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ijEijkoknh ekWMy 5

vè;k;&vè;k;&vè;k;&vè;k;&vè;k;&1
ijEijkoknh ekWMyijEijkoknh ekWMyijEijkoknh ekWMyijEijkoknh ekWMyijEijkoknh ekWMy
(Classical Model)

ijEijkoknh ekWMyijEijkoknh ekWMyijEijkoknh ekWMyijEijkoknh ekWMyijEijkoknh ekWMy
(Classical Model)

ijEijkoknh vFkZ'kkL=kh dkSu Fks \ ijEijkoknh&vFkZ'kkL=kh dh /kkj.kk dk iz;ksx loZizFke 1930 esa ts- ,e- dsUt+ }kjk fd;k
x;kA dsUt+ ds vuqlkj 1930 ls igys ftu vFkZ'kkfL=k;ksa us lef"V lEcU/kh fopkj O;Dr fd;s os lHkh ijEijkoknh
vFkZ'kkfL=k;ksa dh Js.kh esa vkrs gSa] D;ksafd mu lHkh dh lef"V vFkZ'kkL=k ds lEcU/k esa lksp yxHkx ,d tSlh FkhA ijUrQ
vU; vFkZ'kkfL=k;ksa ds vuqlkj] ,Me fLeFk dh lqizfl) iqLrd] "Wealth of Nation" (1776) ds izdk'ku ls ysdj MkW- vyQMZ
ek'kZy }kjk izdkf'kr izfl) iqLrd 'Principles of Economics' (1890) rd ds vFkZ'kkfL=k;ksa dks ijEijkoknh vFkZ'kkL=kh
ekuk x;kA bl Js.kh ds izeq[k vFkZ'kkL=kh ,Me fLeFk] ts- ch- ls] MsfoM fjdkMksZ] tkWu LVqvVZ fey vkfn gSaA bu vFkZ'kkfL=k;ksa
}kjk nwljh Js.kh ds vFkZ'kkL=kh 1890 ls 1933 dh le;kof/ esa j[ks x;sftu dks uo&ijEijkoknh (Neo-classical) vFkZ'kkL=kh
dgk x;kA bl Js.kh ds izeq[k vFkZ'kkL=kh Alfred Marshall (Principles of Economics) vkSj A.C. Pigou (The Theory of
unemployment, 1933) vkfn gSaA ijUrq bu nksuksa Jsf.k;ksa ds vFkZ'kkfL=k;ksa ds lef"V vFkZ'kkL=k lEcU/kh fopkj ,d tSls gSaA
muds fopkjksa esa fHkUurk O;f"Vxr vFkZ'kkL=k dks ysdj vf/kd izfl) jgh gSA blfy, lef"V vFkZ'kkL=k ds n`f"Vdks.k ls bu
nksuksa Jsf.k;ksa ds lHkh vFkZ'kkfL=k;ksa dks ijEijkoknh vFkZ'kkL=kh dgk x;k gSA

1929 dh fo'oL;kih eUnh ls igys ds eUnh ds o"kks±] tSls 1908 vkSj 1920 vkfn esa jkst+xkj o vk; ds fu/kkZj.k       lEcU/
kh iz'u mRiUu gq, FksA ifj.kker% cgqr ls O;kikj pØ lEcU/kh fl)kUrksa dh jpuk gqbZ] tks lef"Vxr vFkZ'kkL=k dk fo"k;
gSA vU;Fkk O;f"Vxr vFkZ'kkL=k gh ijEijkoknh vFkZ'kkfL=k;ksa ds /;ku dk dsUnz fcUnq cuk jgkA ijUrq 1929 dh fo'oO;kih
eUnh us lef"Vxr vFkZ'kkL=k dk v/;;u vfr egÙoiw.kZ rFkk vfuok;Z cuk fn;kA dsUt+ dh lqizfl) iqLrd 'The General
Theory of Employment, Interest and Money' (1936) blh fo'o&O;kih eUnh dh nsu gSA dsUt+ dh fopkj/kjk ijEijkokfn;ksa
ls esy ugha j[k ikbZA blfy, ;g iqLrd dsUt+h;u ØkfUr (Keynesian Revolution) ds uke ls izfl) gqbZA ;g ØkfUr
:f<+oknh (Orthodoxy) fopkj/kkjk ds foijhr FkhA

mRiknu vkSj jkt+xkj dk fu/kkZj.k mRiknu vkSj jkt+xkj dk fu/kkZj.k mRiknu vkSj jkt+xkj dk fu/kkZj.k mRiknu vkSj jkt+xkj dk fu/kkZj.k mRiknu vkSj jkt+xkj dk fu/kkZj.k (Output and Employment Determination)µijEijkoknh vFkZ'kkfL=k;ksa ds
vuqlkj dqy mRiknu dk miknkuksa (inputs) ls dk;kZRed lEcU/k (functional relationship) gSA bu miknkuksa tSls Je
[labour (N)] vkSj iw¡th ds LVkWd rFkk rduhd [(machines, tools and technology) (K), esa o`f) djds mRiknu (Q) dks
c<+k;k tk ldrk gS vkSj buesa deh djds dqy mRiknu dks ?kVk;k tk ldrk gSA bl Qyu dks fuEu izdkj ls n'kkZ;k
tkldrk gSµ

Q = f (N, K)

K ds fLFkj gksus ij dqy mRiknu (Q) Jfedksa dh ml ek=kk (N) ij fuHkZj djrk gS ftudks mRiknu izfØ;k esa jkst+xkj
iznku fd;k tkrk gSA bl Qyu dks fp=k 1 esa n'kkZ;k x;k gS tks ;g ladsr djrk gS fd mRiknu Qyu c<+rs izfrQy]
leku izfrQy vkSj ?kVrs izfrQy rhuksa gh voLFkkvksa dk lkeuk djrk gSA mRiknu vf/kdre ykHk izkIr djus ds fy,
mRiknu izfØ;k dks bruk c<+k nsrs gSa fd ?kVrs lhekar izfrQy dh voLFkk izkIr gks tkrh gSA ijEijkoknh vFkZ'kkL=k blh
voLFkk esa gh vFkZO;oLFkk ds lUrqyu dh dYiuk djrk gSA mRiknu Qyu dk <ky Je dh lhekar HkkSfrd mRikndrk

Unit-1
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mRiknu Qyu ls Li"V gS fd fdlh le; esa K ds fLFkj jgus ij mRiknu dk Lrj (Q) D;k gksxk ;g jkst+xkj Lrj (N)
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gSa ftldks MPP Curve }kjk uhps okys fp=k esa n'kkZ;k x;k gSA ijUrq K ds c<+us ij /;ku nsus ;ksX; ckr ;g gS fd mRiknu
Qyu Åij ljd dj Q1 = f(N,K) cu tk,xk ftldks VwVh js[kk (dotted line) }kjk n'kkZ;k x;k gSA

Q1 = f (N, M) ds vk/kkj ij MPP1 Curve fudkyk x;k gS tks crkrk gS fd mRiknu Qyu ds Åij ljdus ls bldks
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<ax ls dh xbZ gSA pkgs dqN Hkh gks] K ds fLFkj jgus ij mRiknu dk Lru D;k gksxk ;g jkst+xkj Lrj ij gh fuHkZj djrk
gSA jkst+xkj dk Lrj D;k gksxk ;g Je ckt+kj esa Je dh ek¡x vkSj Je dk iwfrZ ij fuHkZj djrk gSA
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(Demand for Labour)
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v/;k;v/;k;v/;k;v/;k;v/;k;-2
ewy :i esa dsUt+h;u ekWMyewy :i esa dsUt+h;u ekWMyewy :i esa dsUt+h;u ekWMyewy :i esa dsUt+h;u ekWMyewy :i esa dsUt+h;u ekWMy
(The Basic Keynesian Model)

ewy :i esa dsUt+h;u ekWMyewy :i esa dsUt+h;u ekWMyewy :i esa dsUt+h;u ekWMyewy :i esa dsUt+h;u ekWMyewy :i esa dsUt+h;u ekWMy
(The Basic Keynesian Model)

dsUt+ us lUrqfyr mRiknu Lrj dks ,d vkn'kZ fLFkfr ds :i esa Lohdkj fd;k( D;ksafd vFkZO;oLFkk bl fLFkfr dks izkIr
djus ds fy, lnk iz;kl djrh jgrh gSA ijUrq ;g t+:jh ugha gS fd lUrqfyr mRiknu Lrj iw.kZ jkst+xkj dk Lrj Hkh
gks tSlk fd ijEijkoknh ekWMy esa ekuk x;k gSA dsUt+ ds vuqlkj]
lUrqfyr mRiknu Lrj iw.kZ jkst+xkj ls de] iw.kZ jkst+xkj okyk ;k iw.kZ
jkst+xkj ls vf/kd fLFkfr (over full employment) okyk gks ldrk gSA
lUrqfyr mRiknu Lrj ogk¡ gksrk gS tgk¡ mRiknu dh dqy ek¡x (AD)
dqy iwfrZ (Y = AS) ds cjkcj gksrh gS %

