieAw jwdW hY[ ArQivvsQw dy iv`c sttw kirAwvW ƒ 
inXMqirq krx dy leI auh Awm qor qy pirvrqnSIl sImw dI jrurqW (Changing margin requirements) 
dw rup lY ildy hn[ jd ArQivvSQw iv`c jW iviSSt KyqrW iv`c kuJ vsquAW iv`c qyj sttw kirAw huMdI hY 
Aqy kImqW v`Dxw Suru ho jWdI hY, qW kyNdrI bYNk auhnW sImw jwrurqW v`Dw dydI hY[ pirxwm ieh huMdw hY ik 
auDwr lYx vwilAw dI iviSSt pRiqBuiqAW qy krz dy rup iv`c G`t mudrw idqI jWdI hY[ adwhrx dy leI, sImW 
jrurqW ƒ v`Dwky 60 pRiqSq kr dyx dw Bwv hY ik 10,000 ru. dy mu`l dI pRiqBuiqAW dy pRwiDdwqw (pledger) 
ƒ iesdy mu`l dw 40 pRiqsq (4,000 ru.)  krz dy rup iv`c idqw jwvygw[iviSSt KyqrW iv`c susqI dI siQiq 
iv`c, kyNdrI bYNk sImw jrurqW G`twky auDwr lYx ƒ pRoqswhn  dyNdw hY[

 nqIjw (Conclusion)

pRBwvSwlI  ivSlySxwqmk modirk nIiq dy leI jrUrI hY ik bYNk dr, Ku`ly bwjwr dy pRcwln, irjrv Anupwq 
Aqy iviSSt inXMqrx apwvW nUM ieko hI vwr ApnwieAw jwvy[pr swry  mudrw isDWqkwirAW ny svIkwr kIqw 
hY ik- (i) mMdI ivc jdoN vpwr ivSvws AwpxI CIxqm dSw ivc huMdw hY, aoudoN modirk nIiq dI sPlqw jIro 
huMdI hY; Aqy (ii) sPIiq dy ivruD auh sPl rihMdI hY[ mudrw vwidAW dw kihxw hY ik rwjkoSIX nIiq dy mukwbly 
modirk nIiq ivc ApySwkRq v`D lcIlwpn huMdw hY[ ausnUM jldI hI kwirAwinvMq kIqw jw skdw hY[ 

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø modirk nIqI dw Bwv iek dyS dy kyNdrI bYNk rwhI Apnwey gey swK inXMqRx 
apwieAW nwl hY[
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27.4 ivsqwrk modirk nIqI (Expansionary Monetary Policy)

ivsqwrk ( jW ssqI) modirk nIiq dw apBog AvsPIiq 
AMqrwl (deflationary gap) jW mMdI jW susqI (recession) qoN 
inklx dy leI huMdw hY[ jdoN vsquAW Aqy syvwvW dI apBokqw 
mMg Aqy invyS vsquAW dI kwrobwrI mMg ivc igrwvt AwauNdI hY 
qW AsPIiq AMqrwl pRkt huMdw hY[ kyNdrI bYNk ivsqwrk modirk 
nIiq SUru krdw hY jo swK bwjwr dI dSwvW nUM Awswn bxwauNdI hY 
Aqy smsq mMg ivc auqy v`l bdlwv ilAWdI hY[ ies ¿πÁ∂Ù dy 
leI, kyNdrI bYNk Kuly bwjwr ivc srkwrI pRiqBuiqAW KrIddw hY, 
sd`s bYNkw dI irjrv jrUrqW G`t krdw hY, b`tw dr G`t krdw 
hY Aqy coxwqmk swK apwvW rwhIN apBokqw Aqy kwrobwrI swK nMU 
pRoqswihq krdw hY[ iehnW apwvW rwhIN ieh mudrw bwjwr ivc 
swK dI aplbdqw Aqy lwgq nUM G`t krdw hY Aqy ArQivvsQw 
ivc suDwr ilAWdw hY[ 
ivsqwrk mudrw nIiq dw ic`qr 27.1 (A) Aqy (B) rwhIN vrixq 
kIqw igAw hY[ ijQy SUruAwqI susqI sMquln R, Y, P Aqy Q qy 
hY[ ic`qr dy Bwg (A) ivc ibAwj dr OR qy ArQivvsQw ivc 
pihly qoN hI Aiqirkq mudrw pUriq huMdw hY[ mMn lvo kyNdrI bYNk dI 
swK nIiq dy kwrx ArqivvsQw ivc mudrw pUriq ivc virDI hUMdI 
hY[ ieh LM vkr nUM s`jy pwsy LM1 qy srkw dygI[ieh Awmdn nUM 
OY qoN OY1 qy vDWdI hY Aqy smsq mMg v`DdI hY Aqy Bwg (B) 
ivc Bwg vkr D auqy vwly pwsy D1 qy srk jWdw hY vsquAW Aqy 
syvwvW dI mMg ivc virDI dy nwl, aqpwdn dI aucI kImq pD`r 
OP1 qy OQ qoN OQ1 q`k vD`dw hY[ jykr ivsqwrk mudrw nIiq cMgI qrW nwl kMm krdI hY qW E1 ibMdu qy sMquln 
pUrx rojgwr pD`r qy ho skdw hY[pr inmn sImWvW dy kwrx aus siQqI ivc phuMx dI sMBwvnw nhIN huMdI hY[ 

iesdw Kyqr Aqy sImwvW (Its Scope and Limitations)

1930 Aqy 1940 dy dSkW dy dorwn ieh ivSvws kIqw jWdw sI ik qyjI Aqy sPIiq nUM inXMqirq krx dI mMdI 
ivc smuqQwn (recovery) nUM pRoqswihq krn ivc modirk nIiq dI sPlqw bhuq hI sIimq huMdI hY[ieh Dwrxw 
mhwmMdI dy AnuBvW Aqy kynj dy General Theory dy pRkwSn nwl pRkt hoeI hY[ 
mudrwvwidAW dw m`q hY ik kyNdrI bYNk mMdI dy dorwn ssqI mudrw nIiq rwhIN kmriSAl bYNkW dy irjrv vDw 
skdw hY[auh pRiqBuiqAW nUM KrIdky Aqy ibAwj dr G`twky AYsw kr skdw hY[ pirxwmsrUp, auDwr lYx vwilAW 
nUM swK suivDwvW vDwaux nwl bYNkW dI SkqI vD`dI hY[ pr mhwmMdI dw AnuBv swnUM d`sdw hY in qyj mMdI ivc 
jdoN kwrobwirAW ivc inrwSwvwidqw huMdI hY qW ivvhwr ivc AYsI nIiq dI sPlqw zIro huMdI hY[ AYsI siQqI ivc 
bYNk punrUqQwn (revival) ilAWaux ivc Ashwey huMdy hn[ ikauik kwrobwrI ikirAw lgBg Tihrwv dI siQqI 
ivc huMdI hY iesleI  kwrobwrIAW nUM mwlsUcIAW (inventories) bxwaux dy leI aDwr lYx dI koeI pRvrqI nhIN 
huMdI hY, jdik ibAwz dr bhuq G`t huMdI hY[ ikauik auh bYNkW qo pihly dI leI hoeI AwpxI mwlsUcIAW nUM krz 
moV ky G`twauxw cwhUMdy hn[iesdy, Aiqirkq , lMbysmyN pUMjI jrUrqW dy leI auDwr lYc dw svwl mMdI ivc nhIN 
auTdw hY, jdoN kwrobwrI ikirAw pihlY hI bhuq inmn p~Dr qy huMdI hY[apBokqWvW dy nwl vI auhI siQqI huMdI hY 
jo G`tI hoeI Awmdn Aqy byrojgwrI nwl juJ rhy huMdy hn[ AMq auh bYNk krizAW rwhIN koeI itkwau vsqu KrIdxw 
psMd nhI krdy[ ies pRkwr, swry bYNk swK auplbD krw skdy hn lyikn auh kwrobwirAW Aqy apBokqwvW nUM 
iesnUM svIkwr krx dy leI mjbUr nhI kr skdy[ 1930 dy dSk ivc, bhuq G`t ibAwz dr Aqy bYNkW dy kol 
ibnw apXog kIqy irzrvW dI rkm, sMswr dI mMdI vwlI ArQivvsQwvW qy koeI mhq`vpUrx pRBwv nhI pw sky[ 

icqr 27.1
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“ieh nhIN  ikhw jWdw ik qyj sMkucn dy smyN ivc ssqI mudrw nIiq ibnw lwBkwrI pRBwv dy hovygI, blik iesdw 
AiDkqr pRBwv Krwb siQqI nUM v~D Krwb siQqI ivc phUMcwaux qo rokn ivc hovygw[ pr ADomuKI (downturn) 
kwrobwr nwl juVI pRiqbMDWqmk modirk nIiq inSicq rUp nwl ADomuKI kwrobwr nUM hor Krwb bxw dygI- iesdw 
prMprwvwdI audwhrx 1931 dw modirk nIiq sI ijsny mhwmMdI nUM gMBIr bnwx iv`c Apxw Xogdwn idqw…[ 
dUjy pwsy, jykr swK Anukul SrqW qy aplbD hY qW spSt rup iv`c iesdw siQrqwkwrI pRBwv hovygw[ ivvsweI 
dI qrlqw lox purI hox qy ieh holI ho skdw hY Aqy Swied ADomuKI dI sImw ƒ G`tw skdI hY[”

pr 1930 Aqy 1940 dy swlW iv`c modirk nIqI dy pqn dw kI kwrx sI? mhwmMdI dy dorwx Aqy iesqo bwd 
dI kStkwrk Aqy moh-BMg vwly AnuBwvW qo ielwvW kynj dI General Theory v`D siQrqw dy Aojwr dy rup 
iv`c modirk nIqI dy pqn dw kwrx bxI[ kynj ny d`isAW ik v`D loc qrlqw AiDmwn AnusucI (qrlqw jwl) 
qyj mMdI dy smy iv`c modirk nIqI ƒ AshweI dI siQiq iv`c pyS krdw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  kImq p`Dr iv`c siQrqw ilAwauxw modirk nIqI dw iek hY -

 (a) mu`K audyS (A) mu`K kMm

 (e) Xojnw  (s) iedy iv`co koeI nhI[

4.  purx rojgwr pRwpq krxw huMdw hY - 

 (a) ibnW jrUrq dy (A) bhuq jrUrI

 (e) mu`K kMm (s) iedy iv`co koeI nhI[

5.  iviSSt audyiSAW nwl Kws qrW idAW swK ƒ pRBwivq krx dy leI kMm iv`c lwey jWdy hn -

 (a) icXnwqmk swK inXMqRx (A) audyS

 (e) iviSSt Kyqr (s) iedy iv`co koeI nhI[

6.  kyNdrI bYNk ivsqwrk modirk nIqI Suru krdw hY jyVI swK bwzwr dI hwlq ƒ bxwdI hY -

 (a) musk`l (A) soKw

 (e) pirvrqnSIl (s) iedy iv`co koeI nhI[

27.5 pRiqbMDwqmk modirk nIqI (Restrictive Monetary Policy)

swirAW mMgW ƒ G`t krx dy leI bnweI geI modirk nIqI pRiqbMDwqmk (jW mihMgI) modirk nIqI dy nW qo jwxI 
jWdI hY[ iehdw apXog sPIiqkwrI AMqrwl qo bwhr k`fx dy leI huMdw hY[ vsquAW Aqy syvwvW dI apBogqw 
mMg v`Dx dy kwrx ArQ-ivvsQw iv`c sPIiqkwrI dbwv pYdw huMdy hn Aqy iehdy kwrx ivvsweI invyS iv`c 
qyjI (boom) vI AWdI hY[ bYNk swK dI lwgq Aqy aplbDqw v`Dky swrw apBog Aqy invyS G`t krx dy leI 
kyNdrI bYNk pRiqbMDwqmk modirk nIqI Suru krdI hY[ Kulw bwzwr iv`c srkwrI pRiqBuiqAw ƒ vycky sd`s bYNkW dI 
irzrv jrUrqW v`Dwky, btw dr v`Dwky, Aqy cXnwqmk aupwieAW rwhI apBogqw Aqy ivvsweI swK inXMqirq 
krky, kyNdrI bYNk ieho ijhw kr skdw hY[ ien aupwieAw dy rwhI kyNdrI bYNk Kuly bwjwr iv`c swK lwgq Aqy 
aplbDqw v`Dwdw hY Aqy ijdy nwl sPIiqkwrI dbwvW ƒ inXMqirq krdw hY[                                                                                 

iesdw Kyqr Aqy sImwvW (Its Scope and Limitations)

pr modirk nIqI dw Kyqr sPIiq inXMqRx iv`c bhuq hI sIimq huMdw hY[ iehdI sImwvW ies qrW hY - 
1. mudrw dy vyg ic`c viriD (Increase in Velocity of Money) – sPIiq ƒ rokx iv`c modirk nIqI dI 
pRBwivqw dI iek m`hqvpurx sImw hY – jnqw rwhI rwKI mudrw dy vyg iv`c viriD[ kyNdrI bYNk migMgI mudrw dI 
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nIqI rwhI mudrw purqI Aqy mudrw dI lwgq ƒ qW inXMqirq kr skdw hY pr auhdy kol ieho ijhI koeI qwkq 
nhI hMudI ijdy nwl auh mudrw dy vyg ƒ rok sky[ jnqw Awpxy kol ivDmwn mudrw purqI ƒ pRBwvSwlI FMg nwl 
pRXog iv`c ilAw skdI hY ijdy pirxwmsvrup pRiqbMDwqmk modirk nIqI AsPl ho jWdI hY[ keI qrIikAw 
nwl ieho ijhw kIqw jw skdw hY[
(k) smriSXl bYNkW dy invySsucI smwXojn (Commercial Bank Portfolio Adjustments) -jdo pRiqbMDwqmk 
modirk nIqI cl rhI huMdI hY, qW kmriSXl  bYNk kyNdrI bYNk ƒ srkwrI pRiqBuiqAW vycky auDwr lYx vwilAW dI 
krz dI mMg purI krdI hY[ ies qrW dI nIqI bYNkW rwhI pRiqBuiqAW dy rup iv`c rKI jmwvW ƒ skirAW jmwvW 
iv`c isrP bdl dydI hY[ bYNk dI invySsuicAW iv`c pweI srkwrI pRiqBuiqAW krzW dI QW qy sQwnwpn kr 
idqw jwdW hY[ pr bYkW dI kul jmwvW Aqy mudrw purqI iv`c koeI bdlwv nhI huMdw[ pr iehdy nwl kul Krc 
v`D jwdW hY, ikauik bYNk auDwr lYx vwilAW ƒ mudrw auDwr iddy hn[ ies qrW, kyNdrI bYNk dI pRiqbMDwqmk 
mudrw dI nIqI ApRBwvI bx jWdI hY[
Pyj jd bYNk kyNdrI bYNk ƒ srkwrI pRiqBuiqAW vycdy hn, qW bwzwr iv̀c auhnW dI kImqW if̀g jWdI hY Aqy auhnW qy 
ivAwj dI drW v̀D jWdI hY[ iehdy nwl bwzwr iv̀c Awm ibAwj dr FWcw v̀D jwvygw[ pr pRiqBuiqAW dI kImqW 
ifg̀x nwl bYkW ƒ puMjI nukswn hovygw Aqy auh auhnW ƒ c̀kxw nhI c̀xgy[ ieh ies g̀l qy vI inrBr krdI hY ik 
kI bYNk ieh kwmnW rKdy hn ik pRiqBuiq kImqW iv̀c hoeI igrwvt (jW ibAwj dr iv̀c viriD) Q̀Vy smy leI hY jW 
dyr q̀k clx vwlI hY[ jykr bYNkW ƒ ieh kwmnW hY ik pRiqBuiq kImqW iv̀c hoeI igrwvt Q̀Vy smy q̀k rvygI qW auh 
auhnW ƒ (pRiqBuiqAW) puMjI nukswn qy vycx dI bjwey Apxy kol rkdw c̀xgy[ dujy pwsy auh ieh kwmnW krdy hn 
ik pRiqBuiqAw dI kImqW iv̀c hoeI igrwvt kuJ smy q̀k clygI qW auh auc̀I ibAwj drW qy g̀hkW ƒ krz dyx dy 
leI pRiqBuiqAW dI vyc dyxgy Aqy auc̀I ibAwj drW qy krz dyky pRiqBuiqAW dy vyc iv̀c hoeI puMjI nukSwn ƒ purw kr 
lYxgy[ pr jdo iek vwr krz dy leI mMg db jwvygI, qW bYNk srkwrI pRiqBuiqAW ƒ auhdy qo G̀t kImq iv̀c vwps 
Kird skxgy ijs qy auhnW ƒ pRiqBiqAW vycI sI, Aqy dubwrW ies sody nwl lwB iv̀c rihxgy[ ies qrW, kmriSXl 
bYkW dI invyS sucI smwXojn dI nIqI, mihMgI mudrw dI nIqI dy rhqy vI, kul mudrw purqI dw vyg v̀Dw dydI hY Aqy 
pirxwmsvrup mihMgI mudrw dI nIqI ApRBwvI bxky rhI jWdI hY[
(K) gYr-bYk ivqIX miDAwmW dI BuimkW (Role of Non-Bank Financial Intermediaries) - NBFIs morirk 
nIqI dI mudrw purqI inXNqirq krx dI Smqw ƒ do qirikAW nwl rokdy hn[ pihlW, auh krj dyx leI 
pRiqBuiqAW bycdy hn Aqy kmriSXl bYNk dI qrW ausI qrW mudrw dy vyg vDwdy hn ijsdI au`qy ivAwiKAw 
kIqI jw cukI hY[ dujy, mihMgI mudrw nIqI dy iv`ckwl pRiqBuiqAW qy ijvy-ijvy ibAwj dry v`DdI hY, auvy-auvy 
bcqkrqW qo v`D koS pRwpq krx dy leI ivqIA miDAm Apxy kol jmwvW qy ibAwj dr v`Ddy jWdy hn[ iedy 
nwl bcqkrqwvW ƒ pRoqswhn imldw hY ik auh ApxI inSkirAW mudrw ien miDXsQW ƒ dy dyNdy hn ijdy nwl 
auhnW dI ibAwj dyx dI Smqw Skiq Aqy v`D jWdI hY[ ies qrW ieh mDXsQ mudrw dy vyg v`Dx iv`c sPl 
huMdy hn ijdy pirxwmsvrup mihMgI pRiqbMDwqmk modirk nIqI ASm bxky rh jWdI hY[
(g) aplbD mudrw purqI dw byhqr FMg nwl pRXog krx dy apwey (Methods to Make Better Use of Available 
Money Supply) -injI Kyqr iv`c auplbD mudrw purqI dw byhqwr FMg nwl pRXog krx nwl keI apwey 
k`fy gey hn jyVy pRiqbMDwqmk modirk nIqI ƒ ApRBwvI bxw iddy hn[ ieho ijgy kuJ qrIky hn ivkirA ivq 
kMpinAW dw iniDAW sMgrh dy byhqr aupwieAW dw ivkws, kmriSXl bYkW dI qulnw iv`c NBFLs rwhI jnqw 
ƒ v`D au`cI ibAwj drW qy koS auDwr lYxw, Awid[ kmriSXl bYkW dy iBn sroqW dy koS pRwpq krky, ies qrW 
dI sMsQwvW pRiqbMDwqmk modirk nIqI dy iv`ckwl mudrw dI aplbD purqI dy vyg v`Dx iv`c sPl ho jWdI hY[
2.  ivBydk (Discriminatory) – mihMgI modirk nIqI dy ArQivvsQw dy iBn KyqrW iv`c ivBydn pRBwv pYdy 
hn[ ieh ikhw jwdW hY ik jyVy Prm ivq-ivvsQw dy AWqirk sroqrW qy inrBr krdI hY, auhnW qy pRiqbMDwqmk 
modirk nIqI dw koeI pRBwv nhI pYdW[ dUjy pwsy, kyvl aunW hI PrmW qy pRBwv pYdW hY jyVy iniDAW dy leI bYNikg 
pRxwlI qy inrBr krdI hY[ ivSyS rup qy mMihgI modirk nIqI dy sMbD iv`c ieh smiJAw jwdW hY ik auh vpwirAW 
dy ivruD kMm krdI hY, ikauik auh swK lwgqW iv`c bdlwv dy pRiq v`D qo v`D sMvydnSIl huMdy hn ijsdw kwrx 
ieh hY ik auh swK joiKm nhI auTw skdy Aqy AwvwsIX inrmwx qy kuJ qrW dy rwijX jW sQwnIX srkwrI Krc 
dy ivruD hMudy hn[ ieh auhnW dy Krc ƒ holI hI nhI kr skdI blik rok vI skdI hY[
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3.  swK bwzwr dw Kqrw (Threat to Credit Market) – jykr kyNdrI bYNk, swK bwzwr ƒ sKqI nwl inXMqirq 
krdw hY Aqy invySk ibAwj drW iv`c inrMqr viriD dI auimd rKdy hn qW ieh swK bwjwr dy krz-Xog koSW 
ƒ Kqm kr skdw hY[ Plsvrup, pRiqBuiqAW vycI nhI jw skdI Aqy swK bwzwr kMmW ƒ bMd kr skdw hY[
4.  NBFIs dI SoDn-Smqw ƒ Kqrw (Threat to Solvency of NBFIs) – pRbl pRiqbMDwqmk modirk nIqI 
qyjI nwl v`DdI ibAwj drW dy rwhI bcq bYkW Aqy bcqW Aqy krz sMgTnW ijvy NBFIs dI SoDn-Smqw 
(solvency) ƒ Kqrw pYdw kr skdI hY[ ieho ijhw iesleI ik kmriSXl bYkW qo iBn, auh Apxy ƒ qyjI nwl 
v`DdI ibAwj drW nwl sMquilq rKx dI siQiq iv`c nhI huMdy[
5.  auDwr lYx vwlo Aqy aDwrdwqwvW dI pRqXwSwvW iv`c bdlwv (Changes of Expectations of Borrowers 
and Lenders) – bhuq mihMgI modirk nIqI auDwr lYx vwlo Aqy aDwrdqwvW dI pRqXwSwvW ƒ bdl skdI hY[ 
iesleIo auh swK bwzwr siQiqAW iv`c ApirvrqnIX bdlwv lwdy hn[ ibAwj drW iv`c qyj viriD pRqXwSwvW 
ƒ ienW bdl skdI hY ik jd ies nIqI ƒ C`f vI idqw jwdW hY Aqy iek ivsqwrk mudrw nIqI Suru kIqI jWdI 
hY qd vI auDwrdwqw ibAwj drW iv`c dubwrw viriD hox dy purvwnumwn dy kwrx lMmy smy dw krz dyx dy leI 
ieCw C`f skdy hn[ dUjy pwsy auDwr lYx vwly Biv`K iv`c ibAwj drW dy viriD hox dy purvwnumwn dy kwrx lMmy 
smy dy koSW qo auDwr lY skdy hn jykr auhnW ƒ iesdI qwqkwilk jrurq nhI huMdI[
6.  smy pScqwey (Time Lags) – mihMgI modirk nIqI dI pRBwivqw qy iek hor m`hqvpurx sImw ieh hY ik 
kwrvwhI dI jrUrq Aqy kwrvwieAW dw AiBigAwn, inrxX Aqy pRcwln dy smy pScqwey rihdI hY[ cuMik modirk 
AiDkwrI ien smy pScqwvW dy kwrx smy qy pRiqbMDwqmk modirk aupwieAW d pwln nhI kr pwdy iesleI 
modirk nIqI bhuq holI kMm krdI hY[ AMq sPIiq ƒ inXMqirq krx iv`c ieh v`D pRBwvkwrI nhI hodI[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7.  mudrwvwidAW dw mq hY ik kyNdrI bYNk mMdI dy dorwx ssqI nIqI rwhI kmrisXl bYkW dy irzrv v`Dw 
skdw hY[

8. purx rojgwr ƒ modirk nIqI dy Kws audyiSAW iv`c nhI riKAW igAw hY[
9. sPIiq ƒ rokx iv`c modirk nIqI dI pRBwivqw dI iek m`hqvpurx sImw hY – jnqw rwhI rKI mudrw 

dy vyg iv`c viriD[
10. jdo bYNk kyNdrI bYNk ƒ srkwrI pRiqBuiqAW vycdy hn qW bwjwr iv`c auhnW dI kImqW auT jWdI hY[

27.6  ivkwsSIl ArQivvsQw iv`c modirk nIqI dI Buimkw 
(Role of Monetary Policy in a Developing Economy)

iek ivkwsSIl ArQ-ivvsQw iv`c modirk nIqI swK dI lwgq Aqy pRwpXqw ƒ pRBwivq krky, sPIiq qy 
inXMqRx krky Aqy Bugqwn SyS sMquln ƒ kwiem rKky AwriQk viriD dI dr ƒ v`Dx iv`c m`hqvpurx kMm krdI 
hY[ iesleI ieho ijhy dyS iv`c modirk nIqI dy Kws audyS sPIiq ƒ inXMqirq krky Aqy kImqW ƒ siQr krx 
dy leI swK inXNqRx krxw ivinmX dr ƒ siQr krxw, Bugqwn SyS iv`c sMquln pRwpq krxw Aqy AwriQk 
ivkws v`Dwxw hY[
1.  sPIiqkwrI dbwvW ƒ inXNqirk krxw (To Control Inflationary Pressures) – ivkws dI pirikirAw 
iv`c pYdw hox vwlI sPIiqkwrI dbwvW qy kwBu pwx dy leI, modirk nIqI ƒ Kws inXMqRx dy mwqrwqmk Aqy 
guxwqmk donW pRkwr dy aupwieAW dI lox huMdI hY[ modirk nIqI dy apkrxW iv`c Kuly bwjwr pRcwln (open 
market operations) Aivkisq dySW iv`c sPIiq ƒ inXNqirq krx iv`c sPl nhI hY ikauik ibnw mwrikt 
Cotw Aqy Aivkisq huMdw hY[ kmriSXl bYNk locSIl nkd-jmw (cash-deposit) Anupwq rKdy hn ikauik auhnW 
qy kyNdrI bYYNk dw purx inXqRx nhI hMudw[ auh Apx swpySqAw G`t ibAwj drW dy kwrx srkwrI pRiqBuiqAW 
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iv`c vI invyS krx dI ieCw nhI rKdy hn[ iehdy ielvW, srkwrI pRiqBuiqAQ iv`c ivvyS krx dI bjwey auh 
Apxy irjrvW ƒ qrl rup iv`c ijvy sonw, ivdySI mudrw Aqy nkdI iv`c rKxw psNd krdy hY[ kmriSXl bNYk 
vI kyNdrI bYNk qo auDwr lYx jW dubwrW btw krdy rihxw nhI cwhdy[
bYNk dr nIqI vI hyT kwrxW dy kwrx ieho ijhy dySW iv`c aunI pRBwvkwrI nhI hMudI hY –(i) b`ty dy iblW iv`c 
kMmI; (ii) ibl mwrikq dw sMkuicq Awkwr; (iii) ivSwl gYr-modrIkirq Kyqr ijQy vsqu ivinmX huMdw hY;  
(iv) dysI bYNkW dw Asiqqv jyVw kyNdrI bYNk dy nwl iblW dw b`tw nhI krdy hn; (v) ivSwl nkd irzrv rKx 
dI kmriSXl bYNkW dI pRviriq; Aqy (vi) ivSwl ASMgiTq mudrw bwjwr dw hoxw[
modirk nIqI dy aupkrx dy rup iv`c pirvrqnSIl irzrv Anupwq (Variable Reserve Ratio) dw aupBog 
LDCs iv`c bYNk dr nIqI Aqy Kuly bwjwr pRcwlnW dI ApySW v`D pRBwvkwrI huMdw hY[ ikauik pRiqBuiqAW dw bwjwr 
bhuq Cotw hY iesleI Kuly bwzwr pRcwln sPl nhI hn[ pr kyNdrI bYNk rwhI pirvrqnSIl irzrv Anupwq 
iv`c viriD jW kMmI pRiqBuiqAW dI kImqW qy ibnW ault pRBwv pwey kmriSXl bYNk dy kol aplbD nkdI ƒ 
v`Dwdy jW G`tw iddy hn[ dubwrW kmriSXl bYNk ivSwl nkd irjrv rKdy hn jyVy kyNdrI bYNk rwhI G`twey nhI 
jw skdy[ pr nkd irjrv Anupwq ƒ v`Dwx nwl bYkW dI qrlqw G`tdI hY[ LDCs iv`c pirvwrqnSIl irzrv 
Anupwq dy apXog dI kuJ sImwvW hn – pwihlI cuMik gYr-bYNikMg ivqIX mDXsQ kyNdrI bYNk dy kol jmwvW ƒ 
nhI rKdy hY iesleI auh iedy nwl pRBwivq nhI huMdy[ dujy auh bYNk jyVy v`D qrlqw nhI rKdy hn, auhnW dy 
bjwey jyVy rKdy hn, v`D pRBwivq huMdy hn[
pr swK dy AwvMtn nUM pRBwivq krn Aqy PlsrUp invyS dI pd`qI nUM pRBwivq krn ivc mwqrwqmk apwvW 
dI ApySw guxwqmk swK inXMqrx (qualitative control; measures) apwX v`D pRBwvkwrI huMdy hn[LDCs 
ivc ikRSI, Kdwn, plWtySn Aqy aDXog ivc aplb`D ivklipk aqpwdkIX sroqW dI ApySw svrx, ABuSx, 
mwlsuicAW, vwsqivk sMpdw Awid ivc invyS krn dI pRbl pRvriq pweI jWdI hY[ AYsy AnuqpwdkIA audySW 
dy leI swK suivDwvW nUM inXMqirq Aqy sIimq krx dy leI cXnwqmk swK inXMqrx v`D apXukq huMdy hn[ auh 
KdwnW Aqy k`cy mwl dy ivSy ivc s`tw ikirAwvW nUM inXMqirq krn ivc lwBdwiXk huMdy hn[auh ArQivvsQw 
ivc AnuBwigA sPIiqAW (sectional inflations) nUM rokx ivc v`D apXogI is`D huMdy hn[ auh AwXwqkrqwvW dy 
leI ivdySI mudrw dy brwbr Agirm rkm ivc jmw krnw jrUrI bxw ky AwXwq  dy leI mMg ktoqI krdy hn[ 
iesdw ieh pRBwv vI pYNdw hY ik bYNkW dy AwrkSx G`t jWdy hn ijQy q`k ik ies pRikirAw ivc ahnW dy jmw 
kyNdrI bYNk nUM hsqWqirq ho jWdy hn[ cXnwqmk swK inXMqrx apwv inSicq pRkwr dy jmwnq, apBokqw swK 
inXmn Aqy swK dI rwSinMg dI bjwey sImw jrUrqW dy bdlwv dy rUp ivc ho skdy hn[
2.  kImq siQrqw pRwpq krnw (To Achieve Price Stability) - kImq siQrqw pRwpq krn dy leI modirk 
nIiq iek mhq`vpUrx Aozwr hn[ ieh mudrw mMg Aqy pUriq ivc smuicq smwXojn (adjustment) ilAWdI hY[ 
iehnW dovW ivc AsMquln, kImq pD`r ivc pRiqibMbq ho jwvygw[ mudrw pUriq ivc kmI virDI nUM rok dygI, 
jdik iesdI AiDkqw sPIiq ilAweygI[ jdoN ArQivvsQw ivkws dy v`l AgRsr huMdI hY qW KyqI Aqy auiDAoigk 
aqpwdn ivc virDI nwl Aqy gYr-modirk Kyqr ivc holI-holI pirvriqq hox nwl mudrw dI mMg vD~dI hY[ 
iesnwl lYx-dyx Aqy s`tw audySW dy leI mudrw dI mMg vI vDygI[iesleI modirk AiDkwrI nUM sPIiq rokx dy 
leI Aqy kImqW ivc siQrqw ilAwaux dy leI mudrw dI pUriq nUm mudrw dI mMg dy Anupwq qoN v`D vD`wxw pvygw[ 
3.  Bugqwn- bwkI Gwtw G`t krnw (To Bridge BOP Deficit) - ibAwz dr nIiq dy rUp ivc modirk nIiq 
Bugqwn bwkI dy Gwty nUM pUrw krn dy leI bhuq mhq`vpUrx kMm krdI hY[ ivkws dy inXoijq lkiSAW nUM pUrw 
krn dy leI ivkwsSIl ArQivvsQwvW nUM gMBIr Bugqwn bwkI dIAW muSklW dw swmxw krnw pYNdw hY[ ibjlI, 
iscweI, AwvwjweI AwdI ijhw buinAwdI FWcw sQwipq krx, Aqy lohw Aqy iespwq, arvrk, rswiXn Awid 
pRiqAkSqw aqpwdkIX ikirAWvw dy leI AYsy dySW nUM pUMjI apkrx, mSInrI, kc`wmwl, purjy Aqy apskr 
AwXwq krxy pYNdy hn[ijsnwl ahnW dy inirXwq ivc virDI huMdI hY[ pr ahnW dy inirXwq giqhIn huMdy hn 
Aqy sPIiq dy kwrx inirXwq dIAW kImqW vI aucIAW huMdIAW hn[ pirxwmsrUp, AwXwq Aqy inirXwq ivc 
AMqr pYdw ho jWdw hY, ijsnwl Bugqwn bwkI AsMquilq ho jWdw hY[ modirk nIiq aucI ibAwj dr rwhIN Bugqwn 
bwkI dy Gwty nUm G`t krn ivc shwiek ho skdI hY[ aucI ibAwz dr invySW dy AMqr –pRvwh nUM pRoqswhn dyky 
Bugqwn bwkI dy AMqr nUM G`t krx ivc shwiek huMdI hY[
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4.  ibAwj dr nIiq (Interest Rate Policy) - iek ivkwsSIL ArQivvsQw dy leI aucI ibAwz dr nIiq 
v~D bcq nUM pRoqswihq krdI hY, bYNikNg AwdqW ivkisq krdI hY Aqy ArQivvsQw dy mudrIkrx nUM qyjI pRdwn 
krdI hY, jo pUMjI inrmwx Aqy AwriQk virDI dy leI jrUrI hY[ aucI ibAwj dr nIiq sPIiq nUM dUr krx vwlI 
vI hY ikauNik ieh s`tY Aqy krMsIAW dy leI aDwr lYx Aqy invyS krn nUM hqoqswihq krdI hY[ iPr, ieh 
nIiq durl`B pUMjI sMswDnW dy AwvNtn nUM v~D aqpwdkIX sroqW ivc vwDw idMdI hY[ kuJ ArQSwsqrI ieho ijhy 
dySW ivc nINvI ibAwz dr nIiq dy smrQk hn ikaNik aucIAW ibAwz drW invyS ivc bwDk huMdIAW hn pr 
AnuBivk pRmwx ieh d`sdy hn ik ivkwsSIl dySW ivc kwrobwr Aqy auiDXog ivc invyS ibAwz-byloc huMdy hn 
ikauNik invyS dI kul lwgq ivc ibAwz dw bhuq G~t Anupwq huMdw hY[ ies ivpirq mqW dy bwvjUd, modirk 
AiDkwrI dy leI ivBydk (discriminatory) ibAwz drW dI nIiq dw Anusrx krnw aicq hY[ ies nIiq dy 
Anuswr, AnwvSk Aqy AnuqpwdkIX pRXogW dy leI aucIAW ibAwz drW Aqy aqpwdkIX pRXogW dy leI nIvIN 
ibAWz drW hoixAW cwihdIAW hn[ 

5. bYNikNg Aqy iv`qI sMsQWvW sQwipq krnw (To Create Banking and Financial Institutions) - LDCs 
ivc modirk nIiq dw iek ¿πÁ∂Ù pUMjI inrmwx dy leI bcqW nUM jutwauxw, pRvwihq krn Aqy pRoqswihq krn 
dy leI bYNikNg Aqy iv`qI sMsQwvW dI sQwpnW Aqy ivkws krnw huMdw hY[ modirk AiDkwrI nUM pyNfU Aqy SihrI 
KyqrW ivc SwKw bYNikNg dI sQwpnw nUM pRoqswhn dyxw cwihdw hY[ AYsI nIiq gYr-mOdrIkRiq Kyqr dy mudrIkrx 
ivc shwiek hovygI Aqy pUMjI inrmwx dy leI bcq Aqy invyS  nUM pROqswihq krygI[ ieh mudrw Aqy pUMjI bwjwr 
nUM vI sMgiTq Aqy ivkisq krygI[ ivkwsoNmuKI modirk nIiq dI sPlqw dy leI ieh jrUrI hY, ijs ivc krz 
pRbMD vI Swiml hY[ 

krz pRbMDn (Debt-Management) - iek ivkwsSIl dyS ivc swvrjink krz dw pRbMDn krnw modirk nIiq 
dy mh`qvpUrx kMmW ivco iek hY[ iesdw lkS hY srkwrI boNfW dw aicq smyN qy jwrI krnw, auhnW dI kImqW 
nUM siQr krnw Aqy swrvjink krz dI syvw lwgq nUM inauNqm bxwauxw[ krz- pRbMDn dw pRDwn lkS ieho 
ijhIAW siQqIAW pYdw krdw hY ijnW ivc swvrjink krz vrHw- pRiq vrHw vD`dw jwvy[ ieho ijhy dySW ivc 
swvrjink krz mudrw pUriq nUM inXMqirq krn Aqy ivkws pRogrwmW nUM iv`q pRdwn krn dy leI jrUrI huMdw 
hY[pr swvrjink krz jrUr hI ssqI drW qy hoxw cwihdw hY[ inmn ibAwz drW srkwrI boNfW dIAW kImqW 
vD`wdIAW Aqy auhnW nMU lokW dy leI v`D AwkrSk bxwauNdI hY[ auh krz dw pRBwv vI G`t mihsUs krdy hn[ 

nqIjw (Conclusion) - ies qrW smuicq modirk nIiq, ijvyN ik auqy d`sI geI hY, sPIiq nUM inXMqirq krn, 
Bugqwn bwkI AMqrwl G`t krn, pUMjI inrmwx nUM pRoqswihq krn Aqy AwriQk virDI nUM vD`waux ivc shwiek 
huMdI hY[ 