Y = AD

dsUt+h;u ekWMy esa lUrqfyr mRiknu (Y = AD) dk Lrj fdlh Hkh
jkst+xkj Lrj ij gks ldrk gSA

dsUt+ rdZ nsrk gS fd eUnh dh voLFkk esa rduhd ds fLFkj jgus ij
iwfrZ oØ iw.kZr% yksp'khy gksrk gS] vFkkZr~ ek¡x ds c<+us ij vfrfjDr
Je yxk dj dherksa dks fLFkj j[krs gq, mRiknu c<+k;k tk ldrk
gSA eUnh dh voLFkk esa dqy iwfrZ oØ (AS) x-axis ds lekukUrj jgrk gSA tc vFkZO;oLFkk iw.kZ jkst+xkj Lrj izkIr dj
tkrh gS rc ;fn ek¡x c<+us ds dkj.k mRiknu c<+kus dk iz;kl fd;k tkrk gS rks iwfrZ oØ iw.kZr% yEcor~ gksxkµD;ksafd
iw.kZ jkst+xkj mRiknu Lrj (Yp) izkIr gksus ds ckn mRiknu ugha c<+k;k tk ldrk tSlk fd vfrfjDr Je vkfn miyC/k
ugha gksrsA fuEu fp=k 1 dh lgk;rk ls ;g fLFkfr Li"V dh xbZ gSA

fdlh lel; vFkZO;oLFkk iw.kZ jkst+xkj mRiknu Lrj (Potential level of output : Yp) ij mRiknu dj jgh gS ;k blls de
;k vf/kd Lrj ij ;g AD dh fLFkfr ij fuHkZj djrk gSA

tSlk fp=k 1 esa n'kkZ;k x;k gSA ;fn vFkZO;oLFkk AD1 ek¡x oØ ij gS tks AS dks E1 fcUnq ij dkVrh gS rks lUrqfyr mRiknu
Lrj Y1 fu/kkZfjr gksxk tks iw.kZ jkst+xkj mRiknu Lrj (Yp) ls de gSA iw.kZ jkst+xkj Lrj izkIr djus ds fy, dsUt+ dgrk
gS fd AD dks c<+kuk gksxkA bldks c<+k d AD2 dj fn;k tk, rks iw.kZ jkst+xkj mRiknu Lrj (Yp) izkIr fd;k tk ldrk
gA blds ckn ;fn AD dks vkSj c<+k;k tk, rks mRiknu esa o`f) ugha gksxh cfYd dher Lrj c<+rk gS tSlk fd AD c<+
dj AD3 gksus ij fp=k esa dher Lrj P0 ls c<+ dj P1 gks tkrk gS vFkkZr~ dsoy dhersa c<+rh gSa mRiknu ughaA

bl izdkj dsUt+h;u ekWMy esa ;g Li"V gS fd mRiknu AD dk vuqlj.k djrk gSA /;ku jgs] ;g ijEijkoknh ekWMy ds
fcYdqy foijhr gSµD;ksafd ijEijkoknh ekWMy ̂ l* ds ckt+kj fu;e ij vk/kfjr gS ftlds vuqlkj iwfrZ viuh ek¡x Lo;a
mRiUu djrh gSA (Supply creates its own Demand) vFkkZr~ ek¡x mRiknu dk vuqlj.k djrh gS tcfd dsUt+h;u ekWMy
esa mRiknu ek¡x dk vuqlj.k djrk gSA

fp=k 1
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1- ekU;rk,a - ekU;rk,a - ekU;rk,a - ekU;rk,a - ekU;rk,a (Assumptions)µdsUt+ ds jkst+xkj fu/kkZj.k lEcU/kh ekWMy dh ekU;rk,a fuEu izdkj gSa %µ

(i) ;g dYiuk dh gS fd vFkZO;oLFkk esa ges'kk AD dh deh ikbZ tkrh gS] ftlds dkj.k vuSfPNd csjkst+xkjh
(Involuntary unemployment) fo|eku jgrh gS vFkkZr~ izpfyr et+nwjh nj ij Jfed dk;Z djus dks rS;kj
gSa ijUrq mudks dk;Z ugha feyrkA

(ii) oLrq vkSj lk/ku ckt+kj esa iw.kZ izfr;ksfxrk ikbZ tkrh gS] vFkkZr~ oLrqvksa vkSj lk/uksa dh lsokvksa dh dhersa ek¡x
vkSj iwfrZ dh 'kfDr;ksa }kjk fu/kkZfjr gksrh gSaA

(iii) vkfFkZd fo'ys"k.k esa vYidkyhu le;kof/k dh dYiuk dh xbZ gS ftlesa mRiknu dh rduhd rFkk tula[;k
vkfn esa ifjorZu ugha gksrkA

(iv) NNP vkSj GNP dks leku cuk, j[kus ds fy, f?kllbZ&fiVkbZ ij O;; vkSj vizR;{k djksa dh vogsyuk dh
xbZ gSA

(v) lHkh pjks ds ekSfnzd eki dh vis{kk okLrfod eki fy;s x;s gSaA

2. dqy ek¡x ds rÙo dqy ek¡x ds rÙo dqy ek¡x ds rÙo dqy ek¡x ds rÙo dqy ek¡x ds rÙo (Components of Aggregate Demand)

dsUt+ ds vuqlkj] dqy ek¡x esa ifjorZu djds gh dqy mRiknu vkSj jkst+xkj dks ifjofrZr fd;k tk ldrkA dqy ek¡x dqy
O;; ij fuHkZj djrh gS ftlesa miHkksx O;;] ?kjsyw futh O;kolkf;d fuos'k [kpZ vkSj oLrq rFkk lsokvksa ij fd;k x;k
ljdkjh O;; lfEefyr gksrs gSaA ,d [kqyh vFkZO;oLFkk esa vk;kr&fu;kZr ij 'kq) [kpZ (X-M) dks Hkh dqy ek¡x esa 'kkfey
fd;k tkrk gSA ;s fofHkUu [kpZ gh dqy ek¡x (AD) ds rÙo (Components) dgs tkrs gSaA bu rRoksa dk v/;;u dqy ek¡x
esa gksus okys ifjorZuksa dks le>us ds fy, vfuok;Z gSA

(i) miHkksx O;; miHkksx O;; miHkksx O;; miHkksx O;; miHkksx O;; (Consumption Expenditure)µizR;sd vFkZO;oLFkk esa jk"Vªh; vk; dk yxHkx 65% Hkkx miHkksx
ij [kpZ fd;k tkrk gSA dsUt+ ds vuqlkj] miHkksx inkFkks± dh ek¡x eq[;r% orZeku vk; (Current Income)

vkSj miHkksx izo`fÙk ij fuHkZj djrh gSA vk; vkSj miHkksx O;; ds e/; lEcU/k dks miHkksx Qyu
(Consumption Function) ds uke ls tkuk tkrk gSA

miHkksx miHkksx miHkksx miHkksx miHkksx (Consumption Function)µmiHkksx Qyu dks dsUt+ ds vkfFkZd fl)kUr dh lcls egÙoiw.kZ nsu le>k tkrk gSA
bl Qyu ds vuqlkj miHkksx inkFkks± dh ek¡x fujis{k iz;ksT; vk; (Current Disposable Income) ij fuHkZj djrh gSA blesa
ifjorZu vkus ls miHkksx O;; izR;{k :i ls cnyrk gSA bu nksuksa ds e/; ;g izR;{k lEcU/k gh miHkksx Qyu dgykrk
gSA iz;ksT; vk; esa ifjorZu ls miHkksx O;; fdruk cnyrk gS bl iz'u dk mÙkj dsUt+ us vius miHkksx lEcU/kh euksoSkfud
fu;e (Psychological Law of Consumption) ds vk/kkj ij fn;k gSA The law states that "The psychology of the

community is such that whenever aggregate income rises consumption also increases but less than the rise in

income." vFkkZr~ leqnk; dh eukSoSKkfud fLFkfr bl izdkj dh gS fd tc dHkh dqy vk; c<+rh gS rks miHkksx Hkh c<+rk
gS ijUrq bruk ugha ftruk vk; c<+rh gSA c<+h gqbZ vk; nks Hkkxksa eas foHkDr gksrh gSµmiHkksx O;; vkSj cprA bl izdkj
tc vk; c<+rh gS rks miHkksx O;; vkSj cpr nksuksa c<+rs gSa vFkkZr~ (Y = C + S)A dsUt+ ds vuqlkj] miHkksx Lok;Ùk vk;
(Disposable income) dk LFkkbZ vkSj c<+rk Qyu gSA