LDCs iv`c mudirk nIqI dIAW sImwvW (Limitations of Monetary Policy in LDCs) 

ivkwsSIl dySW nUM AnuBv ieh d`sdw hY ik modirk nIiq dI ieho ijhy dySW ivc sIimq Buimkw huMdI hY[iesdy 
hyT ilKy kwrx hn-

1. ivSwl gYr-mudirkRq Kyqr (Large Non-monetized Sector) - ieho ijhy dySW ivc iek gYr-mudirkRq 
Kyqr huMdw hY jo modirk nIiq dI sPlqw ivc bwDk huMdw hY[AiDkqr lok pyNfU KyqrW ivc invws krdy hn ijQy 
vsqu ivinXm pRxwlI dw pRcln huMdw hY[ pirxwmsrUp, modirk nIiq ArQivvsQw dy ivsqrq Bwg nUM pRBwivq 
krx ivc AsPl huMdI hY[ 

2.  Aivkisq mudrw Aqy pUMjI bwjwr (Undeveloped Money and Capital Markets) - mudrw Aqy pUMjI 
bwjwr Aivkisq huMdy hn[ iehnW bjwrW ivc iblW, stwkW Aqy SyArW dw ABwv huMdw hY jo modirk nIiq dI 
sPlqw nUMN sIimq krdy hn[ 

3.  v`fIigxqI NBFIs (Large Number of NBFIs) - ieho ijhy dySW ivc dySIX bYNkrW ijvyN gYr-bYNk iv`qI 
m`Divckwr v`fy pYmwny qy kMm krdy hn, pr ieh modirk AiDkwrI dy inXMqrx dy AMqrg`q nhIN AwauNdy hn[ies 
kwrx vI ieho ijhy dysW ivc modirk nIiq dI pRBwivqw sIimq ho jWdI hY[ 
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4.  v`D qrlqw (High Liquidity) - kmriSAl bYNkW dy kol v`D qrlqw pweI jWdI hY ijsnwl auh kyNdrI bYNk 
dI swK nIiq rwhIN pRBwivq nhIN huMdy[ ieh vI modirk nIiq nUM G`t, pRBwvSwlI bxwauNdw hY[ 
5.  ivdySI bYNk (Foreign Banks) - lgBg swry ivkwsSIl dySW ivc ivdySI kmriSAl bYNk ivDmwn huMdy 
hn[ auh vI ivdySI pirsMpiqAW vycky Aqy Awpxy mu`K dPqrW qo mudrw k`Fky modirk nIiq nUM G`t pRBwvSwlI 
bxw idMdy hn, jdik dyS dw kyNdrI bYNk mihMgI mudrw nIiq dw Anusrx kr irhw huMdw hY[ 
6.  G`t bYNk mudrw (Less Bank Money) - ieho ijhy dySW ivc modirk nIiq iesleI vI sPl nhIN huMdI 
ikauNik bYNk-mudrw dyS ivc kul mudrw pUriq dw iek Cotw ijhw Anupwq huMdI hY[ ijsdy pirxwm srUp, kyMdrI 
bYNk pRBwvSwlI rUp nwl swK inXMqrx krx ivc AsmrQ huMdw hY[    
7. bYNkW ivc mudrw jmw nhIN (Money not Deposited with Banks) - ssirD lok bYNkW ivc mudrw jmw 
nhIN krvwauNdy pr ausnUM gihxy, sonw, vwsqivk sMpdw, s`ty pRdrSnkwrI apBog AwdI qy pRXog krdy hn[ ieho 
ijhIAW ikirAWvW sPIiqkwrI dbwvW nUM pROqswihq krdIAW hn, ikauNik ieh modirk AiDkwrI dy inXMqrx 
ivc nhIN AwauNdIAW hn[ 

‡≈√’ ivsqwrk modirk nIqI dy sMbD iv`c Apxy ivcwr ibAwn kro[

27.7 rwjkoSIX nIiq (Fiscal Policy)

1. Bwv (Meaning)

rwjkoSIX nIiq qoN Bwv siQrIkrx jW virDI dy leI srkwr rwhIN krwDwn Aqy swvrjink Krc dw pRXog hY[ “ 
rwjkoSIX nIiq qoN AsIN srkwr dy auhnW kMmW dw aulyK krdy hW jo srkwr dI pRwpiqAW Aqy KricAW nMU pRBwivq 
krdy hn ijnW nUM AsIN Awm rUp nwl srkwr dI Su`D pRwpiqAW, ausdy AwiDkX Aqy Gwty rwhIN mwipq mMn lYNdy 
hn[”(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) 
injI apBog Aqy invyS ivc ieqrwjXog (undesirable) bdlwvW nUM srkwr swvrjink KricAW Aqy krW 
dy pRiq-ckrIX (anti-cyclical) bdlwvW rwhIN sMquilq kr skdI hY[ AwrQr ismQIj ny rwjkoSIX nIiq nUM 
ies qrW pirBwiSq kIqw hY, “ieh AYsI nIiq hY ijsdy AMqrgq srkwr Awpxy Krc Aqy rwjsv kwrjkumW 
nUM rwStrI Awmdn, aqpwdn Aqy rojgwr qy ApyiSq pRBwv pYdw krx Aqy AnpyiSq pRBwv rokx dy leI pRXog 
krdI hY[”(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) jykr rwjkoSIX nIiq dw AMiqm lkS ArQivvsQw dw lMby smyM dw siQrIkrx hY, iPr vI 
ieh lkS kyvl AlpkwlIn AwriQk aqwr-cVwv nUM sMBwlx nwl hI pUrw ho skdw hY[ ies pRsMg ivc AotO 
eykstIn ny rwjkoSIX nIqI nUM ieauN pirBwiSq kIqw hY ik ieh “ krW Aqy KricAW ivc bdlwv hY ijsdw lkS 
pUrx rojgwr Aqy kImq-p~Dr siQrqw dy AlpkwlIn audySW nUM pUrw krnw hY[" 

(This refers to “changes in taxes and expenditures which aim at shortrun goals of full employment 
and price-level stability.”)

2. rwjkoSIX nIqI dy audyS (Objectives of Fiscal Policy) 

rwjkoSIX nIqI dy inmn ¿πÁ∂Ùy hn- 
1. purx rojgwr pRwpq Aqy kwiem krxw[
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2. kImq p`Dr ƒ siQr krxw[
3. ArQ-ivvsQw dI viriD dr ƒ siQr krxw[
4. Bugqwn SyS iv`c sMquln kwiem krxw[
5. G`t ivkisq dySW dy AwriQk ivkws ƒ v`Dwxw[

3. rwjkoSIX nIqI dy Aojwr (Instruments of Fiscal policy)

srkwrI Krc Aqy krwDwn iv`c bdlwv dy mwiDAm nwl rwjkoSIX nIqI pRblrup iv`c rwStrI Awmdn, rojgwr 
aqpwdn Aqy kImqW ƒ pRBwivq krdI hY[ mMdI dy dorwx swrvjink Krc iv`c viriD vsquAW Aqy syvwvW dy 
leI kul mMg ƒ v`DdI hY Aqy guxk pirikirAW dy rwh iv`c Awmdn dI v`DI viriD krdI hY, jdik krW iv`c 
kMmI dw pRBwv ieh huMdw hY ik pRXojX Awmdn v`DdI hY ijdy pirxwmsvrup lokW dy aupBog Aqy invyS Krc v`D 
jWdy hn[ dujy pwsy, sPIiq dy dorwx swrvjink Krc iv`c hox vwlI kMmI kul mMg, rwStrI Awmdn, rojgwr, 
aqpwdn Aqy kImqW ƒ G`tw dydI hY, jdik krW iv`c viriD pRXojX (disposable) Awmdn ƒ G`twdI hY Aqy 
pirxwmsvrup apBog Aqy invyS KricAW ƒ G`t kr iddI hY[ ies qrW Krc Aqy krwDwn kwrjk@m XukiqXukq 
sMXog rwhI srkwr ArQ-ivvsQw iv`c AvsPIiqkwrI aqy sPIiqkwrI dbwvW ƒ inXMqirq kr skdI hY[ hux 
AsI rwjkoSIX nIqI dy ivivD swDnW dI crcw krWgy[
1.  bjt nIqI (Budgetary Policy) -  pRiq-ckrIX rwjkoSIX nIqI (Contra-cyclical Fiscal Policy) – 
bjt rwjkoSIX nIqI dw iek mu`K swDn hY[ bjt nIiqAW srkwr dI pRwpiqAW Aqy Krco dy pirmwx Aqy sMbD 
iv`c inXMqrx krdI hY[ AwmI Eun Awm bjt nIiqAW dI g`l krdy hn, jyVI ArQivvsQw ƒ siQr bnwny leI 
A5nweI jw skdI hY —
(i) bjt G`wtw (Budget Deficit) - mMdI iv`c rwjkoSIX nIqI (Fiscal 
Policy under Depression) – G`wty dI bjt nIqI qy kwbU pwx dw 
m`hqvpurx aupwey hY[ jd srkwrI Krc auhdI pRwpqI qo v`D jwdW hY qW 
rwStrI Awmdn dI Dwrw iv`c audy qo v`D mwqrwvW pwieAw jwidAW hn 
ijnI ik auhdy qo k`fI heI hY[ Gw`tw srkwr dy SuD (net) Krc ƒ pyS 
krdw hY, jyVw rwStrI Awmdn ƒ SuD Krc dw guxk guxw (multiplier 
times) v`DwdI hY[ jykr MPC2/3 hY qW guxk 3 hovygw Aqy jykr 
srkwrI Krc iv`c  100 krof rupy dI SuD viriD hodI hY, qW auh rwStrI 
Awmdn ƒ v`Dwky 300 krof rupy (100 × 3) qy puMjw dyvygI[ ies qrW 
bjt-Gw`tw kul mMg qy ivsqwrk pRBwv (expansionary effect) pMdw 
hY Bly hI rwjkoSIX pirikirAW iv`c sImWq pRiviriqAW Aqy pRXojX pRwpiqAW dw dubwrw ivqrx hovy[ bjt 
dw ivsqwr nwl pRBwv icqr 27.1 iv`c AwryKIX rup iv`c ivAKwieAw igAw hY[ C apBog Pln hY[C + I + 
G, bjt pyS krx qo pwihlw apBoh , invyS Aqy srkwrI Krc (kul Krc Pln) ƒ pyS krdw hY[ mMn lvo ik 
ArQ-ivvsQW iv`c srkwrI Krc G v`DwieAw jWdw hY[ pirxwmsvrup kul Krc Pln au`qy dI Aor srk ky C 
+ I + G’ q`k pMuj jWdw hY[ Awmdn OY qo v`Dky OY1 ho jWdI hY, jdik sMquln siQiq E qo E1 qy clI jWdI 
hY[ srkwrI Krc iv`c viriD E1B (= ∆ G) dI bjwey Awmdn iv`c viriD YY1 + EA = E1A v`D hY BA (E1A 
– E1B) apBog iv`c viriD ƒ ibAwn krdw hY[ ies qrW bjt Gw`tw sdw ivsqwrk hMudw hY ikauik vwsqivk 
srkwrI Krc ƒ mwqrw dI bjwey rwStrI Awmdn iv`c viriD huMdI hY[ bjt G`wty dy ies qrIky nwl krW ƒ 
ijvyN dw iqvyN r`iKAw jwdW hY[
bjt Gw`tW krW iv`c kMmI krdy Aqy ibnW srkwrI krc iv`c kMmI ikqy vI pRwpq kIqw jw skdw hY[ krW iv`c 
kMmI lokW dy hwQW iv`c ijAwjdwqr v`D pRXojX Awmdn Cf dydI hY Aqy ies qrW v`Dy hoey apBoh Krc ƒ pRyirq 
krdI hY[ iesdy pirxwmsvrup AMgy kul mMg, aqpwdn Awmdn Aqy rojgwr iv`c viriD krdI hY[ iesƒ icqr 
27.2 iv`c spSt kIqw igAw hY, ijQy C mul apBog Pln hY[ mMn lvo ik kr iv`c ET mwqrw G`tw idqI jWdI 
hY[ iedy nwl apBog Pln au`qy dI Aor srk ky C’ qy pMuj jwvygw Aqy OY qo v`Dky Awmdn OY1 ho jwvygI[

icqr 27.2
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pr, krW iv`c kMmI v`Dy hoey apBog Krc dy mwrg qo bhuq ivsqwrk nhI huMdI, ikauik ho skdw hY ik kr rwhq 
iv`c apBog qy n Krc kIqy jwey Aqy bcw idqw jwvy[ jykr vpwr prqXwSwvW nIcI ho, qW ho skdw hY ik vpwirk 
vI v`D invyS n kry[ ies qrW dy KqirAW qo bcx dy leI srkwr ƒ cwihdw hY ik krW iv`c kMmI dy nwl v`Dy 
hoey srkwrI Krc dI nIqI dw Anusrx kry[ iesdw guxk pRBwv aus AvsQw qo kIqy v`D hovygw, jd AsI ieh 
vI mMn ly ik kr-rwhq dy kwrx ku| apBog Aqy invyS Krc vI v`Ddy hn[
(ii) bcq dw bjt (Surplus budget) qyjI nwl rwjkoSIX nIqI (Fiscal policy under boom) bjt dI bcq 
nIqI qd hUMdI hY, jd srkwrI Krc rwjsv qo v`d jWdw hY[ ArQ-ivvsQw dy iv`c sPIiqkwrI dbwvW qy inXMqrx 
krx dy leI bcq dy bjt dI nIqI dw Anusrx kIqw jWdw hY[ ieh krwDwn iv`c viriD jW srkwrI Krc iv`c 
kMmI krx jW donW dy mwiDAm nwl ho skdw hY[ iedy nwl Awmdn Aqy kul 
mMg iv`c kMmI hovygI, jyVI (kMmI) dI v`Dy hoey krW dy pirxwmsvrup srkwrI 
jW/Aqu injI apBog Krc iv`c kMmI dw guxk gux (multiplier times) dy 
brwbr hovygI[ iesƒ icqr 27.1 dI mdd nwl spSt kIqw jw skdw 
hY ijQy ArQ-ivvSQw E1 qy SuruAwqI sMquln siQiq iv`c hY[ mMn lyvo ik 
srkwrI Krc iv`c ∆ G mwqrw iv`c kMmI ho skdI hY ijdy nwl kul Krc 
Pln Q`ly dI Aor srk ky C + I + G qy Aw jWdw hY[ jdo E nvI sMquln 
siQiq iv`c hY jyVu dsdI hY ik srkwrI Krc iv`c E1 B dI kMmI ho jwx 
dy pirxwmsvrup Awmdn OY1 qo if`gky OY ho geI hY[ Awmdn iv`c hox 
vwlI kMmI Y1Y = AE>E1B jyVI Krc iv`c kMmI hoeI hY, ikauik apBog 
iv`c vI BA dI kMmI ho jWdI hY[
jdo krW iv`c viriD ho jWdI hY qW srkwrI Krc dy rihdy hoey vI bcq 
dw bjt ho skdw hY[ v`Dy hoey kr lokW dI pRwXojX Awmdn ƒ G`twdy 
hn Aqy apBog Krc iv`c kMmI ƒ pyRqswhn iddy hn[ pirxwm ieh 
huMdw hY ik kul mMg, aqpwdn Awmdn Aqy rojgwr iv`c kMmI huMdI hY[ 
iesƒ icqr 27.3 iv`c spSt kIqw igAw hY[ kr lgwx qo pwihlW 
C apBog Pln hY[ mMn lyvo kI ET dy brwbr kr lgieAW igAw hY 
qW apBog Pln Q`ly dI Aor srk ky C1 qy Aw jWdw hY[ nvI sMquln 
siQiq E1 hY[ pirxwmq Awmdn OY qo if`gky OY1 ho jWdI hY[
(iii) sMquilq bjt guxk (Balanced Budget Multiplier) – iek hor 
ivsqwrvwdI rwjkoSIX nIqI hY – sMquilq bjt[ ies siQiq iv`c krW 
iv`c viriD Aqy srkwrI Krc iv`c viriD dI mwqrw brwbr huMdI hY[ 
iesdw pirxwm ieh huMdw hY ik SuD rwStrI Awmdn v`DdI hY[ iesdw 
kwrx ieh hY ik kr lgwx dy kwrx apBog iv`c kMmI srkwrI Krc dy brwbr nhI hMdI hY[

2.  SqIpUrk rwjkoSIX nIqI (Compensatory Fiscal Policy)

SqIpUrk rwjkoSIX nIqI dw lkS, swrvjink Krco Aqy krW dw jox-qox krky, sPIiq Aqy AvsPIiq dy pRiq 
icrkwilk pRivriqAW dy ivruD ArQivvsQw dI SqIpUrqI krxw hY[ iesleI iesdy leI AwvSiek ho skdw 
hY ik iksy inSicq smy qy sdw dy leI apwieAW dI bjwey lMmysmy dy bwd rwjkoSIX aupwey Apnwey jwx[ jd 
ArQivvSQw iv`c AvsPIiqkwrI pRiviriqAW hovy qW srkwr ƒ cwihey ik G`wty dy bjt Aqy krW iv`c kMmI dy 
mwiDAm nwl Apxy Krc G`twx[ injI invyS iv`c kMmI dI SqIpUrqI dy leI Aqy ArQivvsQw dy AMdr pRBwvI 
mMg, rojgwr, aqpwdn Aqy Awmdn vD`waux dy leI AYsw krnw jrUrI hY[ dujy pwsy, jdoN sPIiqkwrI pRvriqAW 
hox qW srkwr nUM cwihdw hY ik bcq dw bjt bxwky Aqy krW nUM vD`wky Awpxy Krc G`twvy qWik pUrx rojgwr pD`r 
qy ArQivvsQw siQr bxweI jw sky[ SqIpUrk rwjkoSIX nIqI dy do mwrg hn: (i) AwBXMqirk siQrIkwrk 
(Built-in-Stabilisers) Aqy (ii) svinrxXwqmk kMm (discretionary action)[
(1)  AwBXMqirk siQrIkwrk (Built-in-Stabilisers) – AwBXMqirk jW siQirkwrk dw Bwv huMdw hY srkwr dy 

icqr 27.4

icqr 27.3
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pwsy qo iksy Xojxw qo ibnw ArQivvSQw dy iv`c ckirAw aqwr-cFwvW dI pRiqikirAW iv`c Krco Aqy krW dw 
Apxy Awp smXojn hoxw[ ies ivvSQw dy iv`ckwl bjt iv`c Apxy-Awp bdlwv huMdw hY, iesleI iesƒ Awpxy 
Awp clx vwlI siQrIkrx dI qknIk vI ikhw jw skdw hY[ ivivD Awpxy Awp clx vwlI (automatic) 
siQrIkrx ieh hn – ingimq lwB kr, Awmdn kr, aqpwdn kr, buFwpw (survivors) Aqy byrojgwrI bImw 
Aqy byrojgwrI rwhq Bugqwn[ svcwilq siQrIkrx dy SwDnW dy rup iv`c kr Aqy Krc rwStrI Awmdn nwl 
sMbD hY[ kr-drW dw Apirviqq FWcw idqw hox qy, kr pRwpiqAW, rwStrI Awmdn iv`c giqAW dy nwl, 
is`Dy qor qy bdlwv krdI hY, jdik srkwrI Krc rwStrI Awmdn iv`c bdlwv dy nwl ault qor qy bdlwdy 
hn[vpwr ckr dI ADogwmI AvsQw (downward phase) iv`c jd rwStrI Awmdn ifgdI hY qW kr,  jyVy 
rwStrI Awmdn dI pRiqSqqw qy AwDwirq hn, Awpxy Awp G`t jWdy hn Aqy pirxwmsvrup kr-Awmdn G`t 
ho jWdI hY[ iehdy nwl, byrojgwrI rwhq Aqy swmwijk sur`iKAW ihqW qy srkwrI Krc Apxy Awp v`D jWdw hY[ 
bjt iv`c Awpxy Awp G`wtw hovygw, jyVw AvsPIiqkwrI pRiviriqAW dI rokQwm krygw[ dUjy pwsy, vpwirk-
ckr dI aDrgwmI AvsQw (upward phase) iv`c jd rwStrI Awmdn qyjI nwl v`DdI hY, qW kr drW iv`c 
viviD dr hox nwl kr-pRwpiq Awpxy Awp v`D jwvygI[ nwl hI byrojgwrI rwhq Aqy swmijk sur`iKAW ihqW 
qy srkwrI Krc Apxy Awp G`t jwxgy[ ieh dovy SkiqAW Awpxy Awp bcq dw bjt inrimq krygI Aqy ies 
qrW sPIiqkwrI pRiviriqAW Awpxy Awp inXMqirq ho jwvygI[

lwB (Merits)

rwjkoSIX apwey dy rup iv`c AiBXNqirk siQrIkwrkW dy keI lwB hn[pihly, jdoN injI kRyA- SkqI igrdI 
hY qW AiBXMqr siQrk asdy leI gddy dw kMMm krdy hn Aqy AsPIiqkwrI AviD dy dorwn lokW dIAW muSiklW 
nUM G`t krdy hn[ dujw, auh rwStr Awmdn Aqy apBog Krc nUM incly p~Dr qy ifg`x qoN rokdy hn[qIjw, 
ies apwv ivc bjtIX bdlwv svcwilq huMdy rihMdy hn Aqy pRSwsink inrxy lYx ivc dyr nhI huMdI[ coQw, 
rwjkoSIAw apwvW dy glq pUrvwnumwn Aqy smyN dI gliqAW nUM svcwilq siQrk nXuMqm bxw idMdy hn[ AMiqm, 
auh AlpkwlIn Aqy lMbsmyN rwjkoSIX nIiqAW dw iek~T krdy hn[ 

sImWvW (Limitations) 

pr svcwilq SiqpUrk apwv dy rUp ivc AiBXMqirk siQrIkwrk dI pRBwvSIlqw kr-pRwpiqAW dI loc, krW 
dy  pD`r Aqy swvrjink KricAW dy lcIlypn qy inrBr krdI hY[ kr- pRwpiqAW dI loc ijMnI v`D hovygI, 
sPIiqkwrI Aqy AsPIiqkwrI  pRvriqAW nUM inXMqirq krn ivc svcwilq siQrk auny hI v`D pRBwvSwlI hoxgy[ 
pr kr-pRwpiqAw dI loc ienI v`D nhIN huMdI ik AmrIkw ijhy an`q dySW ivc vI ieh svcwilq siQrk dw 
kMm kr skx[ dujw, jdoN krW dw p~Dr nIcw ho jWdw hovy qW ADogiq (downswing) dy dorwn svcwilq siQrk 
dy rUp ivc kr- pRwpiqAW dI aucI loc vI bhuq mh`qv nhIN rKdI[ qIjw, AiBXMqirk siQrIkwrk kr dyx 
dy bwAd, vpwr-Awmdn siQrkW dy hor vpwr-pRiqXwSwvW qy apBog Krc dy dujy pRBwvW qy nhI ivcwr krdy 
hn[ coQw, ieh apwv sQwnIX inkwXoN, rwj srkWrW Aqy ArQivvsQw dy injI Kyqr dy siQrIkrx pRBwv dy 
sMbMD ivc mon rihMdI hY[ pMjvW, auh vpwr- ckrW nUm smwpq nhIN kr skdy hn[ auh kyvl ahnW dI agrqw 
nUM G`t kr skdy hn[CyvW,auhnW dy susqI dy punruqQwn (recovery) dy dorwn pRBwv AnukUl nhIN huMdy hn ies 
leI ArQSwsqirAW ny suJwA id`qw hY ik rwjkoSIX nIiq dI svinrxXwqmk  rwjkoSIX nIiq qoN AwiBAMqirk 
siQrkW nUM AnupUriq kIqI jwvy[ 

3.  svinrxXwqmk rwjkoSOX nIqI (Discretionary Fiscal Policy)

svinrxXwqmk rwjkoSOX nIqI dy leI bjt ivc AYsy kMmW rwhIN AYsy soc-smJky bdlwv ilAwaux dI jrUrq 
huMdI hY ijvyN kr-drW Aqy srkwrI-Krc Aqy dovW ivc bdlwv krnw[ ieh Awm qor qy iqMn rUp lYNdw hY[  
(1) krW ivc bdlwv, jdik Krc siQr rihMdw hY; (2) Krc ivc bdlwv, jdik kr siQr rihMdy hn;  
(3) Krc Aqy kr dovW ivc ieko vwr bdlwv [ 
pihlw, jdoN krW ivc ktoqI kIqI jWdI hY jdik srkwrI Krc ivc koeI bdlwv nhI kIqw jWdw, qW ies vpwirk 
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Aqy GrylU Kyqr dI pRXojX Awmdn ivc virDI huMdI hY[ ies nwl injI Krc vD`dw hY[ pr Awmdn ivc virDI 
ies g`l qy inrBr krdI hY ik iksdy krW ivc Aqy ikQoN q`k ktoqI huMdI hY Aqy kI krdwqw ktoqI nUM sQweI 
jW AsQweI smJdy hn[ jykr krW ivc ktoqI nwl lwB pRwpq krx vwly au`c miD`Am Awmdn vrg dy hn qW 
smsq mMg ivc v`D virDI hovygI[ jykr iesdw sMbMD inmn Awmdn vrg dy nwl hY qW ahnWdI smsq mMg 
ivc v`D virDI nhIN hovygI[ jykr vpwrIAW dy kol invyS krx dI koeI pRyrxw nhI hY qW krW ivc ktoqI auhnW 
nUM invyS krn dy leI pRyirq nhIN krygI[ AMq ivc, jykr krdwqw krW ivc ktoqI nUM AsQweI mMndy hn qW 
ieh nIiq G`t pRBwvSwlI hovygI[ iesleI ieh nIiq krW ivc virDI krky sPIiq nUM rokx ivc v`D pRBwvSwlI 
hn ikauNik krW dI auc drW nwl ivAkiqAW Aqy kwrobwrIAW dI pRXojX Awmdn iv`c kMmI hovygI, ijdy nwl 
swrI mMg iv`c kMmI hovygI[ dUjw, AvsPIiq pRiririqAW ƒ rokx dy leI dUjw qirkW v`D apXogI hY[ kr drW 
dy Apirvriqq rihdy hoey jykr srkwr vsquAW Aqy syvwvW qy Apxw Krc v`Dw dydI hY qW swrI mMg srkwrI 
Krc iv`c viriD dI purx rwSI dy brwbr hMudI hY[ dUjy pwsy, jykr srkwrI Krc ƒ sPIiq dy dorwx G`t kr 
idqw jWdw hY qW ieh v`D pRBwvSwlI nhI huMdw ikauik ArQ ivvsQw dI kwrobwrI pRqXwSwvW au`c vpwr dI huMdI 
hY ijnW dI pRBwvSwlI mMg ƒ G`t krx dI sMBwvnw nhI huMdI hY[ iqjW qirkw sPIiqkwrI Aqy AsPIiqkwrI 
pRiviriqAW ƒ rokx dy leI hor dUjy qirikAW dI bjwey ikqy v`D pRBwv Aqy auq`m hY[ sPIiq ƒ rokx dy leI 
kr v`D idqw jwvy Aqy srkwrI Krc G`tw idqW jwvy[ dUjy pwsy mMdI dw mukwblw krx dy leI kr G`twey Aqy 
srkwrI Krc v`Dwey jw skdy hn[

sImWvW (Limitations) 

svinrxXwqmk rwjkoSOX nIqI auicq smy Aqy TIk purvwnumwn qy inrBr krdI hY[ pwihlW ckr dI aus AvsQw ƒ 
jwnx dy leI TIk purvwnumwn jrUrI hY ijdy iv̀c ArQ-ivvsQw gujr rwhI hY[ qd ieh sMBv hY ik swrI rwjkoSIX 
kwrvweI kIqI jw sky[ glq purvwnumwn ckirAW auqwr-cFWvW ƒ mMd krx dI bjwey v̀Dw skdw hY[ ies leI 
TIk purvwnumwn krx dy leI ArQSwSqr iek purx ivigAwn nhI hY[ pirxwmsvrup rwjkoSIX kwrvweI sdw iedy 
qo bwd hodI hY, jd vpwr ckr iv̀c mof ibMdU Aw cukqy hn[ dUjy, swrvjink rwjkoSIX nIqI dI do smy pScqwvW 
(time lags) hn[ pihlW, “inrxX pScqw” huMdI hY jyVI smisAW dy AiDAn Aqy PslW lYx iv̀c jyVw smy lgdw 
hY[ audy nwl sMbD hY[ ies pRirikirAW iv̀c pweI jwx vwlI pScqw bhuq lMbI huMdI hY[ dUjy jd iek vwr PYslw lY 
ilqw jWdw hY qW “kwrXWvXn pScqw” huMdI hY[ iedy iv̀c auh Krc pwieAW jWdw hY jyVw pRogRwm dy kwrXWvXn dy 
leI AwbNitq kIqw jWdw hY[ Xu. As. ey.vrgy dySW iv̀c ieh do qo vI ijAwdw swl lY skdI hY Aqy Xu. ky. vrgy dySW 
iv̀c iek swl qo G̀t[ iqjy, kuJ srvjink pirXojnwvW ienI jilt huMdI hY ik aunW qy swrvjink Krc v̀Dwx jW 
G̀t krx dy audySW iv̀c auhnW ƒ holI jW qyj krxw Awswn nhI hMdW hY[

27.8 √≈≈ßÙ (Summary)

 bwvjUd kr drW iv`c bdlwvW dI bjwey srkwrI Krc dw au`cw guxk pRBwv hox qy Krc dI bjwey kr 
bdlwv v`D qyjI nwl kwirXwinivq kIqw jw skdw hY[ iesleI ckirAW auqwr-cFwauvW ƒ inXMqirq 
krx dy leI SrySTqw rwjkoSIX aupwey dy rup iv`c krwDwn qy v`D bl idqw jWx lwigAW hY[ ies 
qrW, jd vpwr ckr dw mof ibMdu pwihlW hI cwlU hovy qW svyinrxXwqmk rwjkoSIX nIqI AwBXMqirk 
siQrkW ƒ Skiq pRdwn krdI hY, ijvy ik Amyirkw vrgy au`nq dySW dw AnuBv hY[

27.9 ÙÏÁ’ØÙ (Keywords)

 J rwjkoSIX nIqI (Fiscal Policy) – ivqIX nIqI[
 J audyS (Goals) – lkS[
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27.10 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. qusI rwjkoSIX nIqI qo kI smJdy ho? svyinrxXwqmk (discretionary) rwjkoSIX nIqI dy iqn mu`K 
pRkwrW iv`c Prk d`so[

2. SqIpUrk rwkkoSIX nIqI dI ivvycnw kro[
3. svycwilq siQrIkrx dI Awlocnwqmk ivAwiKAw kro[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. audySW   2. pRiqBUiqAW  3. (a)    4. (A)
5. (a)   6. (A)    7. shI   8. glq
9. shI   10. glq[ 

27.11 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks dI loxW : Ac. As. nwQ sweIbr tYk pbilkySn, 2012.

2. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010. 

3. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl ANf 
fyivf Ac. pYpl, vwienw buks , 2010.

4. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010.
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iekweI-28: mMfl mofl
(Mundel Model)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

28.1 AWqirk Aqy bwhrI sMquln dy leI rwjkoSIX-modirk nIqI : mMfl dw mofl 
(Fiscal-Monetary Policy for Internal and External Balance : The Mundellian 

Model)

28.2 √≈≈ßÙ (Summary)

28.3 ÙÏÁ’ØÙ (Keywords)

28.4 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

28.5 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J mMfl dy audySW ƒ jwnx leI[
 J mMfl dy mofl dI AwlocnwvW jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

bwhrI sMquln dy audySW iv`c modirk nIqI dw Aqy AWqirk sMquln dy audySW iv`c rwjkoSIX nIqI dw AwvMtn krx 
cwihdw hY[ pr AwvMtn inXm kyvl qd kMm kr skdw hY jd modirk Aqy rwjkoSIX nIqI ibnW lMmy pScqw qo 
lgwqwr Aqy cMgI qrW nwl smwXoooijq kIqI jw sky, iedy qo pwihlW ik iehdw pRBwv njr iv`c Awvy[ AWqirk 
Aqy bwhrI siQrqw dy leI modirk Aqy rwjkoSIX dy sPl pRXoh dw ieh ‘mMfl inXm’ hY, ijdy muqwbk, iek 
Aojwr dw aus lkS dy nwl myl bYTwxw cwihdW hY ijs qy ausdw v`D qo v`D swpyS pRBwv pYdW hY[ iesƒ auh pRBwvI 
bwzwr vMf dw inXm (Principle of Effective Market Classification) kihdw hY[

28.1  AWqirk Aqy bwhrI sMquln dy leI rwjkoSIX-modirk nIqI : mMfl dw mofl 
(Fiscal-Monetary Policy for Internal and External Balance : The 
Mundellian Model)

mMfl dy do AojwrW Aqy do audyiSAw dy iv`c sMbD dI siQiq dI crcw kIqI jWdI hY[ do apkrx hn, ibAwj dI 
dr rwhI pyS modirk nIqI Aqy srkwrI Krc rwhI pyS rwjkoSIX nIqI[ do audyS hn, purx rojgwr (AWqirk 
sMquln) Aqy Bugqwn-SyS sMquln (bwhrI sMquln)[ AwvMtn inXm modirk nIqI ƒ bwhrI sMquln dy adyiSAW dy 
leI Aqy AWqirk sMquln dy leI rwjkoSIX nIqI dw krxw hY[ ien audyiSAW dy audySW iv`c AwvMtn ƒ icqr 
28.1 iv`c ivKwieAW igAw hY[
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ÈØ‡√ mMfl dy do Aojwr Aqy do audyiSAW dy iv`c sMbD dI siQiq dI crcw kI geI hY[

icqr iv`c, SYiqj AkS ibAwj dI dr (modirk nIqI) Aqy AnulMb AkS bjt (rwjkoSIX nIqI) ƒ mwpdw hY[ 
FF AWqirk sMquln ryKW hY Aqy XX bwhrI-sMquln ryKw hY[ FF ryKw purx rojgwr ƒ ibAwn krdI hY[iesdI 
Flwn irxwqmk hY, ikauik purx rojgwr bnwey rKwx dy leI bjq bjt iv`c ktoqI2 ƒ ibAwj dI dr iv`c 
viriD3 rwhI Avsiek sMquilq krxw hovygw[ ies nwl FF ryKw dy Q`ly (Kyqr III Aqy IV iv`c) sPIiq hY Aqy 
iehdy au`qy (Kyqr I Aqy II) iv`c susqI hY[ dujy pwsy, XX ryKw Bugqwn-bkieAw iv`c sMquln dy swry ibMdu dyNdI 
hY[ iesdw Flwn vI irxwqmk hY ikauik bcq bjt iv`c ktoqI krx nwl AwXwq v`D jWdy hn ijsƒ rokx 
dy leI ibAwj dr v`Dwky puMjI lyKw iv`c suDwr krxw jrUrI hY[ ies ryKw dy Q`ly (Kyqr I Aqy IV iv`c) Bugqwn 
bkieAw dw Gw`tw hY Aqy ies ryKw dy au`qy (Kyqr II Aqy III iv`c) AwiDkieAW (surplus) hY[ FF ryKw dI bjwey 
XX ryKw dI v`D sIDI Flwn hY ikauik jdo ivsqwrSIl rwjkoSIX nIqI (bjt Gw`ty iv`c viriD jW bjt Gw`ty 
iv`c ktoqI) ƒ sMqurilq bxwey dy leI ibAwj dI dr v`DwdI hY, qW auh bwhrI sMquln dy leI QoVy smy dI puMjI 
AMqrpRvwh ƒ pyRirq krdI hY[ ibAwj dr bdlwv dI hr puMjI giqAW ijnI v`D swpyS hovygI, FF ryKW dI 
bjwey XX ryKw aunI hI v`D sIDI Flwn vwlI hovygI[ iedy nwl bwhrI sMquln bxwey rKwx iv`c modirk nIqI 
ijAwdwqr v`D pRBwvI bx jWdI hY[
icqr 28.1 bwhrI Aqy AWqirk sMquln ƒ ivKwaudW hY Aqy d`sdw hY ik ien donW dy iv`c sMquln bxwey rKwx 
nwl modirk Aqy rwjkoSIX nIiqAW kI kMm krdI hY[ mMn lyvo ik ArQ-ivvsQw Kyqr I iv`c A ibMdU qy hY ijQy 
ArQ-ivvsQw dy iv`c purx rojgwr hY Aqy Bugqwn bkwieAw nwl Gw`tw hY[ Bugqwn bkwieAw dy Gw`tw Kqm 
krx dy leI modirk AiDkwrI pwihlW qW ibAwj dI dr AB dI viriD krdw hY qwik mudrw dI purqI GtweI 
jw sky[ mudrw purqI Gtwx nwl  vsquAW dI 
mMg G`t jwvygI Aqy iedy nwl AMgy AwXwq 
GtyNgy Aqy ibMdu B qy Bugqwn bkwieAw iv`c 
sMquln sQwipq ho jwvygw[ pr ies ibMdU qy 
ArQ-ivvsQw iv`c susqI Aqy byrojgwrI hY[ 
iesƒ TIk krx Aqy AWqirk sMquln lwx dy 
leI  bcq bjt iv`c BC mwqrw dI ktoqI 
krnI pvygI[ pr C ibMdu qy dubwrw Bugqwn 
bkwieAw dw Gw`tw hY, iesleI jrUrI hY ik 
mudrw purqI Gtwx dy leI ibAwj dI dr iv`c 
CD dI Aqy viriD ho jwvy[ ibMdu D qy AWqirk 
sMquln Pyr gVbVW jWdw hY ijdy nwl bcq 
bjt iv`c Aor ktoqI huMdI hY[ mudrw purqI 
G`twx qo bwd bcq G`twx dI ies pirikirAW 
dy AMq iv`c ArQ-ivvsQW sMquln ibMdu E qy 
puNj jWdI hY ijQy ieko vwrI c AWqirk Aqy 
bwhrI sMquln hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. modirk Aqy rwjkoSIX nIiqAW inSicq ivXwvhwirk AvroDW dy ivckwl …………………… krdI hY[
2. inXq nIqI imSrx cwlU lyKw Gw`ty ƒ TIk krx nwl ………………… nhI ho skdw[