c = f(Yd); Yd = disposable Income

or c = f (Y – T); = Net Taxes ..... (i)

dsUt+ ekWMy esa mijksDr miHkksx Qyu dh vkÑfr ,d ljy js[kk (c = a0 + bYd) okyh gksrh

c = a0 + bYd; a > 0, 0 < b < 1 ..... (ii)

lehdj.k (ii) ds vuqlkj miHkksx Qyu dks fp=k 2 esa n'kkZ;k x;k gSA 'kh"kZ&v{k n'kkZrk gS fd tc vk; dk Lrj 'kwU; gksrk
gS rcv Hkh a0 ds leku /kuked O;; fd;k tkrk gS tks vk; eas ifjorZu ls izHkkfor ugha gksrkA lehdj.k (ii) esa b miHkksx
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Qyu ds <ky vFkkZr~ lhekar miHkksx izo`fÙk (MPC) dks
n'kkZrk gSA ;g O;Dr djrk gS fd Lok;Ùk vk; esa izfr bdkbZ
ifjorZu ls miHkksx O;; fdruk cnyrk gSA vk;&miHkksx
ds bl lEcU/k dks fp=k 2 esas n'kkZ;k x;k gSA

dsUt+ dk fo'okl Fkk fd izR;sd Lok;Ùk vk; (Yd) esa o`f)
ls miHkksx O;; c<+rk gS ijUrq ;g o`f) Lok;Ùk vk; esa gqbZ
o`f) ls de gksrh gS vFkkZr~ b bdkbZ ls de vkSj 'kwU; ls vf/
kd gksrh gS (0 < b < 1) vYidky esa MPC (b) fLFkj jgrh
gSA fp=k 2 esa n'kkZ, x, miHkksx Qyu ij fdlh Hkh vk;
Lrj ij miHkksx O;; fdruk gksxk Kkr fd;k tk ldrk gSA
miHkksx Qyu ds vk/kkj ij miHkksx O;; dk nks Hkkxksa esa
foHkDr fd;k tk ldrk gS % (1) LorU=k miHkksx (autono-
mous consumption) tks vk; esa ifjorZu ls izHkkfor ugha
gksrk tSlk fd a0A (2) iszfjr miHkksx (Induced Consump-
tion) tks vk; esa ifjorZu ds lkFk cnyrk gS ftldks

miHkksx Qyu ds <ky (b) = 
∆
∆

C
Y

}kjk n'kkZ;k x;k gSA

lhekUr vkSj vkSlr miHkksx izo`fÙk dk lEcU/klhekUr vkSj vkSlr miHkksx izo`fÙk dk lEcU/klhekUr vkSj vkSlr miHkksx izo`fÙk dk lEcU/klhekUr vkSj vkSlr miHkksx izo`fÙk dk lEcU/klhekUr vkSj vkSlr miHkksx izo`fÙk dk lEcU/k
(Relation between MPC and APC)

fdlh vFkZO;oLFkk esa vk; dk vkSlru fdruk Hkkx miHkksx ij O;; fd;k tkrk gS] vkSlr miHkksx izo`fÙk (APC ) dgykrh
gSA APC X dqy miHkksx O;; dks dqy Yd ls Hkkx nsus ij izkIr dh tk ldrh gSA

APC = 

C
Yd

,d ljy js[kh; miHkksx Qyu (linear consumption function)] tSlk fp=k 2 esa n'kkZ;k x;k gS] ds vuqlkj Yd o f̀) ds
lkFk APC fxjrh tkrh gS vkSj vk; esa izR;sd deh ds lkFk c<+rh tkrh gSA tc dHkh Yd 'kwU; gksrh gS rks APC vuUr gksrh
gS bldh O;k[;k fuEu <ax ls dh xbZ gSA

vk; (Yd) esa ifjorZu ls miHkksx esa fdruk ifjorZu vkrk gS] blds vuqikr dks lhekur miHkksx izo`fÙk (MPC) dgrs gSa
tks okLro esa ,d miHkksx Qyu ds <ky (b) }kjk izdV gksrh gSA

fp=k 2

fp=k 3
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fp=k

MPC vkSj APC dk lEcU/k fuEu izdkj ls ns[kk tk ldrk gSµ

C = a0 + byd

APC = 
c

Y Y
Y
Yd d

d

d

= +a b0

APC =
a0

Yd
+ b (MPC)

Yd ds Å¡ps Lrjksa ij 
a0

Yd
?kVrk tk,xk D;ksafd a0 fLFkj jgrk gSA bruk gh ugha b Hkh fLFkj jgrk gSA bl dkj.k Yd ds

Å¡ps Lrjksa APC
a

b0

Yd

+
�

�
�

�

�
� fxjrh tkrh gS vkSj Yd ds de Lrjksa ij APC c<+rh tkrh gSA

nwljk lEcU/k ;g ns[kk tk ldrk gS fd mijksDr ljy js[kh; miHkksx Qyu ij tgk¡ a0 ?kukRed gS APC ges'kk MPC

ls vf/kd gksxh (�APC =

a0

YL

+ MPC tc rd miHkksx Qyu 'kh"kZ&v{k ls 'kq: gksrk gS ;k a0 /kukRed gSA½

rhljk lEcU/k Li"V gS fd ;fn miHkksx Qyu 'kwU; ls 'kq: gksrk gS (a0 = zero), rc APC = MPCA ;fn miHkksx Qyu
udkjkRed 'kh"kZ&v{k ls 'kq: gksrk gSA (–a0)] rc MPC > APC tSlk fd fuEu miHkksx Qyuksa ls Lor% Li"V gSA

lhekUr cpr izo`fÙklhekUr cpr izo`fÙklhekUr cpr izo`fÙklhekUr cpr izo`fÙklhekUr cpr izo`fÙk
(Marginal Propensity to Save)

vk; esa ifjorZu gksus ij cpr esa gksus okys ifjorZu dk vuqikr

lhekUr cpr izo`fÙk (MPS) dgykrk gS
∆
∆

S
Y

A dsUt+ ds vuqlkj] cpr

Hkh vk; ij fuHkZj djrh gS rFkk vk; dk Qyu gSA vk; ds de Lrjksa
ij miHkksx vk; ls vf/kd gksus ds dkj.k cpr udkjkRed gksrh gS
vkSj 'kwU; vk; ij cpr –a0gksrh gS tSlk fd fp=k esa n'kkZ;k x;k gSA
vk; c<+us ij cpr Hkh c<+rh gS tSlk fd fp=k 4 esa] Break even point
Y0 ij cpr 'kwU; gksrh gS vkSj mlds ckn ;g /kukRed cu tkrh gSA

fp=k esa APS vkSj MPS dk lEcU/k blh izdkj ns[kk tk ldrk gS tSls
MPC vkSj APC ds e/; lEcU/k tk¡pk x;kA

Y = C + S + T

Y – T = C + S Or Yd = C + S

∆Yd = ∆C = ∆S

Or ∆S = ∆Yd – ∆C

Divididing both sides by ∆Yd or dYd

fp=k 4
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∆
∆

S
Yd

= 
∆
∆

∆
∆

Y
Y

Cd

d d

−

∆
∆

S
Yd

= 
∆
∆

C
Yd

or MPS = 1 – MPC or MPS = 1 – b

(ii) fuos'k O;; fuos'k O;; fuos'k O;; fuos'k O;; fuos'k O;; (Investment Expenditure)—dsUt+ ds vuqlkj fuos'k O;; dqy ek¡x dk nwljk egÙoiw.kZ va'k gSA fuos'k
dh egÙkk bl ckr ls mRiUu gksrh gS fd miHkksx O;; vk; dk LFkkbZ Qyu gSA blfy, vk; esa ifjorZu gq, fcuk lkekU;
ifjfLFkfr;ksa esa miHkksx O;; dks ugha c<+k;k tk ldrk gSA blfy, fuos'k O;; esa ifjorZu djds gh dqy ek¡x dks c<+k;k
tk ldrk gSA dsUt+ us er izdV fd;k fd fuos'k [kpZ vk; esa ifjorZu ds izfr LorU=k gS (Investment is autonomous)A
vk; vkSj jkst+xkj esa ifjorZu vkSj vkfFkZd fØ;kvksa esa vfLFkjrk dk fuos'k esa mrkj&p<+ko ,d izeq[k dkj.k ik;k x;kA
1930 dh fo'o&O;kih eUnh fuos'k esa fxjkoV ds dkj.k mRiUu gqbZA mnkgj.kr% 1929 esa vesfjdk esa fuos'k GNP dk yxHkx
16 izfr'kr Fkk tks 1933 esa fxjdj 2 izfr'kr gh jg x;kA ¼fuos'k dk fu/kkZj.k dSls gksrk gS \½

vk; vkSj dqy ek¡x esa ifjorZu dks Kkr djus ds fy, ;g ,d egÙoiw.kZ iz'u gSA fuos'k ls rkRi;Z ;gk¡ O;kolkf;d fuos'k
(Business investment) ls gSA dsUt+ ds vuqlkj] O;kolkf;d vk'kk,a (Business Expectations)] tks iw¡th dh lhekUr
mRikndrk (MEC) dk fu/kkZj.k djrh gSa vkSj C;kt dh nj fuos'k ds eq[; fu/kkZj.k rÙo gSaA MEC ds fLFkj jgus ij fuos'k
C;kt dh nj (r) ls foijhr lEcU/k j[krk gSA MEC ds fLFkj jgus ij r fuos'k dk fu/kkZjd rÙo gSA