icqr 28.1
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dUjy pwsy, jykr Bugqwn-bkwieAw iv`c Gw`tw dUr krx dy leI bcq bjt kMm iv`c ilAwieAW jwvygw Aqy susqI 
Aqy byrojgwrI ƒ Kqm krx dy leI modirk nIqI ApxweI jwvygI, qW n hI AWqirk sMquln rvygw Aqy n hI 
bwhrI sMquln rvygw[ jykr A ibMdu qo cwiley, qW bcq bjt iv`c viriD hox nwl ArQ-ivvsQw K qy clI 
jwvygI ijQy bwhrI sMquln qW hwjr ho jWdw hY, pr ArQivvsQw iv`c susqI Aqy byrojgwrI huMdI hY[ iesƒ 
dur krx dy leI mudrw purqI v`Dwx dy leI ibAwj dI dr iv`c KL kMmI ho jWdI hY[ pr L ibMdU qy, Bugqwn 
bkwieAw iv`c Gw`tw Apxy pICly p`Dr qo v`D jWdw hY[ iesdy leI Awjy vI LM Aqy v`D bcq bjt dI lox 
hovygI[ iedy nwl jrUrI ho jwvygw kI ibAwj dr iv`c hor v`D ktoqI kIqI jwvy qwik susqI Aqy byrojgwrI dur 
hovy[ ies qrW, ArQ-ivvsQw E ibMdu qo hor dUr huMdI clI jwvygI Aqy AWqirk Aqy bwhrI sMquln iek vwr 
k`dy nhI Awxgy[ ies siQiq iv`c, AwvMtn inXm ivsPotk Asiqrqw ilAwaudw hY ikauik dovy nIiqAW burI 
qrW nwl smivMq hoeI hY[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø AwvMtn inXm modirk nIqI ƒ bwhrI sMquln dy audySW dy leI Aqy AWqirk 
sMquln dy leI rwjkoSIX nIqI dw krxw hY[

ies qrW, bwhrI sMquln dy audySW iv`c modirk nIqI dw Aqy AWqirk nIqI dy audyS iv`c rwjkosIX nIqI dw 
AwvMtn krxw cwihdw hY[ pr AwvMtn inXm kyvl qd kMm kr skdw hY jykr modirk Aqy rwjkoSIX nIqI ibnW 
lMmy pScqw dy lgqwr Aqy cMgI qrW nwl smwXoijq kIqI jw sky, iedy qo pwihlW dI iehdw pRBwv nzr iv`c 
Awvy! AWqirk Aqy bwhrI siQrqw dy leI modirk Aqy rwjkoSIX nIqI dy sPl pRXog dw iek ‘mMfl inXm’ hY, 
ijdy muqwbk, iek Aojwr dw auh lkS dy nwl hI myl bYTwxw cwihdw hY ijdy qy ausdw ijAwjwqr swpyS pRBwv pYdW 
hY[ iesƒ auh pRBwvI bwzwr vMf dw inXm (Principle of Effective Market Classification) kihdW hY[
hwikk`q iv`c, mMfl iek ivvykpurx modirk Aqy ivqIX nIqI imSrx dy leI qrk iddW hY[ Kyqr II Aqy IV 
iv`c, modirk Aqy rwjkoSIX donW nIiqAW dy sMXukq apBog iv`c AsMgiq nhI hY[ Kyqr II iv`c dovy nIiqAW 
pRiqbMDwqmk hoxI cwihdI hY, Aqy Kyqr IV iv`c, dovy nIqIAW ivsqwrk hoxI cwihdI hY[ bwkI dovy KyqrW iv`c 
modirk Aqy rwjkoSIX nIiqAW dovy audySW dy nwl nwl pRwpq krx dy leI jrUr imSirq hoxI cwihdI hY[ mMfl 
dy muqwbk, jd modirk nIqI bwhrI sMquln dy nwl Aqy rwjkoSIX nIqI AWqirk sMquln dy audySW dy nwl joVI 
huMdI hY, qW dovy audyS pRwpq ho jWxgy[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  bwhrI sMquln dy audySW iv`c modirk nIqI dw Aqy AWqirk sMquln dy audySW iv`c AwvMtn krx cwihdW 
hY -

 (a) rwjkoSIX nIqI dw (A) DMn dw

 (e) isDWqW dW  (s) iedy iv`co koeI nhI[

4.  hwikk`q iv`c mMfl iek ivvykpurx modirk Aqy ivqIX nIqI imSrx dy leI dydW hY- 

 (a) kuqrk (A) qrk

 (e) Bwv (s) iedy iv`co koeI nhI[

5.  modirk rwjkoSIX imSrx XQwrQ smwXojn nhI hY-

 (a) qMqr (A) Bugqwn

 (e) nIqI (s) puMjI
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6.  jdo modirk nIqI dy mwiDAm nwl ibAwj dr v`DweI jWdI hY qW ieh GrylU invyS iv`c ilAwvygI -

 (a) G`t (A) v`Dw

 (e) qtsQqw  (s) iedy iv`co koeI nhI[

mMfl dy mofl dI AwlocnwvW (Criticism of Mundel’s Model)

pr ies ivSlySx dI keI kimpW hn –
1.  Avwsqivk minAwqwvW (Unrealistic Assumptions) – ieh mofl mwndw hY ik AiDkwrI as sImW ƒ 
jwxdy hn ijs qy ArQ ivvsQw AWqirk Aqy bwhrI dovy sMqulnW qo dUr huMdI hY qwik shI modirk Aqy rwjkoSIX 
nIqI pRXog kIqI jw sky[ ieh vI pwihlW qo mMn ilqw jWdw hY ik auh mwqrwqmk pirxwm jwxdy hn jyVy hr 
nIqI dy pRXog nwl sMBwivq huMdy hn[ ieh dovy mwinAwqwvW hikk`q qo dur hY, qwik AsMquln dI sryxI dw TIk 
TIk Anumwx lgwxw Awswn nhI hY[ iesleI nIqI bdlwv ies qrW dy AsMquln dy leI TIk nhI ho skdy hY[
2.  byrojgwrI Aqy sPIiq dI AndyKI (Overlook of Unemployment and Inflation) – ieh ivSlySx 
byrojgwrI Aqy sPIiq dI AndyKI krdw hY[ ieh hikk`q nhI hY ikauik ieh Dwrxw jyVI stYgPlySn nW qo jwxI 
jWdI hY, Aqy swryy ivkisq dySW iv`c pweI jWdI hY[
3.  hor GtkW dI ApyXw (Neglect of Other Factors) – ieh ivSlySx puMjI giqAW dy kwrx dy rup iv`c 
isrP ibAwj drW dy AMqr qy ivcwr krdw hY Aqy hor GtkW ijvy ivinmX dr bdlwvW dI EupySw krdw hY[ iedy 
Alwvw ieh sMbv nhI hY ik lgwqr Gw`ty ƒ puMjI giqAW dy rwhI iv`c aplbD krieAW jWdw hY[ iedy Awlwvw 
ieh sMbv nhI hY ik lgwqwr Gw`ty ƒ puMjI giqAW dy rwhI ivq aplbD krwieAW jw sky[
4.  modirk Aqy rwjkoSIX nIiqAW dw ivvhwirk AvroD (Practical Constraints of Monetary and Fiscal 
Policies) - modirk Aqy rwjkoSIX nIiqAW inSicq ivvhwirk AvroDW dy iv`ckwl kMm krdI hY[ rwjnIiqk 
kwrxW qo kuJ srkwrW pRiqbMDwqmk rwjkoSIX nIqI Aqy au`c ibAwj drW vwlI modirk nIqI dw pwln nhI 
kr pWdI[ hlWik ieho ijhI nIiqAW Suru kIqI jw skdI hY, auh sPl nhI ho pWdI, ikauik puMjI pRvwh ibAwj 
sMvydnSIl nhI ho skdy hY[
5.  AsPl inXq nIqI imSrx (Unsuccessful Prescribed Policy Mix) – inXq  nIqI imSrx cwlU 
lyKw Gw`ty ƒ TIk krx iv`c sPl nhI ho skdw ikauik nIqI imSrx puMjI p@vwho Aqy AwXwqo donW ƒ pRBwivq 
krdw hY, iesleI ieh isrP ienW suinSicq krdw hY ik irxwqmk vpwr sMquln DMnwqmk puMjI pRvwh rwhI 
SqIpurqI huMdw hY Aqy iblomS vI[

‡≈√’ mMfl mofl dy ivSW qy Apxy ivcwr pyS kro[

6.  XQwrQ smwXojn qMqr nhI (Not True Adjustment Mechanism) – modirk-rwjkoSIX imSrx XQwrQ 
smwXojn qMqr nhI hY[ ieh Bugqwn smwXojn dw smwXojn nhI krdw blik isrP iesƒ siQr krdw hY[ puMjI 
pRvwh kImqW Aqy Awmdn ƒ ibnw bdlwv qy C`fky ivdySI ivinmX dI Awp mMg Aqy purqI dy iv`c AMqrwl ƒ 
purw krdw hY[
7.  krz-syvw jrUrqW qy ivcwr nhI (No Consideration on the Debt-Servicing Requirements) – 
ieh ivSlySx krz-syvW jrUrqW qy ivcwr nhI krdw ikauik jdo GrylU ibAwj dr v`DweI jWdI hY qW lgwqwr 
puMjI pRvwh Bugqwn sMquln dI cwlU lyKw qy hovygw[
8.  GrylU invyS iv`c kMmI (Decrease in Investment at Home) – jdo modirk nIqI dy mwiDAm nwl ibAwj 
dr v`DweI jWdI hY qW ieh GrylU invyS iv`c kMmI lwvygI[ ieh jW qW srkwrI Krc iv`c viriD hrws rwhI jW 
kr ktoiqAW rwhI jW donW dy iksy sMXog rwhI jrUr nwl hoxI cwihdI hY[ ieho ijhw modirk-rwjkoiSX nIqI 
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imSrx ArQ ivssQW dI bcqW ƒ krz-iv`q pRbMiDq srkwrI Krc dy v`l moV ky duraupXog krdI hY, jo pUMjI 
inrmwx nUm rokdw hY[ jonsn dy Anuswr, “ieh GrylU bcq sMBwvnw dy apXog ivc ‘AkuSlqw bnwm kuSlqw’ 
dI smis`Aw nUM aqpn krdw hY[”
9.  inXq nIqI imSrx dy iv`c AMqrivroD (Conflicts Between the Prescribed Policy Mixes) - iBMn 
dySW dIAW srkwrW ivc inXq nIqI imSrxw dy ivc AMqrivroDW dI sMBwvnw huMdI hY[ jonsn ny dis`Aw , “ swry 
dySW ivc nwl-nwl rwjkoSIX Aqy modirk nIiqAW dy shI sMjog qy phuMcky, ivSySkr jykr nIiqAW dy smwXojn 
kRm-sMbMDI jWc Aqy doS rWhI huMdy hn, qW ieh jitl pRikirAw hovygI Aqy kuJ pirsiQiqAW ivc sMqulx dy v`l 
ilAwaux dI ApySw aus qoN dUr iljw skdI hY[”

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. bwhrI sMquln dy audySW iv`c modirk nIqI dw Aqy AWqirk sMquln dy audyS iv`c rwjkoSIX nIqI dw 
AwbMtn krxw cwihdW hY[

8. lgwqwr Gw`ty ƒ puMjI giqAW dy rwhI ivq aplbD krwieAW jWxw mumikn hY[
9. inXq nIqI imSrx cwlU lyKw Gw`ty ƒ TIk krx iv`c sPl nhI ho skdw[
10. iBMn dySW dIAW srkwrW ivc inXq nIqI imSrxW dy ivc AMqrivroDW dI sMBwvnw huMdI hY[

28.2 √≈≈ßÙ (Summary)

 hwikk`q iv`c, mMfl iek ivvykpurx modirk Aqy ivqIX nIqI imSrx dy leI qrk iddW hY[ Kyqr II 
Aqy IV iv`c, modirk Aqy rwjkoSIX donW nIiqAW dy sMXukq apBog iv`c AsMgiq nhI hY[ Kyqr II iv`c 
dovy nIiqAW pRiqbMDwqmk hoxI cwihdI hY, Aqy Kyqr IV iv`c, dovy nIqIAW ivsqwrk hoxI cwihdI hY[ 
bwkI dovy KyqrW iv`c modirk Aqy rwjkoSIX nIiqAW dovy audySW ƒ nwl nwl pRwpq krx dy leI jrUr 
imSirq hoxI cwihdI hY[ mMfl dy muqwbk, jd modirk nIqI bwhrI sMquln dy nwl Aqy rwjkoSIX nIqI 
AWqirk sMquln dy audySW dy nwl joVI huMdI hY, qW dovy audyS pRwpq ho jWxgy[

28.3 ÙÏÁ’ØÙ (Keywords)

 J AwiDkX (Surplus) – v`Dw[
 J AMqrivroD (Conflicts) – AMdr dw ivroD[ 

28.4 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. ‘mMfl dw mofl’ qo qusI kI smJdy ho?
2. AWqirk Aqy bwhrI sMquln dy leI rwjkoSIX modirk nIqI dw vrxn kro[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. kMm   2. sPl    3. (a)    
4. (A)   5. (a)    6. (a)  
7. shI   8. glq    9. shI
10. shI[ 
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28.5 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010. 

2. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueSn ANf pwilsI : rwbrt e hwl enf 
fyivf Ac. pYpl, vwienw buks, 2010.

3. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010. 
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iekweI-29: svwn mofl
(Swan Model)

«ÚÙ∂ Ú√Â» (Contents)

¿πÁ∂Ù (Objectives)

ÍÃ√Â≈ÚÈ≈ (Introduction)

29.1 AWqirk Aqy bwhrI sMquln dy leI nIiqAW : Krc bdlwv Aqy Krc-Gtwxw (Policies 

for Internal and External Balance : Expenditure Switching and Expenditure 

Reducing)

29.2 √≈≈ßÙ (Summary)

29.3 ÙÏÁ’ØÙ (Keywords)

29.4 ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

29.5 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J AWqirk Aqy bwhrI sMquln leI nIiqAW jwnx leI[
 J Krc-bdlwv Aqy Krc-Gtwxw jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

modirk-rwjkoSIX nIiqAW dy inSicq audyS huMdy hn jyVy nIqI aupkrxW dy apBog rwhI pRwpq kIqy jw skdy 
hY[ ieh hn – purx rojgwr AwriQk viriD, kImq siQrqw Aqy Bugqwn bkwieAW dw sMquln[ ieh audyS sdw 
iek dUjy nwl ivroDI huMdy hn[ modirk Aqy rwjkosIX nIiqAW ien ivroDW dI pRikiriq Aqy smwDwn dy apXukq 
swDnW jW auhnW dy iv`c sh-sMbD sQwipq krx dw AiDAn krdI hY[ ien smiSAwvW dw ivSlySx mu`Kqor qy 
AWqirk Aqy bwhrI dovy audySW dy Aly-duAwly kyNdirq hoieAW hY[ AWqirk sNquln Awmdn Aqy purx rojgwr 
nwl sMbiDq hY Aqy bwhrI sMquln dw sMbD Bugqwn bkwieAW dy sMquln nwl huMdw hY[
AwriQk (modirk Aqy rwjkoSIX) nIqI dw isDWq do v`K-v`K smisAwvW dy Aly-duAwly kyNdirq ho igAW hY[ 
pwihlW nIqI audyS dI igxqI Aqy nIqI apkrxW dI igxqI dy iv`c sMbND Aqy dUjW, lkSW dI pRwpqI dy leI 
nIqI apkrx dw AwvMtn[
jw`n itnbrgn pwihlW ArQSwSqrI sI ijny ieh ikhw ik nIqI-apkrx dI igxqI audySW dI igxqI dy brwbr 
hoxI cwhdI hY[ jykr nIqI-apkrxW dI bjwey audySW dI igxqI v`D hY, qW iehdw mqlb hY ik nIqI audyS dI 
purqI dy leI pury Aojwr nhI hn[ dUjy pwsy, jykr audySW dI igxqI dI bjwey nIqI apkrxW dI igxqI v`D 
hY qW iehdw mqlb hY ik audySW Aqy AojwrW dw iek hI sMXog nhI hY ijdy nwl smiSAW hl hovygI, blik n 
jwxy ikny sMXog nwl hY[ ies qrW, AwriQk nIqI dI sPlqw dy leI lox hY ik nIqI AojwrW dI igxqI nIqI 
lkiSAW dI igxqI dy brwbr hovy[ ieh itnbrgn inXm jW inSicq lkS Dwrxw (fixed target approach) 
dy nW qy jwinAw jwx lwigAW hY[ 
dUjI smisAW ieh pYdw huMdI hY ik jdo nIqI audySW Aqy nIqI aupkrxW dI igxqI brwbr hovy qW idqy hoey audyS 
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purw krx dy leI apkrxW dy lkSW iv`c AwvMtn ikvy kIqw jwvy[ iesdy iv`c smMivX dy ABwv dy bwvjUd 
AwvMtn smiSAW dy pRiqpwdn dy AwKr iv`c audySW dy sMquln mu`l pRwpq hovygw[

ÈØ‡√ modirk-rwjkoSIX nIiqAW dy inSicq audyS huMdy hn jyVy nIqI apkrxW dy apXog rwhI 
pRwpq kIqy jw skdy hn[

29.1  AWqirk Aqy bwhrI sMquln dy leI nIiqAW : Krc bdlwv Aqy Krc-Gtwxw 
(Policies for Internal and External Balance : Expenditure Switching 
and Expenditure Reducing)

AWqirk Aqy bwhrI dovyN sMqulx ilAwaux dy leI jonsn ny hI nIqI apkrxW dI ryNj dy v`l ieSwrw kIqw[ auhnW 
ny iesnUM Krc G`twaux vwlI (expenditure reducing) jW AMwqirk nIqIAW, Aqy Krc-bdlwv (expenditure 
Switching) jW bwhrI nIqIAW, dw nwm idqw hY[ 
Bugqwn sMqulx ivc Gwty dw ArQ Awmdn dy auqy Krc dw AwiDkX huMdw hY[ ies nUM TIk krn dy leI, Krc 
Aqy Awmdn ivc smwnqw ilAWauxI cwihdI hY[ Krc G`twaux vwlI nIqIAW dw ¿πÁ∂Ù v`D krW Aqy ibAWz 
drW dy mwiDAm nwl smsq mMg nUM G`twauxW huMdw hY ijs nwl Krc Aqy aqpwdn G`tdy hn[ A`gy, Krc Aqy 
aqpwdn ivc igrwvt GrylU kImq-pD`r nUM G`twauNdI hY[ ies nwl ivdySI vsquAw nwl GrylU vsquAW qy Krc 
ivc bdlwv huMdw hY[ pirxwm srUp, dyS dy AwXwq G`tdy hn[ Krc-pirvrqn nIqIAW dw ¿πÁ∂Ù GrylU vsquAW 
dI mMg v`Dwxw Aqy AwXwiqq vsquAW nwl GrylU vsquAW qy Krc pirvrqn krnw huMdw hY[ ieho ijhw Krc-
pirvrqn GrylU aqpwdn vD`Wdw hY[ jdoN q`k Krc krn dI sImWq pRvriq iekweI qoN G`t huMdI hY qW dYS dw 
Bugqwn-sMquln suD`rygw[ 
AWqirk Aqy bwhrI sMquln dy dovyN ¿πÁ∂ÙW nUm nwl-nwl pRwpq krn dy leI, Krc G`twaux vwly Aqy Krc-
pirvrqn krx vwly apkrxW dw ivvykpUrx sMXog jrUrI 
huMdw hY[ adwhrx dy leI, jykr ArQivvsQW pihly qoNhI 
pUrx rojgwr pD`r   qy huMdI hY qW AvmUln dI nIqI dy kwrx 
ArQivvsQw ivc sPIiq ho skdI hY[ iesleI, AvmulXn 
dI Krc-pirvrqn krx vwlI nIqI dy nwl- nwl Bugqwn-
bwkI sMquln Aqy pUrx rojgwr kwiem rKx dy leI v~D kTor 
iv`qI Aqy modirk inXMqrx dI Krc-G`twaux vwLI nIqI 
hoxI cwihdI hY[ 
AWqirk Aqy bwhrI sMqulx dy dovyN lkSW dy nwl-nwl pRwpq 
krx dy leI nIqI EpkrxW dy ivc sMbMD nUm icq`r 29.1 
ivc vrixq tRyvr-svwn (Trevor-Swan) dy mwfl dy rUp 
ivc ivSlySx kIqw igAw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. Krc Aqy aqpwdn iv`c igrwvt …………………… kImq p`Dr ƒ G`twdI hY[

2. Bugqwn sMquln iv`c Gw`ty qo Bwv Awmdn dy au`qy ………………… dw AiDkX huMdw hY[

icqr 29.1
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svwn mwfl (The Swan Model) 

svwn AWqirk Aqy bwhrI sMqulx pRwpq krn dy leI Krc- pirvrqn krn vwlI Aqy Krc-G`twaux vwlI 
nIqIAW dy aicq sMXogW dI ivvycnw krdw hY[ 

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø Bugqwn SMquln iv`c Gw`ty qo Bwv Awmdn dy au`qy Krc dw AwiDkX hMudw hY[

minXqwvW (Assumptions) 

ieh mofl ien minXqwvW qy AwDwirq hY ik (1) vpwr pRiqbMD nhI hMdy hY; (2) puMjIpiqAW nhI huMdy hn; Aqy 
(3) aqpwdkqw vpwr dI SrqW Aqy hor ivqIX SQwnWqrx idqy hoey hn[
icqr 29.1 iv`c SYiqj AkS vwsqivk GrylU Krc ƒ mwpdw hY, Aqy AnulMb AkS lwgq Anupwq ƒ ibAwn 
krdw hY jyVW swpyS lwgqW dw suck huMdw hY Aqy ArQ-ivvsQw dI piqXoigqwqmkqw ƒ ivKwaudW hY[
SYiqj-AkS dy K`ey pwsy dI iksI giq (O dI Aor) dw Bwv Krc G`twEl vwlI nIqI dw apXog hY Aqy AnulMb 
AkS qy auqy dI Aor iksy giq dw Bwv ieh hMudw hY ik, Krc bdlwv krx vwlI nIqI dw apXog FF AWqirk 
sMquln vkr hY jyVw purx rojgwr dI siQiq ƒ pyS krdw hY[ ieh lwgq Anupwq Aqy vwsqivk Gryl Krc dy 
iBn sMXogW ƒ ivKwaudw hY[ rojgwr dw iek idqw hoieAw p`Dr jW qW Aiq AnukUl lwgq Anupwq Aqy GrylU 
Krc dy swpyiSq rup dy inmn-p`Dr rwhI jW G`t AnukUl lwgq Aqy Krc dw swpyiSq rup iv`c au`c p`Dr rwhI 
pRwpq kIqw jw skdw hY[ ies qrW FF vkr dy s`jy pwsy Jukdw hY[ spSt rup iv`c FF vkr dy s`jy pwsy (au`qy) 
dw ih`sw sPIiq jW purx rojgwr qo v`D dI siQiq nwl sMbiDq hY Aqy vkr dy K`by pwsy (Q`ly) dw ih`sw susqI 
jW byrojgwrI ƒ pyS krdw hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  Krc G`twx vwlI nIiqAW dw audyS v`D krW Aqy ibAwj drW dy mwiDAm nwl swrI mMg ƒ…………… 
huMdw hY[ 

 (a) G`twxw (A) joVxw
 (e) v`Dwxw (s) iedy iv`co koeI nhI[
4.  AwriQk nIqI dI sPlqw dy leI lox hY ik nIqI AojwrW dI igxqI brwbr hovy - 
 (a) nIqI lkiSAW dI igxqI dy (A) lkiSAW dy
 (e) nIqI dy (s) AojwrW dy[
5.  jykr ArQ ivvsQw pwihlW qo hI purx rojgwr p`Dr qy huMdI hY qW AvmuilXn dI nIqI dy kwrx ArQ 

ivsQw iv`c ho skdI hY -
 (a) AvsPIiq (A) sPIiq
 (e) nukswn (s) kMmI[
6.  AwriQk (modirk Aqy rwjkoSIX) nIqI dw isDWq do v`K-v`K smisAwvW dy Aly-duAwly ho igAw hY-
 (a) iekTw (A) kyNdirq
 (e) Alg (s) iedy iv`co koeI nhI[

XX vkr bwhrI sMquln ƒ ivKwaudW hY ijQy puMjI giqAW dy ABwv iv`c, inrXwq, AwXwq dy brwbr hMudw hY[ 
iesleI, bwhrI sMquln qd huMdw hY jd SuD (net) inrXwq jIro huMdy hn[ ieh vkr K`by pwso dI au`qy s`jy pwsy 
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v`Ddw hY jyVw ieh ivKwaudW hY ik ArQ ivvsQw ƒ bwhrI sMquln iv`c rKx dy leI AvmulXn ƒ Grylu Krc 
iv`c viriD rwhI jrUr sMquiql hoxw cwihdw hY[ (AvmulXn inrXwq ƒ pRoqswihq kr Aqy AwXwq ƒ hqoqswihq 
kr dyS dy vpwr sMquln ƒ su`Dwrygw Aqy vwsqivk GrylU Krc iv`c viriD prXwpq mwqrw iv`c dyS dy AwXwq 
ƒ v`DwvygI) spStq XX vkr dy au`cy dw ih`sw bcq nwl sMbiDq hY Aqy vkr dw Q`ly dw ih`sw Bugqwn sMquln 
iv`c G`wty ƒ ivKwaudW hY[
auh ibMdU ijQy FF vkr XX vkr ƒ k`tdw hY, AwnMd (bliss) ibMdu ƒ pyS krdw hY, ijQy ArQ ivvsQw AWqirk 
Aqy bwhrI SMquln dy nwl nwl huMdI hY[ icqr 29.1 iv`c E ieho ijgw hI ibMdu hY, ijQy ivinmX dr Aqy 
vwsqivk Grylu Krc sMquln iv`c huMdy hn[ jykr ArQ-ivvsQw E ibMdu qy nhI huMdI hY qW auh AsMquln iv`c 
huMdI hY[svwn dy muqwbk, “AWqirk sMquln Aqy bwhrI sMquln dy dovy vwkr siQiq ƒ AwriQk dUrBwigX dy 
cwr KyqrW iv`c v`fdI hY[” AsMquln dy cwr Kyqr hn –
Kyqr I : sPIiq Aqy Bugqwn sMquln AwiDkX
Kyqr II : byrojgwrI Aqy Bugqwn sMquln AwiDkX
Kyqr III : byrojgwrI Aqy Bugqwn sMquln Gw`tw
Kyqr IV : sPIiq Aqyy Bugqwn sMquln Gw`tw

‡≈√’ AWqirk Aqy bwhrI sMquln dI nIiqAW dy bwry iv`c Apxy ivcwr pyS kro[

nIqI apwey (Policy Measures)

nIqI  aupwey dy pRkwr dI ivAwiKAW dy leI, jyVy AWqirk Aqy bwhrI sMquln nwl nwl pRwpq krx dy leI jyVI 
jrUrq hY, ausƒ AsI icqr 29.2 iv`c AsMquln dI AwT sMBwivq siQiqAW ƒ lYdy hn[ ien siQiQAW dy leI 
nIqI apwey dy iBn sMXog jrUrI huMdy hn[
koeI dyS Bugqwn sMquln Aqy byrojgwrI (jW susqI) iv`c vkr XX dy ibMdu A qy sMquln iv`c huMdw hY[ ieho ijhI 
siQiq dy leI GrylU Krc iv`c viriD rwhI GrylU ArQ-ivvsQw dy ivsqwr dI lox huMdI hY[ ieh SuD inrXwqW 
ƒ G`twvygw[ ies pRiviriq ƒ pRBwvhIn krx dy leI AvmuliXn ƒ GrylU Krc iv`c viriD dy nwl joiVAw 
jWxw cwihdw hY[
jykr byrojgwrI  Aqy Bugqwn sMquln iv`c Gw`tw nwl nwl cldw hY, ijvy kI Kyqr III iv`c K ibMdu qy hUMdw hY, qW 
GrylU Krc iv`c viriD hoxI cwihdI hY[ ivsqwrk apwieAW dy mwiDAm nwl AWqirk mMg v`Dwx vwlI nIqI, 
GrylU rojgwr vI v`DwdI hY[ pr ien nIqI Bugqwn bkwieAW 
dy Gw`ty ƒ v`DwdI hY[ iesƒ “duivDW Kyqr” (dilemma 
zone) dy rup iv`c vrixq kIqw igAW hY ikauik ivsqwrk 
nIqI dI bjwey AvmulXn AwiDminAw nIqI huMdw hY[
jykr ArQivvsQw iv`c purx rojgwr Bugqwn sMquln ƒ 
Gw`ty dy nwl joVdI hY, ijvy jW ik FF vkr dy D ibMdu qy 
huMdw hY, qW AvmulXn hI iesdw smwDwn hY[ ieh ivSwl 
inXq AwiDkX pYdw krygw Aqy hor ivdySI mMg GrylU ArQ 
ivvsQw iv`c sPIiq ilAweygI[ ien pRiviriqAW ƒ rokx 
dy leI, QoVy jy AvmulXn ƒ GrylI Krc iv`c ktoqI dy nwl 
joiVAw jwvygw[
Kyqr IV iv`c H ibdu lyvo ijQy GrylU sPIiq Bugqwn sMquln icqr 29.2
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iv`c Gw`ty nwl joVI hoeI hY[ sPIiq ƒ GrylU Krc iv`c ktoqI rwhI rokxw cwihdw hY jyVW Bugqwn sMquln iv`c 
Gw`ty ƒ vI G`t krygw Aqy AwKr iv`c ArQ ivvsQw ƒ sMquln siQiq E dI Aor ly jwvygw[
jykr ArQ ivvsQw iv`c Bugqwn bkwieAw sMquln Aqy sPIiq huMdI hY jyvy jw B ibMdu qy, qW iesy AwpxI ivinmX 
dr ƒ v`Dwxw Aqy GrylU Krc ƒ G`twxw cwihdw hY[
Kyqr I iv`c G ibMdu ƒ lyvo ijQo Bugqwn sMquln iv`c AwiDkX ƒ sPIiq dy nwl joiVAw hoieAw hY[ ies siQiq 
iv`c, Bugqwn bkwieAw dy AwiDkX ƒ TIk krx dy leI ivinmX dr ƒ v`Dwxw cwihdw Aqy sPIiq ƒ rokx dy 
leI Krc G`twxw cwihdw hY[ pr Krc iv`c ktoqI AwiDkX v``Dwvygw[ ieh purx ‘duivDw Kyqr’ ƒ pyS krdw hY[
jykr dyS FF vrk dy C ibMdu qy purx rojgwr Aqy Bugqwn sMquln iv`c AwiDkX dI siQiq iv`c huMdw hY qW iesƒ 
ApxI ivinmX dr ƒ v`Dwxw cwihdw hY[ pr ivinmX dr iv`c viriD byrojgwrI pYdw krygI[ iedy qo bcx dy 
leI GrylU Krc v`Dxw cwihdw hY[
AKIr iv`c, Kyqr II iv`c F ibMdu qy cwilAW ijQy Bugqwn sMquln iv`c AwiDkX byrojgwrI nwl joiVAw hoieAW 
hY[ ieQy GrylU Krc iv`c viriD AWqirk Aqy bwhrI donW sMqulnW dy leI auicq hovygI[ ieho ijhI nIqI rojgwr 
v`DwvygI Aqy AwiDkX dy Awkwr ƒ G`twx dy leI AwXwq iv`c viriD ƒ vI pRyirq krygI[
apXukq ivSlySx ieh pyS krdw hY ik jykr ArQ ivvsQw n qW FF (AWqirk sMquln) vkr Aqy n hI XX 
(bwhrI sMquln) vkr qy huMdI hY qW ieh cwr KyqrW ivco dI ieko ijhI huMdI hY[
jdo ArQ ivvsQw dw lkS (ikhw, AWqirk sMquln) ƒ pRwpq krx dy leI kyvl ien nIqI jW dovy Krc bdlwv 
krx vwlI Aqy GrylU Krc G`twx vwlI nIiqAW dw nwl nwl pwln krdI hY qW ieh dUjy lkS (ikhw, bwhrI 
sMquln) qo ht jWdI hY[ ieh Awmqor qy isrP “duivDw KyqrW” I Aqy III iv`c hI nhI blik ‘Awswn KyqrW’ II 
Aqy IV iv`c hI KVI huMdI hY[ audwhrx dy leI, jykr AsI Kyqr II iv`c F ibMdu ƒ lYdy hW ijQy Bugqwn sMquln 
iv`c AwDkX ƒ byrojgwrI nwl joiVAw igAw hY, qW ivsqwrk nIqI byrojgwrI G`twvygI Aqy AwiDkX vI G`twvygI[ 
pr ArQ ivvsQw dw purx sMquln ibMdu E q`k lY jwx dy leI ivinmX dr dI mu`l viriD jW mu`l hws ƒ Apnwxw 
hovygw jyVw ArQ ivvsQw ƒ iek lkS jW dujy lkS nwl GtwvygI[

√ÚÀ ÓπÒª’‰ (Self Assessment)

hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro 
(State whether the following statements are True or False):

7. ivsqwrk aupwieAW dy mwiDAm nwl AWqirk mMg v`Dwx vwlI nIqI, GrylU rojgwr vI v`DwvygI[
8. bwhrI sMquln qdy huMdw hY, jdy SuD inrXwq jIro huMdy hn[
9. AWqirk sMquln Aqy bwhrI sMquln dy dovy vkr siQiq ƒ AwriQk durBwigAw dy cwr KyqrW iv`c v`fdW 

hn[
10. Bugqwn sMquln iv`c Gw`ty qo Bwv Awmdn dy au`qy Krc dI kMmI hMudw hY[

29.2 √≈≈ßÙ (Summary)

 AwriQk (modirk Aqy rwjkoSIX) nIqI dw isDWq do v`K-v`K smisAwvW dy Aly-duAwly kyNdirq ho 
igAW hY[ pwihlW, nIqI audyS dI igxqI Aqy nIqI apkrxW dI igxqI dy iv`c sMbD Aqy dUjW, lkSW 
dI pRwpqI dy leI nIqI apkrx dw AwvMtn[

29.3  ÙÏÁ’ØÙ (Keywords)

 J bwhrI sMquln (External Balance) – bwhrI sMquln[
 J AWqirk sNquln (Internal Balance) – AMdr dw sMquln[ 



ÈØ‡

smStI ArQSwsqr dy isDWq

274 LOVELY PROFESSIONAL UNIVERSITY

29.4  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. AWqirk Aqy bwhrI dovy sMquln lYx dy leI jwnsn ny kI kIqw?
2. svwn mofl kI hY? spSt kro[

¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. GrylU   2. Krc   3. (a)    4. (a)
5. (A)   6. (A)    7. shI   8. shI
9. shI   10. glq[ 

29.5  √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : QXorI ANf poilsI : Ac. Al. Awhujw, As. cMd pbilkySn, 
2010. 