I = f (r)

dqy ek¡x ljdkj dh uhfr vkSj miHkksDrkvksa dh #fp lEcU/kh Kku dh deh gksus ij Hkh fuos'kdÙkkZ u, IykaV ;k izkstSDV
ls Hkfo"; esa izkIr gksus okys ykHk ls lEcfU/kr vk'kk,a ;k O;kolkf;d vk'kkvksa (Business expectations) dk fuekZ.k djrs
gSaA dsUt+ ds vuqlkj] fuos'kd nks rF;ksa ds vk/kkj ij Hkfo"; ls lEcfU/kr vk'kkvksa dk fuekZ.k djrs gSa %

(i) fuos'kd fo'okl djrs gSa fd ut+nhdh Hkwrdky esa tks ?kfVr gqvk gS og ut+nhdh Hkfo"; esa Hkh ?kfVr gksxk

(ii) fuos'kdrkvksa ds lewgksa }kjk fd, x, fuos'k lEcU/kh fu.kZ;ksa ds vk/kkj ij Hkh O;kolkf;d vk'kkvksa dk fuekZ.k
fd;k tkrk gSA

O;kolkf;d vk'kk,a ubZ ?kVukvksas vkSj lwpukvksa esa ifjorZu ds dkj.k cnyrh jgrh gSaA blfy, ;s cgqr vfLFkj gksrh gSaA
muesa ifjorZu fuos'k esa rqjar cgqr vf/kd ifjorZu ykrk gSA blfy, fuos'k esa ifjorZu dqy ek¡x eas ifjorZu vkSj
ifj.kkeLo:i vk; Lrj esa ifjorZu dh izeq[k dkj.k gSA

(iii) ljdkjh O;; ljdkjh O;; ljdkjh O;; ljdkjh O;; ljdkjh O;; (Government Expenditure)—oLrqvksa vkSj lsokvksa dh [kjhn ij fd;k x;k ljdkjh [kpZ dqy ek¡x
(AD) dk rhljk egÙoiw.kZ rÙo (Component) gSA fuos'k [kpZ dh rjg ;g Hkh vk; ls LorU=k ekuk x;k gSA ljdkj }kjk
bl izdkj dk fd;k x;k [kpZ Hkh LorU=k O;; (autonomous expenditure) gS D;ksafd ;g eq[;r% uhfr fu/kkZjdksa }kjk fu/
kkZfjr fd;k tkrk gS u fd vk; }kjkA ;|fi vk; esa ifjorZu ls nh gqbZ dj njksa ij dj laxzg esa ifjorZu gksrk gS tks
ljdkjh O;; dk lzksr gSA blfy, ;g dgk tk ldrk gS fd ljdkjh O;;] vk; }kjk fu/kkZfjr vkUrfjd rÙo gSA ijUrq
;g lR; ugha gS D;ksafd dj njkssa dk fu/kkZj.k ljdkj }kjk gh fd;k tkrk gS u fd vk; }kjkA bl dkj.k ljdkjh O;;
vk; vkSj ek¡x fu/kkZj.k dk cká pj (Exogenous variable) gS D;ksafd ;g vk; esa ifjorZu ds izfr LorU=k gSA

3. lUrqfyr vk; Lrj dk fu/kkZj.k lUrqfyr vk; Lrj dk fu/kkZj.k lUrqfyr vk; Lrj dk fu/kkZj.k lUrqfyr vk; Lrj dk fu/kkZj.k lUrqfyr vk; Lrj dk fu/kkZj.k (Determination of Equilibrium level of Income)
dsUt+h;u ekWMy esa lUrqfyr mRiknu vkSj vk; dk fu/kkZj.k ogk¡ gksrk gS tgk¡ gksrk gS tgk¡ dqy ek¡x dqy mRiknu (GNP)
ds cjkcj gksrk gS %

Y = AD ..... (i)

AD ds mijksDr rÙoksa (Components) ds vk/kkj ij lUrqfyr vk; ds lehdj.k (i) dks fuEu izdkj ls O;Dr fd;k tk ldrk
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gS %µ

Y = AD = C + I + G ..... (ii)

vFkkZr~ dqy mRiknu (Y) dqy ek¡x (AD) ftlesa miHkksx O;; (C)] fuos'k O;; (I) vkSj ljdkjh O;; (G) lfEefyr gksrs
gSa] ds leku gksus ij vk; dk lUrqfyr Lrj fu/kkZfjr gksrk gSA dqy mRiknu (y) dk foHkktu oLrqvksa ds vk/kkj ij tSls
fd miHkksx inkFkZ (C), ljdkj }kjk [kjhnh tkus okyh oLrq rFkk lsok,a (G) vkSj fuos'kdÙkkvksa }kjk [kjhnh tkus okyh
oLrq,a ftldks okLrfod fuos'k (Ir) dgk tkrk gS] fd;k tkrk gS vFkkZr~

Y = C + Ir + G ..... (iii)

blfy, lehdj.k (i) vkSj (iii) ds vk/kkj ij

C + Ir + G = C + I + G

or C + Ir + G = C + I + G

or Ir = I
..... (iv)

Ir = Real Investment, I = intended investment, Ir mRiknu vkSj iwfrZ
dk fgLlk gS] tcfd I dqy ek¡x (AD) dk fgLlk gSA

vFkkZr~ lUrqfyr mRiknu dk Lrj dsoy ogk¡ fu/kkZfjr gksrk gS tgk¡
,sfPNd fuos'k (I) okLrfod fuos'k (Ir) ds leku gksrk gSA ;fn I > Ir

rc AD > AS gksxhA

ek¡x dh vf/kdrk dks O;kikjh yksx vius LVkWd (inventory) esa deh
djds lUrq"V djsaxsA O;kolkf;d ifjfLFkfr;ksa ls ykHk mBkus ds fy,
O;kikjh LVkWd dh ,d vkn'kZ ek=kk j[krs gSaA mijksDr ifjfLFkfr esa
LVkWd esa vuSfPNd fxjkoV (involuntary decumulation of invento-
ries) vk,xh ftldks iwjh djus ds fy, oLrqvksa dh vfrfjDr [kjhn
dh tk;sxh tks m|fe;ksa dks mRiknu c<+kus dh izsj.kk nsxh rkfd LVkWd esa vkbZ vuSfPNd fxjkoV dks iwjk fd;k tk ldsA
bl dkj.k ls mRiknu o jkst+xkj esa o`f) gksxhA blds foijhr ;fn I < Ir rc LVkWd dk vkdkj vuSfPNd :i ls c<+ tk;sxk
D;ksafd mRikfnr gqbZ lkjh oLrq,a u fcdus ds dkj.k LVkWd esa o`f) gksxh tks u pkgrs gq, Hkh gksrh gSA vius LVkWd dks ,sfPNd
Lrj ij dk;e j[kus ds fy, vc m|eh de mRiknu dk funsZ'k nsaxsA ifj.kkeLo:i mRiknu vkSj jkst+xkj dk Lrj fxjsxkA
blfy, lUrqfyr mRiknu dk Lrj dsoy ogh gks ldrk gS tgk¡ vk;ksftd fuos'k (I) okLrfod fuos'k (Ir) ds cjkcj gks
(I = Ir)

lehdj.k (i) rFkk (ii) ds lkFk gh lUrqfyr mRiknu ds fu/kkZj.k dh rhljh 'krZ vk; ds pØh; izokg esa lzko (S + T) vkSj
bUtSD'kUt (I + g) ds cjkcj gksus dh gS vFkkZr~

S + T = I + g

;fn lehdj.k (v) ds nksuksa igyq leku ugha gSa rks mRiknu esa ifjorZu vfuok;Z :i ls gksxkA bl izdkj lUrqfyr vk;
ds fu/kkZj.k dh fuEu rhu 'krs± izkIr gksrh gSaµ