2. mYkroiekwnoimks dI loxW : Ac. As. nwQ sweIbr tYk pbilkySn, 2012.
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(The Rational Expectations Hypothesis)
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30.2  ivvykpurx pRqXwSwvW (Rational Expectations)

30.3  ivvykpurx pRqXwSwvW dI pirklpnw dI mul p@sQwpnwvW  
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¿πÁ∂Ù (Objectives)

ies iekweI dy AiDAn qO bwd ividAwrQI Xog hoxgy:
 J AnukUlI pRqXwSwvW jwnx leI[
 J ivvykpurx pRqXwSwvW jwnx leI[
 J siQirkrx nIqI Aqy rytyks pirklpnw jwnx leI[

ÍÃ√Â≈ÚÈ≈ (Introduction)

1930 dy dSk ivc jdoN kynz ny Awpxw ‘Awm-isDWq’iliKAw adoN ivSv dI mu`K smisAw byrojgwrI sI[dujy 
ivSv Xu`D dy dorwn sPIiq mu`K AwriQk smisAw dy rUp ivc aBrky swmxy AweI[ ivSv Xu`D dy bwAd 1960 dy 
dSk q`k byrojgwrI iek vwr iPr AwriQk smisAw bx geI[ AglI iek SqwbdI q`k byrojgwrI Aqy sPIiq 
dovW ny imlky iek nvw rUp Dwrx kr ilAw, ijs nUM giqhIn sPIiq (stagflation) ikhw igAw hY[ giqhIn 
sPIiq dI ieh nvI smisAw nIiq inrDwrkW Aqy ArQSwsqirAW dy leI iek gMBIr cunoqI bx geI, ikauNIk 
kynj dw isDWq ies ivSy ivc mon sI[ ies leI ies sMktpUrx siQqI nwl iek nvy smStI AwriQk isDWq 
dw jnm hoieAw, ijsnUM ivvykpUrx pRiqAwSwvW dI pirklpnw Bwv rytyks dw nwm idqw igAw[ 

30.1  AnukUlI pRqXwSwvW (Adaptive Expectations)

rytyks pirklpnw dI crcw krn qoN pihlW smStI ArQSwsqr ivc pRXog kIqI geI AnukulI pRiqAwSwvW dy 
ArQ nUM smJxw jrUrI hY ijsdw ivkws rytyks isDWq qoN pihlW hoieAw sI[ 
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pRiqAwSwvW auhnW AinSicq AwriQk crW dy sMdrB ivc iksy AwriQk eyjyMt rwhIN kIqy gey pUrvwnUmwn jW 
Biv`KvwxIAw huMdIAW hn jo as dy inrxX nwl sMbiDq hodI hY[ purvwnumwn Buq (past) dI pRiviriqAW dy 
nwl nwl vrqmwn sucxw Aqy AnuBv qy AwDwirq hMudy hn[AwriQr isDWq dw mu`K ih`sw AwriQr eyjoNto (Bwv 
apBokqw, aqpwdk Awid) rwhI pRqXwSwvW dy inrmwx iv`c auhnW dy ivvykSIl ivvhwr dI mwinAqw qy AwDwirq 
hY[ pr Ajy q``k ArQSwSqrI mnu`K ivvhwr dy mwp iv`c pRqXwSwvW dI Buimkw ƒ Swml nhI kr pwdy hY[ kynj 
ny pRqXwSwvW dy m`hqv dI crcw kIqI pr auh ies g`l qy cup sn ik auhnw dw inrmwx iks qrW hMudw hY[

ÈØ‡√ ivvykpurx pRqXwSwvW dw ivcwr s`b qo pwihlW jw`n muQ rwhI 1961 iv`c pyS kIqw 
igAw, ijny ieh ivcwr ienjIinXrI swihqX qo ilqw sI[

hwl dy swlW iv`c ArQSwSqrI ny mofl inrmwx dy AnukUlI pRqXwSwvW dI pirklpxw dw ivAwpk pRXog kIqw 
hY[ ies sNdrB iv`c 1956 iv`c kYgn (Cagen) aqy 1957 iv`c nyrlov (Nerlove) rwhI kIqw igAw kMm sb 
qo ijAwdw m`hqvpurx sI[ AnukUlI pRqXwSw pirklpnw dy muqwbk, AwriQk eyjNyto dI pRqXwSw hodI hY ik 
B`ivK vI inSicq hI Buq dI pRiviriqAW dy muqwbk hovygw[ auh kImq Awmdn ijvy AwriQk crW dy B`ivK mu`l 
ƒ aunhW dy Buq mu`l nwl Aosq rup iv`c hox Aqy izAwdw hI holI giq nwl auhnW dy bdlwv  hox dI pRqXwsW  
krdy hn[ AwriQk eyjyt ien crW dy pRqXwiSq mu`l auhnW dy vrqmwn Aqy Buq mu`lW nwl Bwirq (weighted) 
Aosq dy brwbr kr iddy hn[ auh ApxI pRqXwSwvW ƒ ipClI purvwnumwn kMmI dy muqwbk bdlv krdy hn[ 
ipCly ivvhwrW dy pirxwmsvrup hoeI kMimAW pRqXwSwvW dy inrmwx dy leI sucnw dy iek m`hqvpurx sroqr 
dw sNkyq krdI hY[ pr ieho ijhI pRqXwSwvW ien minAqwvW qy AwDwirq hodI hY ik AwriQk eyjNyt aun BulW 
ƒ bhuq G`t bdlwv hox dI pRqXwSw krdy hn[ iesleI jdo AwriQk nIqI iv`c bdlwv hMudw hY qW iedy nwl 
ibnW kMm dy purvwnumwn huMdy hn[
audwhrx dy leI, AnukUlI pRqXwSw pirklpnw dy muqwbk AwriQk eyjyt, B`ivK dI sPIiq drW dI pRqXwSwvW 
dw inrmwx pwihlW AnuBv hoeI Aosq sPIiq drW dy Bwirq Aosq nwl krdy hn Aqy jykr vwsqivk sPIiq 
pRqXwiSq sPIiq v`Krw hox vwlI hodI hY qW auh smy smy qy aun pRqXwSwvW iv`c bdlwv krdy hn[ ieh AwriQk 
eyjytW dy AivvykI (irrational) ivvhwr ƒ pyS krdw hY[ lMmy smy dw iPiPps vkr dw PRIfmYn dw ivSlySx AnukUlI 
pRqXwSW pirklpxw qy AwDwirq hY[ PRIfmYn dI qvrx (acceleration) pirklpnw iv`c minXqw hY ik kImq 
pRqXwSwvW mu`K rup iv`c pwihlW dI sPIiq dy AnuBv qy AwDwirq hodI hY, Avwsqivk hY[ jdo AwriQk eyjytW dI 
kImq pRqXwSwvW ies minXwqW qy AwDwirq hodI hY qW auh AivvykI hody hn[ jykr auh v`DdI kImqW dI siQiq 
iv`c ieho ijhw socdy hn qW Apxy ƒ glt pwxgy[ iesdw kwrx hY ik pRqXwSwvW dw inrmwx kyvl pwihlW dy 
poRjyksn (projections) nwl hI nhI, blik v`ivK dy is`Dy purvwnumwnW nwl vI huMdw hY[ lokW dI pRqXwSwvW 
dw AwDwr ipCly kImq bdlwvW dy nwl nwl keI GtkW dy sMbD iv`c vrqmwn sucnwvW vI hMudI hY[ ies qrW, 
ivvykSIl B`ivK dI sPIiq dw v`D qyjI nwl purvwnumwn krx dy leI swry aplbD sucnwvW dw pRXog krdy hY[

√ÚÀ ÓπÒª’‰ (Self Assessment)

irkq QwvW ƒ Bro (Fill in the blanks):

1. jdo AwriQk nIqI iv`c bdlwv huMdw hY qW iedy nwl ibnW kMm dI …………………… hody hn[
2. rytysk pirklpnw ………………… qy lwgU hodI hY[

30.2  ivvykpurx pRqXwSwvW (Rational Expectations)

ivvykpurx pRqXwSwvW dw ivcwr s`b qo pwihlW jw`n muQ rwhI 1961 iv`c pyS kIqw igAw, ijny ieh ivcwr 
ienjIinXirNg swihqX qo ilqw sI[ auhnW dw mofl mu`K bwjwr dI mofilg kImq giqiviDAW dy bwry iv`c sI 
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jykr AsI  ieh mMn ky cwiley ik AwriQk eyjyNj pRqXwSwvW dw inrmwx krdy vyly sucnwvW (informations) 
dw kuSl Aqy iestqm apXog krdy hn qW auh pRqXwSwvW dy iek ieho ijhy isDWq dI rcxw krdy hY ijdy nwl 
apBogqw Aqy aqpwdk dy pRqXwiSq kImq bdlwv qy AwDwirq pRiqikirAW auhnw dy vwsqivk kImq bdlwvW 
iv`c AwDwirq pRiqikirAW qy inrBr krdI hY[ mUQ dw kihxw hY ik kuJ pRqXwSwvW ien BwvW qo ivvykpurx hY 
ik pRqXwSwvW Aqy GtnwvW iek Aivcwirq (random) kMmI dy kwrx qo v`K hodI hY[
mUQ dI ivvykpurx pRqXwSwvW dI klpxw vXiSt ArQSwSqr nwl sMbiDq hY[ iedy nwl bhuq swry ArQSwSqrI 
sMquSt nhI sn[ iesleI ieh 10 swlW q`k inSikirAW rwhI[ 1970 dy swl iv`c sUruAwq iv`c rw`brt lUks, 
Qwms swrjyNt (Thomas sargent) Aqy nIl vYls (Neil Wallace) ny ies ivcwr dw pRXog smStI ArQSwSqr 
nIqI dI smisAwvW dy leI kIqw[

’∆ Âπ√ƒ ‹≈‰Á∂ ‘Ø mUQ dI ivvykpurx pRqXwSwvW dI klpxw vXStI ArQSwSqr nwl sMbiDq hY[

30.3  ivvykpurx pRqXwSwvW dI pirklpnw dI mul p@sQwpnwvW  
(Basic Propositions of Rational Expectations Hypothesis)

rytyks pirklpnw mwndI hY ik AwriQk eyjNyt Apxy kol aplbD swrI AwriQk sucnw dw pRXog krky kImqW, 
Awmdn Awid vrgy AwriQk crW (variables) dy BwvI mulW dI pRqXwSwvW dw inrmwx krdy hn[ ieh sucxw 
ivSySkr srkwr dI  modirk Aqy rwjkoSIX nIiqAW vrgy AwriQk crW nwl juVy hoey sMbDW ƒ Apxy nwl Swml 
krdI hY[ ies qrW pRqXwSwvW bnwx vwly ieh mwndy hn ik AwriQk eyjytW ƒ B`ivK dI GtnwvW dy bwry iv`c 
purI Aqy TIk jwxkwrI huMdI hY[ mUQ dy muqwbk, jwxkwrI ƒ iksy hor durlB sMswDwn dI qrW smJxw cwihdw 
hY[ iehdy Alwvw ivvykpurx AwriQk eyjytW ƒ ApxI pRqXwSwvW bMndy smy AwriQk pRxwlI nwl sMbD iv`c Apxy 
igAwn dw pRXog krxw cwihdw hY[ iesleI rytyks dI pirklpnw ieh mMndI hY ik ivAkiqgq AwriQk eyjyt 
pRqXwSwvW ƒ bxwdy smy purI aplbD Aqy susNgq jwxkwrI dw pRXog krdy hn Aqy auh ies sucxw ƒ Awpxy 
ivvyk nwl iqAwr krdy hn[ ieh mwnnw m`hqvpurx hY ik rytyks, apBogqw Aqy PrmW dy purI qrW durdrSI 
hox jW auhnW dI pRqSwSwvW sdw hI hox dw pyS nhI krdI hY[ ieh sMkyq krdw hY ik eyjyt ipClI kMimAW qy 
ivcwr krdy hn Aqy jykr lox pwvy qW ieho ijhI kMimAW ƒ dubwrw rokx dy leI Apxy pRqSwiSq ivvhwr dw 
dubwrw inirSx krdy hn[ iesleI ieho ijhy Anumwn ieh sMkyq idqy hn ik eyjyNt inXimq p@qXwiSq kMimAW 
ƒ dur krx iv`c sPl hody hY qwik hwzr jwxkwrI iv`c ieho ijhI kimAW Aosqn n Aw skx[
rytyks pirklpnw AwriQk (modirk, rwjkoSIX Aqy Awmdn) nIiqAW qy lwgu kIqI jWdI hY[ ivvykpurx 
pRqXwSwvW lgwx vwilAW ƒ siQrIkrx nIiqAW dI QoVy smy dI ApRBwvSIlqw (Ineffectiveness) ƒ ivKwaudW 
hY[ auhnW dy muqwbk, AwriQk (modirk, rwjkoSIX Aqy Awmdn) nIiqAW iv`c bdwlv  hox nwl ArQ-ivvsQw 
qy iehdy pYx vwly pRBwvW dI v`D sucwxw iksy ƒ vI nhI hMudI[ ivSyS rup qy, iesdw Bwv mMdI ƒ inXMqirk krn 
dy leI smStI AwriQk nIiqAW ijvy kr ktoqI krxw, srkwrI Krc v`Dwxw, mudrw purqI v`Dwxw jW Gw`ty dw 
bjt bnwxw Awid qy rok lgwxw hY[ auhnW dw kihxw hY ik jnqw ny ipCly AnuBvW qo ieh is`K ilAw hY ik 
srkwr ieh ijhI nIiqAW dw Anusrx krygI[ iesleI srkwr iehnW dy pRBwvW ƒ Apxwky jnqw ƒ byvkUP nhI 
bxw skdI hY Aqy ieho ijhI nIqI dw sMkyq isrP vI jnqw dI Aor qo ivAwpk pRiqckrIX (countercyclical) 
pRiqkoSIX dI pRqXwSwvW pYdw krdI hY[ ies qrW rytyks pirklpnw dy muqwbk, srkwr dI modirk Aqy rwjkoSIX 
nIiqAW dy bwry ivc lok Anumwn lgwdy hn Aqy AwriQk PYsly krdy vyly auhnW dI Aor iDAwn dydy hn[ iehdy 
pirxwmsvrup, jdo q`k srkwrI nIiqAW dy sMkyq imldy hn, jnqw auhnW qo pwihlw qo hI kMm kr cukI hodI 
hY Aqy auhnW dy pRBwv Kqm ho jWdy hn[ dUjy SbdW iv`c, rytyks pirklpnw ieh dsdI hY ik lokW dy AwriQk 
ivvhwr iv`c hI nIqI cwly bdlwv ilAwdI hY ijnW dI aumId nhI kIqI jWdI Aqy auhnW dy cwlU hox dI pRqSwSw 
hodI hY qW ieh lokW  dy AwriQk ivvhwr iv`c bdwlv ilAw skdI hY’[
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ivvykpurx pRqXwSwvW Aqy ivilps vkr (Rational Expectations and the Phillips Curve)

PRIfmYn rwhI pRiqpwidq iPilps vkr dI qvirq pirklpnw (accelerationist hypothesis) iv`c byrojgwrI 
Aqy sPIiq dy iv`c QoVy smy dw ivinmX (trade-off) qW hY pr lMmy smy dw ivinmX nhI hY[ iesdw kwrx ieh 
hY ik sPIiqkwrI pRqXwSwvW sPIiq ƒ ipClI pRiviriq qy AwDwirq hodI hY ijnW dI B`ivKvwxI ieko vwr shI 
nhI kIqI jw skdI[ ikauik sPIiq dI sMBwivq dr ausdI vwsqivk dr qo sdw pICy rihdI hY, iesleI sdw 
iek Avloikk (observed) kMmI pweI jWdI hY[ sPIiq dI sMBwivq dr ƒ vwsqivk dr nwl smwXoijq krx 
dy leI pwihlw AviD iv`c Avloikq kMmI dy kuJ Anupwq ƒ joxky pwihlI AviD iv`c hox vwlI sPIiq dy AnuBv 
muqwbk iesdI sMbwivq dr dw dubwrw inirSx kIqw jwdW hY[
ivvykpurx pRqXwSwvW dy sMbD ArQSwSqirAW ny lMmy smy dy dorwx vI sPIiq Aqy byrojgwrI dy iv`c ivinmX 
rihx dI sMbwvnw qo ienkwr kIqw hY[ auhnW dy muqwbk, PRIfmYn dy ies kQn iv`c AMqinihq ieh Dwrxw 
Avwsqivk hY ik kImq pRqXwSwvW mu`Krup iv`c ipClI sPIiq dy AnuBv dy AwDwr qy bnweI jWdI hY[ jdo lok 
ApxI kImq pRqXwSwvW ƒ ies minAwqW dy AwDwr qy rKdy hn qW auh AivvykI hody hY[ jykr auh v`DdI hoeI 
kImqW dy dorwx ieho ijhw socdy hn qW ieh pwvxgy ik auh glq sn[ pr ivvykpurx lok ieho ijhI glqI nhI 
krdy, blik auh BwvI sPIiq dI bjwey v`d TIk v`ivKvwxI krx iv`c swrI aplbD jwxkwrI dw pRXog kwrgy[
iPilps vkr dy sMbD iv`c ivvykpurx pRqXwSwvW dw ivcwr icqr 30.1 iv`c pyS kIqw igAw hY[ mMn lyvo ik 
byrogjgwrI dI dr 3 pRiqSq Aqy sPIiq dI dr 2 pRiqSq hY[ AsI SPC1 vkr qy ibMdu A qo SUru krdy hn[ 
byrojgwrI G`t krx dy leI srkwr mudrw purqI dI dr v`D dydI hY, ijQy nwl kImqW v`DxI Suru ho jWdI hY[ 
rytyks pirklpxw dy muqwbk, PrmW dI kImqW dy Awm p`Dr dI bjwey Apxy audXog dI kImqW dy bwry iv`c 
ApySwkirq v`D jwxkwrI hwzwr hn[ iehdw ieh socxw isrP iek Bul hY ik kImqW iv`c viriD auhdI vsquAW 
dI mMg iv`c viriD dy kwrx hoeI hY[ iesdy pirxwmsvrup, auqpwdn v`Dwx dy leI auh v`D vrkrW ƒ rojgwr qy 
lWdy hn, ijdy nwl byrojgwrI G`t ho jWdI hY[ vrkr vI kImqW iv`c viriD ƒ Apxy audXog nwl sMbiDq mwnx 
dI Bul krdy hn[ pr jdo SrimkW dI mMg v`DdI hY qW mjdUrI v`DdI hY Aqy vrkr modirk mjdUrI dI viriD ƒ 
vwsqivk mjdUrI dI viriD mMn lYdy hY[ ies qrW ArQ-ivvsQw QoVy smy dy iPilps vkr SPC1 qy A ibMdu qo 
B ibMdu qo au`qy dI Aor cleI jWdI hY[ pr CyqI hI vrkr Aqy PrmW ieh pWdy hn ik swry audXogW iv`c kImqW 
Aqy mjduirAW iv`c viriD ho geI hY[ PrmW ieh vI pWdI hY ik auhnW dI lgqW v`D geI hY[ sPIiq iv`c  
4 pRiqSq viriD dy nwl hI vrkr ieh mhSus krky hY ik auhnW dI vwsqivk mjdUirAW G`t ho geI hY Aqy 
aouh mjdUrI v`Dwx dy leI dbwv pWdy hn[ ies qrW, srkwr dI mudrw nIqI dy kwrx ArQ-ivvsQw iv`c sPIiq 
dI dr v`D jWdI hY[ pirxwmsvrup, SPC2 vkr qy ieh ibMdu B qo C dI Aor clw jWdw hY joVI byrojgwrI dr 
3 pRiqSq hY ijQy srkwr rwhI ivsqwrk modirk nIqI Apxwx qo pihlW dy brwbr hY[
jd srkwr dubwrw mudwr-sPIiq v`Dwky rojgwr G`t krx dw 
dubwrW Xqn krdI hY qW auh aun krmcwirAW Aqy PrmW ƒ murk 
nhI bxw skdI jyvI hux ArQ-ivvsQW iv`c lgqW Aqy kImqW 
dI giqiviDAW qy nzr kKxgy[ jykr PrmW ApxI vsquAW dI 
lwgqW dy nwl nwl kImqW iv`c viriD dI kmnW krdI hY qW auh 
Apxw aqpwdn v`Dwx dI cyStw nhI krygI jYsw ik SPC1 vrk 
dy mwmly iv`c hoieAW[ ijQy q`k vrkrW dw svwl hY, Srm sMgTn 
ArQ-ivvsQw iv`c v`DdI hoeI kImqW dy muqwbk mjdUrI v`Dwx dI 
mMg krxgy[ jdo srkwr modirk pRSwrx (Aqy rwjkoSIX) nIqI 
ƒ cwlU rKdI hY qW vrkrW Aqy PrmW ƒ iesdI Awdq ho jWdI 
hY[ auhnW dw AnuBv hI auhnW dI pRqXwSwvW bx jWdw hY[ AKwr 
iv`c jdo srkwr dubwrw ies qrW dI nIqI ApnwdI hY qW Prm 
ApxI vsquAW dI kImqW, pRqSwiSq sPIiq ƒ byAsr krx dy 
leI v`Dw dydI hY qwik aqpwdn Aqy rojgwr qy iesdw pRBwv n icqr 30.1
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pwvy[ ies qrW, sPIiq dI pRqXwSw iv`c vrkr v`D qnKwh dI mMg krdy hn Aqy Prm v`D nokirAW nhI dydI 
hY[ dUjy Sbdw iv`c, Prm Aqy vrkr mjdUrI smJoqW Aqy kImq-nIiqAW iv`c ApxI pRqXwSwvW bxw lYdy hn 
qwik byrojgwrI dI vwsqivk dr Aqy kudrwqI dr iv`c, ieQo q`k ik QoVy smy iv`c vI koeI AMqr n rh jwvy[