(1) Y= AD = c + i + g

(2) I + Ir

(3) S + T = I + g

lUrqfyr vk; Lrj ij mijksDr rhuksa 'krs± iwjh gksrh gS tSlk fd fp=k 6-5 eas n'kkZ;k x;k gSA fp=k 6-5 n'kkZrk gS fd I +
G ij vk; ifjorZu dk dksbZ izR;{k izHkko ugha iM+rk blfy, I + G js[kk X-v{k ds izfr lekukUrj gSA C + I + G oØ
miHkksx Qyu ls leku nwjh ij gS ;g Hkh ogh ckr n'kkZrh gSA ijUrq cpr $ dj (S + T) vk; dk c<+rk Qyu gSA fp=k
esa lUrqfyr vk; Y ij LFkkfir gksrh gS tgk¡ dqy ek¡x C + I + G js[kk 45o dh js[kk tks nksuksa v{kksa ls cjkcj nwjh ij fLFkr

fp=k 5
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gS] dks ogka dkVrk gS tgk¡ dqy ek¡x (AD) dqy iwfrZ (Y) ds cjkcj gksrh gSA ;gk¡ S + T = I + G gsA ;fn okLrfod mRiknu
dk Lrj fp=k esa Y ls de gS rks AD (C + I + G) > Y (C + Ir + g) gksxh vkSj ;g vf/kdrk Y1 vk; ij AB ds cjkcj gksxh
vFkkZr~ ;gk¡ ,sfPNd fuos'k (I) okLrfod fuos'k (Ir) ls vf/kd gksxk (I > Ir) tks LVkWd (inventory) dks vuSfPNd :i ls
fxjk nsxkA bldks vius vkn'kZ Lrj ij dk;e j[kus ds fy, O;kolkf;d yksx ubZ [kjhn ds funsZ'k tkjh djsaxs tks mRiknu
rFkk jkst+xkj dks c<+k,xkA blds foijhr izfrfØ;k ml le; gksxh tc vk; dk Lrj Y2 gS ftl ij I < Ir;k AD (C +
I + G) < Y (C + Ir + g) ftl ij LVkWd c<s+axsA vuSfPNd LVkWd c<+us ds dkj.k mRiknu fxjsxkA vUur% lUrqfyr vk; dk
mRiknu ogk¡ gksxk tgk¡ I = Ir gS] S + T Hkh Y ij I + G ds cjkcj gSA

4. lUrqfyr vk; esa ifjorZu  lUrqfyr vk; esa ifjorZu  lUrqfyr vk; esa ifjorZu  lUrqfyr vk; esa ifjorZu  lUrqfyr vk; esa ifjorZu (Change in the Equilibrium level of Income)µµµµµlUrqfyr vk; esa ifjorZu ;k rks xq.kd
ds ewY; esa ifjorZu ds dkj.k ;k dqy [kpZ esa ifjorZu ds dkj.k gks ldrk gSµD;ksafd lUrqfyr vk; dk fu/kkZj.k fdlh
le; esa bu rÙoksa ij gh fuHkZj djrk gSA ge tkurs gSa fdµ

c = a0 + bYd + = a0 + b (Y – T) = a0 + bY – bT

= a0 + bY – bT

lUrqfyr vk; ds lehdj.k] Y = C + I + G, esa C ds ewY; dks C ds LFkku ij j[kus ij

Y = a0 + bY – bT + I + G

Y – bY = a0 – bT + I + G

Y (1 – b) = a0 – bT + I + G

Y =
1

1−
�
�
�

�
�
�

b (a0 – bT + I + G)

Y = Autonomous Multiplier (Autonomous Expenditure)

lehdj.k (v) esa
1

1−
�
�
�

�
�
�

b ,d LorU=k O;; (K) gSA bl ij Y esa ifjorZu dk izHkko ugha iM+rk D;ksafd ;g MPC (b) ds

ewY; ij fuHkZj djrk gSA b dk dksbZ Hkh ewY; Kkr ;k eku dj] xq.kd dk ewY; izkIr fd;k tk ldrk gSA ijUrq vYidky
esa miHkksx Qyu fLFkj jgus ds dkj.k miHkksx Qyu dk <ky (b) fLFkj jgrk gSA

blh izdkj LorU=k (a0 + bT + I + G) ds lHkh rÙo (Components) Hkh Y ls LorU=k gSaA vk; (Y) esa ifjorZu djus ds fy,
;k rks xq.kd ds ewY; dks ifjofrZr fd;k tk, ;k LorU=k O;; ;k nksuksa dksA ijUrq vYidky esa MPC (b) fLFkj jgus ds
dkj.k xq.kd dk ewY; fLFkj jgrk gSA blfy, lUrqfyr vk; esa ifjorZu djus ds fy, LorU=k O;; esa gh ifjorZu djuk
gksxk tSls fd lehdj.k (v) esa G, ;k G ;k TA vk; esa ifjorZu ds fy, ;k rks ;s lHkh rÙo cnysa ;k dksbZ ,d rÙo cnysA

Two Sector Model

fuos'k esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZu ;k ljdkj jfgrfuos'k esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZu ;k ljdkj jfgrfuos'k esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZu ;k ljdkj jfgrfuos'k esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZu ;k ljdkj jfgrfuos'k esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZu ;k ljdkj jfgr
vFkZO;oLFkk esa dsUt+h;u ekWMyvFkZO;oLFkk esa dsUt+h;u ekWMyvFkZO;oLFkk esa dsUt+h;u ekWMyvFkZO;oLFkk esa dsUt+h;u ekWMyvFkZO;oLFkk esa dsUt+h;u ekWMy

(Keynesian Model without Government or change in income due to
change in investment)

,d ,slh vFkZO;oLFkk ftlesa dsoy futh O;kolkf;d fuos'k ifjofrZr vkSj ljdkj O;; (G) rFkk dj (T) fLFkj jgs rc
lUrqfyr vk; ds Lrj esa fdruk ifjorZu gksxk \

;g ,d cgqr gh lk/kkj.k ekWMy gS ftlesa ;g dYiuk dh xbZ gS fd ;k rks ljdkj gS ugha ;k ljdkj iw.kZr% fuf"Ø; gSA
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;g Hkh dYiuk dh xbZ gS fd ;g ,d cUn vFkZO;oLFkk gS ¼vUrjkZ"Vªh; O;kikj ugha gksrk½A ljyrk ds fy, GNP, NNP
o Yd dks leku ekuk x;k gSA ,slh voLFkk esa vk; dks fuEu lehdj.k }kjk O;Dr fd;k tk ldrk gSµ

Y = C + I

mijksDr lehdj.k esa miHkksx Qyu dk C ds LFkku ij lekos'k djrs gq,

Y = a0 + bY + I

Y – bY = a0 +

Y (1 – b) = a0 + I

Y = 
1

1 0−
+

b
a i( ) .....(vi)

lehdj.k (vi) O;Dr djrk gS fd fuos'k (I) dh fdlh ek=kk ij vk; dk Lrj D;k gksxk \ vYidky esa MPC (b) fLFkj

jgus ij xq.kkad
1

1− b
dk ewY; fLFkj jgrk gSA blh izdkj a0 Hkh fLFkj O;; gSA Y dk D;k ewY; gksxk ;g fuf'pr :i

ls fuos'k (I) ij dqy fuos'k O;; = I + ∆I gksxk tks ubZ lUrqfyr vk; = Y + ∆y mRiUu djsxkA vFkkZr~ %

Y Y+ ∆

=

1
1 0−

= + +
b

a( )I I∆

;k Y + DY = 
ao

b b
+

−
+

−
I I

1 1
∆

..... (vii)

gesa Kkr gS fd Y = 

a
b

0

1
+

−
I

vkSj ∆Y =
∆I

1− b

Y =

∆I
1− b

∴

D
DI

y

=
1

1− b
= K(Multiplier)

vc nks iz'u mRiUu gksrs gSa %

(1) vk; esa ifjorZu fuos'k esa ifjorZu ls vf/kd D;ksa gksrk gS \

(2) vk; esa ifjorZu fcYdqy

1
I

1− b
∆

ds leku gh D;ksa gksrk gSµu de vkSj u T;knk \

eku yhft, fuos'k esa 100 :- dh o`f) dh xbZ gS tks oLrq,a vkSj lk/ku [kjhnus ij O;; dj nh tkrh gSaA blfy, oLrqvksa
vkSj lk/kuksa ds foØsrkvksa dh vk; 100 :- ls rqjUr c<+ tkrh gSA fuos'k dk vk; vkSj ek¡x ij ;g izR;{k izHkko gSA vk;
esa gqbZ 100 :- dh o`f) vkxs miHkksx inkFkks± dh ek¡x dks c<+kus dh iszj.kk nsrh gSA bl dkj.k ls c<+h gqbZ ek¡x dks vk;
izsfjr ek¡x (income induce demand) dgk tkrk gSA yksx viuh 100 :- ls c<+h vk; dk ,d Hkkx viuh MPC ds vuqlkj
O;; djsaxsA ;fn MPC = .8 gS rks 80 :- miHkksx inkFkks± ij [kpZ djsaxs vkSj 20 :- cpr djasxsA blls Li"V gS fd miHkksx
inkFkks± ds foØsrkvksa dh vk; 80 :- ls c<+xh tks os vkxs viuh MPC = .8) ds vuqlkj [kpZ djasxsA bl izdkj ;g vk;
iztuu dh izfØ;k (Process of Income Propagation) pyrh jgrh gSA vr% vk; esa o`f) fuos'k esa gqbZ o`f) ls vf/kd
gksxhµbldk dkj.k ;g izsfjr miHkksx [kpZ gSA

vc nwljk iz'u gS fd vk; esa o`f)
1

I
1− b

∆ ds leku gh D;ksa gksrh gS bldh tk¡p dh tk ldrh gSA bldk dkj.k ;g

gS fd tc rd dqy ek¡x iwfrZ ls vf/kd gksrh gS vk; c<+uk tkjh j[krh gS vkSj tc ;s nksuksa leku gks tkrs gSa rks vk;
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c<+us dh izsj.kk lekIr gks tkrh gS rFkk vk; dk lUrqfyr Lrj fu/kkZfjr
gks tkrk gSA ;gk¡ vk; ds lUrqyu gksus dh 'krZ lUrq"V gks tkrh gSµ

S + T = I + G

bl ekWMy esa dYiuk dh xbZ gS fd ljdkj fo|eku ugha gS ;k fuf"Ø;
gS blfy, T vkSj G 'kwU; gksaxs] vFkkZr~ S = I

vk; ds Lrj dks lUrqyu esa j[kk tk ldrk gSA tc fuos'k esa o`f) vk;
dks bruk c<+k ns rkfd cpr esa o`f) fuos'k esa gqbZ o`f) ds leku gks
lds (∆I = ∆S)A bl rF; dks fuEu fp=k dh lgk;rk ls le>k tk
ldrk gSA

fp=k 6 esa n'kkZ;k x;k gS fd vFkZO;oLFkk esa izkjfEHkd lUrqyu E0 ij
LFkkfir gksrk gS vkSj Y0 vk; dk lUrqfyr Lrj fu/kkZfjr gksrk gSa vc

fuos'k esa o f̀) ( )∆I djus ls dqy ek¡x oØ C + I = ∆I ds vuqlkj xq.kd

dh lgk;rk ls vk; c<+krh gS vkSj E1 fcUnq ij lUrqyu LFkkfir djrh gS ftlls Y1 vk; dk lUrqfyr Lrj fu/kkZfjr gksrk
gSA fuos'k esa dh xbZ o`f) vk; dks ml le; rd c<+krh jgrh gS tc rd cpr c<+dj nksckjk fuos'k ds leku ugha gks
tkrh ;k cpr esa o`f) ds leku ugh gks tkrhA ;g vk; esa fdruh o`f) gksxh \ tks vk; c<+h gqbZ cpr dks c<+s gq, fuos'k

ds leku dj ldsA ;g fuf'pr :i ls
1

I
1− b

∆ ds leku gksxhA

Three Sector Model

ljdkjh O;; esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZu ;k ljdkj lfgrljdkjh O;; esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZu ;k ljdkj lfgrljdkjh O;; esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZu ;k ljdkj lfgrljdkjh O;; esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZu ;k ljdkj lfgrljdkjh O;; esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZu ;k ljdkj lfgr
dsUt+h;u ekWMydsUt+h;u ekWMydsUt+h;u ekWMydsUt+h;u ekWMydsUt+h;u ekWMy

(Keynesian Model with government Or change income due to change in
government expenditure)

ljdkj tc ;q) vkfn ij O;; rFkk gLrkUrfjr O;; djrh gS rks Hkh vFkZO;oLFkk esa oLrq vkSj lsokvksa dh ek¡x vkSj vk;
c<+rh gSA ;g ek¡x rFkk vk; fdruh c<+rh gS ;g ljdkjh xq.kd (Government Multiplier) ds ewY; ij vkSj ljdkj }kjk
dh xbZ O;; esa o`f) ij fuHkZj djrk gSA ljdkjh xq.kd dk ewY; lk/kkj.k fuos'k xq.kd ftlesa ljdkj fo|eku ugha gksrh
;k fuf"Ø; gksrh gS ls de gksrk gSA bldk dkj.k bl ekWMy esa vk; izsfjr (Income induced demand) ek¡x esa o`f)
vis{kkÑr de gksrh gSA ;|fi ek¡x vkSj vk; esa izkjfEHkd o`f) nksuksa voLFkkvksa] pkgs og ljdkjh O;; esa o`f) gks ;k fuos'k
esa o`f)] esa leku gksrh gSµvFkkZr~ izkjEHk esa ftruk O;; c<+rk gS mruh gh ek¡x vkSj vk; nksuksa voLFkkvksa esa c<+rh gSA ijUrq
ljdkjh O;; esa dh xbZ o`f) vk; izsfjr ek¡x dks blfy, de c<+k ikrh gS D;ksafd vk; iztuu izfØ;k eas dsoy cpr gh
lzko ugha gksrk cfYd dj (Tax) Hkh lzko cu tkrs gSaA ;s lzko leku :i ls ek¡x de dj nsrs gSa tcfd fuos'k xq.kd dh
voLFkk esa dsoy cpr gh lzko gksrk gS ¼ljdkj fuf"Ø; gksus ls dj ugha yxrs½ blfy, ljdkj xq.kd dk ewY; fuos'k
xq.kd ds ewY; ls de gksxkA

bldks ,d mnkgj.k ls le>k tk ldrk gS %

eku yhft, MPC (b) = .6 vkSj lhekUr dj izo`fÙk (MPT) = .2 gS ftldks fuEu lehdj.k esa t }kjk O;Dr fd;k x;k

gSA lk/kkj.k fuos'k xq.kd (K)
1

1
1

1 6
2 5

−
=

−
=

b .
. gksxk tcfd ljdkjh xq.kd (Kg) dk ewY; =

1
1 1

1
1 6 1 2− −

=
− −b t( ) . ( . )

fp=k 6
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=
−

= = =1
1 6 8

1
13
2 5

12
13

19
. (. )

.

. gksxk tks lk/kkj.k xq.kd ewY; ls de gSA

ljdkjh xq.kd dk lw=k fuEu izdkj ls fudkyk tk ldrk gS %µ

ge tkurs gSa fd

Y = a0 + b[Y – t(Y)] + I + G

ljdkjh O;; esa o`f) ls vk; esa o`f) (Derivative) :

∆Y =

b t[ ( )]∆ ∆ ∆Y Y G− +∆Y

=

b bt∆ ∆ ∆Y Y G= +∆ ∆ ∆Y Y Y− +b bt

= ∆G

∆Y(1− +b bt)

= ∆G

∆Y

=

1
1− +

⋅
b bt

∆G

Or ∆Y =

1
1 1− + −

⋅
b t( )

∆G

Kg  =

∆
∆

Y
G

Government Multiplier=
− −

�
1

1 1b t( )

ljdkjh O;; eas o`f) ls vk; fdruh c<+rh gS dks fuEu fp=k
dh lgk;rk ls tk¡pk tk ldrk gSA

fp=k 7 ls Li"V gS fd tc ljdkjh O;; esa o`f) (∆G) dh
tkrh gS rks dqy ek¡x oØ Åij ljd dj C + I + G + ∆G
cu

tkrk gS tks 45o dh js[kk dks E1 fcUnq ij dkV dj Y1

lUrqfyr vk; fu/kkZfjr djrk gSaA lUrqfyr vk; esa Y0 ls Y1 o f̀) (∆Y) ljdkjh xq.kd Kg ∆G vFkkZr~ 
1