‡≈√’ ivvykpurx pRqXwSwvW qy Apxy ivcwr pyS kro[

√ÚÀ ÓπÒª’‰ (Self Assessment)

bhuivklpIAw pRSn (Multiple Choice Questions):

3.  rytyks pirklpnw dI crcw krx qo pwihlW smStI ArQSwSqr iv`c pRXog kIqI geI AnukUlI 
pRqXwSwvW dy Bwv  ƒ smJwieAW hY -

 (a) lox (A) ibnw kMm dy
 (e) pRrXwpq (s) iedy iv`co koeI nhI[
4.  1930 dy swl iv`c kynj ny Apxw ‘Awm isDWq’ iliKAW qd ivSv dI mu`K smiSAW sn - 
 (a) rojgwr (A) byrojgwrI
 (e) Srm (s) puMjI[
5.  dUjy ivSv XuD dy dorwx sPIiq auBrkr swmxy AweI -
 (a) mu`K AwriQk smisAwvW dy rup iv`c (A) XuD dy rup iv`c
 (e) SWqI dy rup iv`c (s) iedy iv`co koeI nhI[
6.  purvwnUmwn, Buq dI pRiviriqAW dy nwl nwl vrqmwn jwxkwrI Aqy………………… qy AwDwirq 

hMudI hY[
 (a) smwcwr (A) AnuBv
 (e) isDWq (s) inXm

30.4 siQirkrx nIqI Aqy rytyks pirklpnw  
(Stabilisation Policy and Ratex Hypothesis)

rytyks pirklpnw dy muqwbk, modirk Aqy rwjkoSIX (siQrIkrx) nIqIAW Alpkwl ivc ApRBwvI (ineffective) 
hY, ikauNik Alpkwl dy dorwn pRiqXwSwvW dw shI Anumwn lgwxw  sMBv nhI hY[ ies nUM nIqI npuMskqw 
(AsmrQqw) (policy impotence) ikhw jWdw hY[ rytyks pirklpnw ies mwnqw qy AwDwirq hY ik apBokqw 
Aqy PrmW AwgwmI AwriQk giqiviDAW dy bwry ivc shI jwxkwrI rKdI hY[iesleI auhnW dI pRiqAwSWvW 
ivvykpUrx huMdIAw hn ikauNik auh swrIAW aplb`D sucnWvW, ivSyskr sMBwivq srkwrI kwrvwhIAW qy AwDwirq 
huMdI hY[jykr srkwr iksI AnukUl modirk Aqy rwjkoSIX nIqI dw Anusrx krdI hY qW lok iesdy bwry ivc 
jwx jWdy hn Aqy ausI dy Anuswr AwpxI XojnWvW dw smwXojn (adjustment) kr lYNdy hn[ AMq jdoN vI 
srkwr koeI sMBwivq nIqI ApxwdI hY qW auh pRBwvI nhI huMdI, ikauNik lok iesdw pUrvwnUmwx lgwky AwpxIAW 
XojnWvW nUM iesy dy Anuswr pihly hI smwXoijq kr cuky huMdy hn[ iesdw ArQ hY ik srkwrI nIqI ApRBwvI 
hY[ iek hor mh`qvpUrx mwnqw ieh hY ik swry bwjwr pUrI qrW pRiqXogI hn Aqy kImqW Aqy mjdUirAW pUrI 
qrW locpUrx hn[
Awvo pihlW rwjkoSIX nIqI nUM hI leIey[ kynj dy isDWq nUM mMnx vwly byrojgwrI nUM G`t krx dy leI iek 
skirXy (activist) rwjkoSIX nIqI dI vkwlq krdy hn[ pr rytyks pirklpnw dy Anuswr kr ivc ktoqI Aqy/
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jW srkwrI Krc ivc virDI byrojgwrI nUM kyvl qWhI G`t krygI jdoN iesdy ArQivvsQw qy Alpkwilk pRBwv 
lokW dy leI ApRiqXwiSq (jw ApUrvwnumwinq ) hoxw dujy SbdW ivc, iek rwjkoSIX nIqI dw byrojgwrI nMU G`t 
krn dw Alpkwilk pRBwv ho skdw hY, jykr lokW nUM ieh pUrvwnUmwn nW hovy ik Biv`K ivc kImqW v`DxgIAW[ 
pr jdoN kdy srkwr iksy AysI nIqI qy f`tI rihMdI hY qW lokW nUM sPIiq dr vD`x dI Aws ho jWdI hY[ AMq 
sPIiq ivc vrkr BwvI virDI dI sMBwvnw nUM dyKdy hoey v`D mjdUrI dI mMg krxgy Aqy PrmW Biv`K ivc hox 
vwlIAW lwgqW ivc virDI dw pUrvwnumwn lgwaudy hoey AwpxI vsquAW dI kImqW ivc virDI krygI[ iesdy 
pirxwmsrUp rwjkoSIX nIqI Alpkwl ivc ApRBwvI ho jwvygI[ ies nwl lMby smyN ivc byrojgwrI  Aqy sPIiq 
v`D skdI hY, jdoN srkwr sPIqI nMU inXMqirq krx dw pirAws krdI hY[
iesy qrW, jykr srkwr byrojgwrI G`t krx dy leI ivsqwrk modirk nIqI rwhIN mudrw pUrqI v`DWdI hY qW ieh 
vI Alpkwl ivc ApRBwvI rihMdI hY[ ieho ijhI nIqI qW hI Alpkwl ivc byrojgwrI G`t kr skdI hY jdoN 
ArQivvsQw qy iesdy pRBwv pUrvwnUmwinq n hox[ pr jdoN srkwr ies qrW dI ivsqwrk modirk nIqI qy f`tI 
rihMdI hY qW lokW nUM sPIiq drivc virDI dI pRiqXwSw ho jWdI hY[ PrmW AwpxI vsquAW dIAW kImqW vD`W 
idMdIAW hn ijs nwl sMBwivq sPIqI nUM inSikRX bxwieAW jw sky qWik aqpwdn qy asdw koeI pRBwv nW hovy[ 
iesy qrW, sPIiq ivc virDI dw pUrvwnumwn lgwauNdy hoey vrkr v`D vyqn dI mMg krdy hn Aqy PrmW hor v~D 
vrkrW nUM rojgwr nhI dyMdIAW[ AMq ies nwl byrojgwrI qy koeI pRBwv nhI pYNdw[ 
ies qrW dyiKAw jwvy qW rytyks pirklpnw ieh suJWdI hY ik ivsqwrk rwjkoSIX Aqy modirk nIiqAW byrojgwrI  
qy AsQweI pRBwv pwauxigAW Aqy jykr cldI rhy qW sPIiq Aqy byrojgwrI ivc hor virDI kr skdI hY[ ieho 
ijhI nIiqAw dI sPlqw qW hI hY jdoN lok iehnW dw purvwnuUmwn nW lgw skx[ iek vwr jdoN lok ienW dw 
purvwnUmwn lgw lYdy hn Aqy Awpxy Awp ƒ iehdy muqwbk Fwl lYdy hn qW ArQivvsw ApxI purxI byrojgwrI 
dI pRwikriqk dr qy lot AWdI hY[ iesleI ivsqwrk rwjkoSIX Aqy modirk nIiqAW iv`c byrojgwrI qy QoVy 
smy dy pRBwv dy leI srkwr ƒ lokW ƒ murK bxwxw hovygw[ pr sdw ieho ijhw nhI huMdw[ jykr srkwr ien 
nIiqAW ƒ lwgu rKdI hY qW auh ApRvwvI ho jWdI hY ikauik lokW ƒ v`D msy q`k murk bnwx muSkl hY Aqy auh 
aqpwdn Aqy byrojgwrI qy iesdy pRBwv dw purvwnumwx lW lYdy hn[ ies qrW, rwjkoSIX-modirk nIiqAW QoVy 
smy iv`c hI ApRBwvI  ho jWdI hY[ ryqyks pirklpnw dw smrQn krx vwilAW dy muqwbk ivAwpk byrojgwrI 
kIqy ibnw sPIiq ƒ inXMqirq kIqw jw skdw hY, jykr srkwr rwjkoSIX Aqy modirk apweW dw eylwx kry Aqy 
lokW ƒ hYrwn krx dI bjwey auhnW ƒ ies bwry iv`c smJwieAy[

AwlocnwvW (Criticisms)

rytysk pirklpnw dI ArQSwsqirAW ny hyT AwDwr qy Alocxw kIqI hY –

1. Avwsqivk minAqw (Unrealistic Assumption) – ivvykpurx pRqXwSwvW dI minAqw Avwsqivk hY[ 
AwlockW dw kihxw hY ik v`fI PrmW qW TIk-TIk Anumwn lgw pwvygI pr CotI Prm jW iek Awm krmcwrI 
ieho ijhw nhI kr pwvygw[

2. mihgI jwxkwrI (Costly Information) – jwxkwrI iek`TI krxw, ausdw ivSlySx Aqy pRswr bhuq mihgw 
pYdw hY[ iesleI jwxkwrI dy leI auicq bwjwr nhI hn[ iesleI ijAwdwqr AwriQk eyjyNt ivvykpurx 
pRqXwSwvW dy AwDwr qy kMm nhI kr skdy[

3. v`KrI jwxkwrI (Different Information) – AwlockW dw ieh vI mwnxw hY ik srkwr ƒ imlI hoeI jwxkwrI, 
PrmW Aqy vrkrW qo imlI jwxkwrI qo v`KrI hodI hY[ iesleI Prm Aqy vrkrW dI sPIiq dI sMBwivq dr dy 
bwry iv`c pRqXwSwvW jrUrI nhI ik kyvl Aivcwirq (random) kMmI dy kwrx hI vwsqivk dr qo v`KrI hovy[ 
pr srkwr aplbD sucxw dy AwDwr qy sPIiq ƒ sMBwivq Aqy vwsqivk dr dy iv`c dy AMqr dy bwry iv`c TIk-
TIk purvwnumwn lgw skdy hn[

4. kImqW Aqy mjdUirAW lcIlI nhI (Prices and Wages not Flexible) – jykr srkwr Aqy ivAkiqAW 
donW dI sucxw q`k puMj brwbr hY qd ies g`l dI gwrNtI nhI hY ik auhnW dI pRqXwSwvW ivvykpurx hovygI[ 
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AwlockW dw kihxw hY ik kImqW Aqy mjdUirAW lcIlI nhI hY[ iPilps, tylr Aqy iPSr vrgy ArQSWSqirAW 
ny ieh dwisAW hY ik jykr mjduirAW Aqy kImqW siQr hn qW modirk jW rwjkoiSX nIiqAW QoVy smy iv`c hI 
pRBwvI ho skdI hY[ mjdUrI drW dI siQrqW qo Bwv hY ik auh bwjwrI SkiqAW dy nwl ijAwdwqr holI rup iv`c 
smwXojn krdI hY ikauik mjdUrI AnubMD ieko vwr iv`c do iqn swlW dy leI lwgU huMdy hn[ iesy qrW, AviD 
dI SUruAwq iv`c sMBwivq kImq p`Dr dw AviD dy AMq q`k bxy rwihx dI AwSw kIqI jWdI hY[ iesleI jykr 
pRqXwSwvW ivvykpurx vI hovy qW modirk Aqy rwjkoSIX nIiqAW auqpwdn Aqy byrojgwrI ƒ QoVy smy iv`c hI 
pRBwivq kr skdI hY[

5.  pRqXwSwvW AnukUlI (Expectations Adaptive) – gorfn (Gordon) ny rytyks pirklpxw dy qrk ƒ 
purI qrW AsvIkwr kr idqW hY[ ausny do kwrx dsy hn – pwihlW koeI ivAkqI ivSyS bwjwr smwSoDn kImqW 
dy p`Dr dw Anumwx lgwx dy leI ArQ-ivvsQW dy FWcy dy bwry iv`c purI jwxkwrI nhI rKdw Aqy AnukUlI 
pRqXwSwvW nwl icpikAW rihdW hY[ dUjI jykr auh iksy qrW ArQ-ivvsQW dy FWcy dy bwry iv`c holI holI sIK 
vI  jWdw hY qW vI ivvykpurx pRqXwSwvW AnukUlI pRqXwSwvW dy bhuq nyVy hovygI[

6.  srkwr AsmrQ nhI (Government not Impotent) – sdw ieh ikhw jWdw hY ik rytyks pirklpxw dy 
muqwbk srkwr AwriQk Kyqr iv`c AsmrQ hY[ pr rytyks ArQSwSqrI ieho ijhW nhI mwndy, blik auhnw 
dw ivSvws hY ik srkwr AwriQk nIiqAW qy ghrw pRBwv pYdI hY[

√ÚÀ ÓπÒª’‰(Self Assessment)
hyT id`qy gey kQ`nW iv`c shI Aqy glq dI pihcwn kro  
(State whether the following statements are True or False):

7. kynj dy isDWq ƒ mMnx vwly byrojgwrI nMU G`t krx dy leI iek skirX rwjkoiSAW nIiq dI vkwlq 
krdy hn [

8. jykr srkwr byrojgwrI G`t krx dy leI ivsqwrk mOdirk nIiq rwhIN mudrw pUrqI v`DwaudIN hY qW 
ieh vI QoVy smyN leI ApRBwvI rihMdI hY[

9.  rytyks ArQSwSqirAW dw ivSvws hY ik srkwr AwriQk nIiqAW qy fuMgw pRBwv nhI pwauMdI hY[

10. gorfn ny rytysk pirklpnw dy qrk ƒU pUrI qrW nwmMjUr kr id`qw hY[

30.5  √≈≈ßÙ (Summary)

 mUQ dI ivvykpurx pRqXwSwvW dI klpxw vXStI ArQSwSqr nwl sMbiDq hY[ iehdy nwl bhuq swry 
ArQSwSqrI sMquSt nhI sn[ iesleI ieh 10 swlW q`k inSikirAW rhI[ 1970 dy dSk iv`c 
sUruAwq iv`c rw`brt lUks, Qwps swrjyNt(Thomas Sargent) Aqy nIl vYls (Neil Wallace) ny 
ies ivcwr dw pRXog smStI ArQSwSqr nIqI dI smisAwvW dy leI kIqw[

30.6  ÙÏÁ’ØÙ (Keywords)

 J giqhIn sPiq (Stagflation) – giqrihq sPIiq[
 J pUrvwnumwn BUq (Past) – ipClw[ 

30.7  ¡«Ì¡≈√ ÍzÙÈ (Review Questions)

1. AnukUlI pRqXwSwvW kI hn? vrxn kro[
2. ivvykpurx pRqXwSwvW dw vrxn kro[
3. ‘isQrIkrx nIiq Aqy rytyks pirklpnw’ qy it`pxI kro[
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¿πÂ : √ÚÀ Ó±Òª’‰ (Answer : Self Assessment)

1. pUrvwnumwn  2. AwriQk nIiqAW  3. (a)   4. (A)
5. (a)  6. (A)    7. shI   8. shI
9. glq  10. shI [ 

30.8 √Ïß«ËÂ Íπ√Â’ª (Further Readings)

Ïπ’√ 1. mYkroiekwnoimks : As. ky. ckrvrqI, ihmwilAw pbilisNg hwaus, 2010.

2. mYkroiekwnoimks : iekwnoimkgroQ, PlkcueySMn ANf poilsI : rwbrt ie hwl ANf 
fyivf Ac. pYpl, vwienw buks , 2010.
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