1 1− −b t( )
∆Gds

leku gksrh gS tks ljdkjh O;; ls dbZ xquk vf/kd gSA Y1 ij lUrqyu dh 'krZ S + T = I + G vkfn lHkh lUrq"V gks jgh
gSA

dqy dj laxzg esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZudqy dj laxzg esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZudqy dj laxzg esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZudqy dj laxzg esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZudqy dj laxzg esa ifjorZu ds dkj.k lUrqfyr vk; esa ifjorZu
(Change in Equilibrium income due to change in tax collection)

ljdkj vius dqy dj laxzg (T) esa ifjorZu djds Hkh ek¡x vkSj vk; dks izHkkfor dj ldrh gSA bl izfØ;k dks ljy
cukus ds fy, ;g dYiuk dh xbZ gS fd dqy dj laxzg eas ls gLrkUrfjr O;; ¼isa'ku vkfn½ ?kVk fn;k tkrk gS vFkkZr~ T
ls vfHkizk; 'kq) dj dh ek=kk ls gSA 'kq) djksa dh ek=kk (T) esa ifjorZu ek¡x vkSj vk; ij foijhr izHkko NksM+rh gSA T
ds c<+us ij yksxksa dh iz;ksT; vk; (Disposable income) de gks tkrh gS vkSj os miHkksx inkFkks± dh ek¡x de dj nsrs gSa

fp=k 7
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ftlls vk; Hkh de gks tkrh gSA blds foijhr djksa dh ek=kk (T) de djus ij yksxksa dh vk; c<+rh gS] os miHkksx inkFkks±
dh ek¡x c<+k nsrs gSa vkSj bl izdkj ek¡x vkSj vk; nksuksa c<+rs gSaA ¼/;ku nsus dh ckr gS fd T esa o f̀) G vkSj I esa o`f) dh
vis{kk vk; o ek¡x foijhr izHkko NksM+rh gSa½A Y esa ifjorZu dk ek¡x vkSj vk; ij fdruk izHkko iM+rk gS ;g dj xq.kd
ij vkSj T dh ek=kk ds fd;s x, ifjorZu ij fuHkZj djrk gSA lehdj.k (v) dk /;ku djrs gq, vk; esa ifjorZu (∆Y)
tks T esa ifjorZu ds dkj.k mRiUu gksrk gS dks fuEu izdkj ls Kkr fd;k tk ldrk gS %

∆Y =
1

1−
−

b
b∆T

∆
∆

Y
T

=

−
−
b
b1

vFkkZr~ T esa o`f) djus ls vk; esa fxjkoV 

−
−

−b
b

b
1

( ∆T)

ds leku

gksxh D;ksafd T esa o f̀) (∆Y) yksxksa dh mruh gh vk; de dj nsxk
vkSj dqy [kpZ esa fxjkoV mudh lhekUr miHkksx izo`fÙk (b) ds
vuqlkj gksxh tks �–b∆Y ds leku fxjkoV ls xq.kd dh foijhr
izfØ;k (Reverse action or Backward action of multiplier) ykxw
gksxhA

blds foijhr ;fn dj laxzg esa deh dh xbZ gS (–∆Y) rks ;g vk; rFkk ek¡x dks c<+kus okyk gksxkA ijUrq fdruk ;g

òf)
−
−

−b
b

b
1

( ∆T) ds leku vFkkZr~
−
−

−b
b1

( ∆T);k 
b

b
∆Y

1− ds leku gksxhA

fuEu fp=k esa T eas dh xbZ o`f) dk ek¡x rFkk vk; ij iM+us okys izHkko dks n'kkZ;k x;k gSA

T eas o`f) ds dkj.k miHkksx Qyu a0 + bY ls uhps ljd dj (a0 + bY), cu tkrk gSµD;ksafd yksxksa dh vk; de gksus
ds dkj.k miHkksx ij vc izR;sd vk; ds Lrj ij de [kpZ fd;k tkrk gSA ;g –b∆Y ds vuqlkj uhps dks ljd tk,xkA
blds cjkcj gh dqy ek¡x js[kk uhps ljd dj (C + I + G) cu tkrh gS tks 45o dh js[kk E1 fcUnq dks dkVdj Y1 lUrqfyr
vk; LFkkfir djrh gSA fp=k 6-8 esa vk; esa fxjkoV Y0 ls Y1 gksrh gSA

Four Sector Model
5- ,d [kqyh vFkZO;oLFkk esa vk; dk fu/kkZj.k - ,d [kqyh vFkZO;oLFkk esa vk; dk fu/kkZj.k - ,d [kqyh vFkZO;oLFkk esa vk; dk fu/kkZj.k - ,d [kqyh vFkZO;oLFkk esa vk; dk fu/kkZj.k - ,d [kqyh vFkZO;oLFkk esa vk; dk fu/kkZj.k (Determination of
Income in an open economy)–tc ,d vFkZO;oLFkk cká ns'kksa ds
lkFk vk;kr (M) vkSj fu;kZr (X) djrh gS rks [kqyh (Open) vFkZO;oLFkk
dgykrh gSA 'kq) fu;kZr  (X – M) ?kjsyw ns'k dh dqy ek¡x esa o`f)
djrs gSaA fu;kZrksa dh ek¡x ?kjsyw ek¡x dks c<+krh gSA ijUrq vk;krksa ds
fy, gekjh ek¡x gekjh dqy ek¡x dks de djrh gSµD;ksafd ;g og
[kpZ gS tks ?kjsyw oLrqvksa dh [kjhn ij O;; ugha fd;k tkrk cfYd
fons'kh oLrqvksa dh [kjhn ij O;; dj fn;k tkrk gSA blfy, vk;kr
?kjsyw oLrqvksa dh ek¡x esa fNnz ;k mudks ?kVkus okyk gqvkA Li"V gS
vk;kr (M) vkSj fu;kZr (X) dk ek¡x ij 'kq) izHkko nksuksa dk vUrj
(X – M) gksxkA bl izdkj ,d [kqyh vFkZO;oLFkk eas lUrqfyr vk; ds
lehdj.k dks fuEu izdkj ls O;Dr fd;k tk ldrk gSµ

Y = C + I + G + X – M

fp=k 8

fp=k 9
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[kqyh vFkZO;oLFkk ls lEcfU/kr nwljk egÙoiw.kZ rF; ;g gS fd fu;kZr oLrqvksa dh ek¡x ?kjsyw ns'k dh vk; ls LorU=k gSA
?kjsyw fu;kZr oLrqvksa (X) dh ek¡x fonsf'k;ksa dh vk; ij fuHkZj djrh gSA blfy, ;g cká rÙo gSA tcfd ?kjsyw vk;krksa
(M) ds fy, ek¡x gekjs ns'k dh vk; dk c<+rk Qyu gS] blfy, ;g vkUrfjd pj gSA bl rF; dks fuEu fp=k ls Li"V
fd;k x;k gSA

fp=k 9 esa vk; ds fofHkUu Lrjksa ij fu;kZr X0 ij fLFkj gSa vFkkZr~ gekjs fu;kZr gekjh vk; esa ifjroZu ls izHkkfor ugha
gksrh tcfd vk;kr gekjh vk; dk c<+rk Qyu gS tSlk M0M js[kk ls Li"V gksrk gSA vk;kr Qyu dks fuEu izdkj ls
O;Dr fd;k tk ldrk gS %µ

M = M0 + mY ; M0 > 0, 1 > m > 0

m = Marginal propensity to import; 
∆
∆

M
Y

M0 = Minimum imports even at zero level income.

Y2 vk; Lrj ij fp=k esa fu;kZr vk;kr ls vf/kd gksus ds dkj.k ek¡x esa 'kq) o`f) (Net addition) dks n'kkZrk gS (X – M)A
Y0 vk; Lrj ij X = M gS] blfy, dqy ek¡x esa dksbZ ifjorZu ugha gksrkA bruk gh ugha ;gk¡ Hkqxrku lUrqyu (Balance
of Payments) Hkh lUrqyu esa gS tcfd Y2 ij ;g /kukRed FkkA vk; ds Y1 Lrj ij vk;kr (M) gekjs fu;kZrksa (X) ls
vf/kd gS (M > X) tks dqy ?kjsyw ek¡x dks fxjk nsxkA ;gk¡ Hkqxrku lUrqyu (BOP) Hkh ?kkVs esa gksxkA

vk;kr vkSj fu;kZrksa esa vUrj gksus ds dkj.k ,d ns'k dh dqy vk; vkSj ek¡x ij tks izHkko iM+rk gS og bl vUrj dh ek=kk
rFkk fons'kh O;kikj xq.kd (Foreign Trade Multiplier) ij fuHkZj djrk gSA fons'kh O;kikj xq.kd fuEu izdkj ls Kkr fd;k
tk ldrk gSµ

Y = C + I + G + X – M

Y = a0 + b (Y – T) + I + G + X – (M0 + mY)

Y = a0 + bY – bt(Y) + I + G + X – (M0 – mY)

Y = a0 + bY – btY + I + G + X + M0 – mY

Y – bY + btY – btY + my = a0 + I + G + X – M0

Y (1 – b (1 – t) + m) = a0 + I + G + X – M0

Y = 

1
1 1 0− − +
�
	



�
�



+ + + −
b t m

a
( )

.[ ]I G X M0

| |

Foreign Tade multiplier Autonomous Expenditure

,d cUn vFkZO;oLFkk esa xq.kd dk ewY; 
1

1 1− −
�

�
�

�

�
�

b t( ) ,d [kqyh vFkZO;oLFkk ds xq.kd ds ewY;
1

1 1− − +
�

�
�

�

�
�

b t m( ) ls

vf/kd gksxk %

                                   
1

1 1
1

1 1− −
�

�
�

�

�
� >

− − +
�

�
�

�

�
�

b t b t m( ) ( )

bldk dkj.k [kqyh vFkZO;oLFkk ds xq.kd esa lhekUr miHkksx izo`fÙk
(m) dk gj esa tek gksuk gS tks xq.kd ds ewY; dks de dj Mkyrk gSA
vk;kr ek¡x esa ,d lzko gS vFkkZr~ vk; c<+us ls bldk dqN Hkkx fons'kh
oLrq,a [kjhnus ij [kpZ dj fn;k tkrk gS ftlls fonsf'k;ksa dh vk;
c<+rh gS u fd ?kjsyw vk;A

,d [kqyh vFkZO;oLFkk esa lUrqfyr vk; dk fu/kkZj.k fuEu fp=k dh
lgk;rk ls fd;k tk ldrk gSA C + I + G cUn vFkZO;oLFkk dh dqy fp=k 10
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ek¡x js[kk gS tks 45o dh js[kk dks E0 fcUnq ij dkVdj Y0 vk; dk lUrqfyr Lrj fu/kkZfjr djrh gSA ijUrq tc vk;kr
fu;kZr 'kq: gksrs gSa rks dqy ek¡x oØ C + I + G + X – M dh js[kk dk :i /kkj.k dj ysrh gSA vk; ds izkjfEHkd Lrjksa
ij X > M gksus ds dkj.k dqy ek¡x c<+rh gSA ijUrq tc M > X, gksrk gS rks dqy ek¡x ?kV dj uhps vk tkrh gSA C + I
+ G + X – M dqy ek¡x js[kk 45o dh js[kk dks E1 ij dkVrh gS tks ?kjsyw ns'k esa lUrqfyr vk; ds Lrj dks Y0 ls ?kVk dj
Y1 dj nsrh gSA Hkqxrku lUrqyu ds ?kkVs dks vyx ls ogu djuk iM+rk gSA vYifodflr ns'kksa dh ifjfLFkfr vke&rkSj
ij ,slh gh gSA

  REVIEW QUESTIONS
1. Explain the various components of Aggregate Demand. What is the role of Aggregate Demand in

simple Keynesian Model.
2. Interprest each of the three ways of writing the condition for equilibrium income in the simple keynesian

model. Explain why the three ways of writing the equilibrium condition are equivalent.
3. Carefully explain the difference between realized and desired investment. In which component of

investment does the discrepancy between the two totals occur?
4. In the simple Keynesian model, an increase of one rupee in autonomous expenditure will cause equilib-

rium income to increase by a multiple of this one rupee increase. Explain the process by which the
happens.

5. How output is determined? Show the change in income or output due to change in government expen-
diture, change in investment and change in tax.

6. Explain carefully why the tax multiplier
∆
∆

Y
T

− −
−

�
�
�

�
�
�

b
b1 is negative and why it is smaller in absolute

value than the government expenditure multiplier 
∆
∆

Y
G

=
−

�
�
�

�
�
�

1
1 b .

7. Suppose that for a particular economy investment was equal to 100, government expenditure was
equal to 75, net taxes were fixed at 100, and consumption (C) was given by the consumption function
:

C = 25 + .08 Yd

Where Yd is disposable income and Y is GNP.
(a) What is the level of equilibrium income (Y)?

(b) What is the value of government expenditure multiplier
∆
∆

Y
G
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�
�

�
�
� ? and the tax multiplier

∆
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T
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�

�
�
� ?

(c) Suppose that investment declined by 40 units to a level of 60. What will be the new level of
equilibrium income.

8. Explain the determination of income in an open economy under simple keynesian model. =
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v/;k;v/;k;v/;k;v/;k;v/;k;-3
foLr`r ekWMy % fLFkj dher&LrjfoLr`r ekWMy % fLFkj dher&LrjfoLr`r ekWMy % fLFkj dher&LrjfoLr`r ekWMy % fLFkj dher&LrjfoLr`r ekWMy % fLFkj dher&Lrj
(The Extended Model : Fixed Price-Level)
v/;k; 6 esa C;kt dh nj rFkk ekSfnzd uhfr dk fuos'k rFkk dqy ek¡x ds vU; rÙoksa ij iM+us okys izHkko dks ugha ekuk
x;k FkkA ijUrq oLrqr% C;kt dh nj rFkk ekSfnzd uhfr bu rÙoksa dks izHkkfor djrh gS rFkk lUrqfyr vk; ;k mRiknu dks
Hkh izHkkfor djrh gSA blfy, v/;k; 6 ds vk; ;k fl)kUr dks C;kt nj rFkk eqnzk fl)kUr ls tksM+ dj bl v/;k;
esa nks&ckt+kj ekWMy (two-market model) dk fuekZ.k fd;k x;k gSA ;g nks&ckt+kj ekWMy n'kkZrk gS fd oLrq rFkk eqnzk
ckt+kj (goods and money markets) dSls ikjLifjd izfØ;k }kjk mRiknu rFkk C;kt dh nj dk lUrqfyr Lrj fu/kkZfjr
djrs gSaA

bl v/;k; rFkk v/;k; 8 o 9 esa dher Lrj dks fiNys v/;k; (6) dh rjg fLFkj ekuk x;k gS D;ksafd ;g ekU;rk dk;e
j[kh xbZ gS fd mRiknu ds iw.kZ jkst+xkj Lrj (Full employment level of output) ij dqy iwfrZ oØ (The Aggregate
Supply Curve) iw.kZr% yksp'khy gS rFkk blesa foorZu (Shift) Hkh ugha gksrk gSA blfy, dqy O;; ;k ek¡x esa ifjorZu dsoy
mRiknu Lrj dks gh izHkkfor djrk gS u fd dher Lrj dks] vFkkZr~ dher Lrj fLFkj jgrk gSA bl v/;k; esa izFke ;g
n'kkZ;k x;k gS fd ijEijkoknh rFkk dsUt+ ds ekWMyksa esa vk; dSls vfu/kkZj.kh; gS ;k oLrq rFkk eqnzk ckt+kjksa eas lkFk&lkFk
lUrqyu D;ksa LFkkfir fd;k tkrk gS \ blds ckn IS rFkk LM Qyuksa dks Kkr djus dh O;k[;k dh xbZ gSA fgDl&gsulu
}kjk izfrikfnr ;s Qyu lef"V vFkZ'kkL=k ds fo'ys"k.k esa vfr vk/kkjHkwr midj.kksa ds :i esa iz;ksx fd;s tkrs gSaA blds
ckn oLrq ckt+kj rFkk eqnzk ckt+kjksa esa lkFk&lkFk lUrqyu n'kkZ;k x;k gS rFkk dqy ek¡x Qyu (Aggregate Demand
Function) ;k oØ Hkh fudkyk x;k gSA

oLrq ckt+kj o eqnzk ckt+kjksa esa lkFk&lkFk lUrqyu D;ksa \oLrq ckt+kj o eqnzk ckt+kjksa esa lkFk&lkFk lUrqyu D;ksa \oLrq ckt+kj o eqnzk ckt+kjksa esa lkFk&lkFk lUrqyu D;ksa \oLrq ckt+kj o eqnzk ckt+kjksa esa lkFk&lkFk lUrqyu D;ksa \oLrq ckt+kj o eqnzk ckt+kjksa esa lkFk&lkFk lUrqyu D;ksa \
(Simultaneous Equilibrium in the Product and Money Markets ?)

vxj jk"Vªh; vk; dk pØh; izokg ;Fkkor~ pyrk jgs rks jk"Vªh; vk; esa dksbZ ifjorZu ugha vkrk vkSj ;g lUrqfyr vk;
dgykrh gSA ijEijkoknh vFkZ'kkfL=k;ksa dks dsUnz fcUnq vk; dk okLrfod pØh; izokg jgk gSA mudk fo'okl Fkk fd cpr
vkSj fuos'k nksuksa C;kt dh nj ij fuHkZj djrs gSa rFkk C;kt nj (r) esa mrkj&p<+ko ls nksuksa esa lekurk cuh jgrh gSA blfy,
dqy ek¡x (C + I) vkSj dqy iwfrZ (Y) ges'kk cjkcj cus jgrs gSaA (C + I) dqy O;; vFkkZr~ dqy ek¡x dks n'kkZrk gS vkSj (C
+ S dqy iwfrZ ;k okLrfod vk; (Y) dks n'kkZrk gSA blfy, lUrqyu dh voLFkk esa dqy ek¡x (C + I) o dqy iwfrZ (C +
S) ijLij cjkcj gksrs gSa] (C + I) = (C + S)A C nksuksa vkSj ntZ gksus ;k lkekU; gksus ds dkj.k C ,d nwljs dks lekIr
djus ij I = S gksxkA

ijUrq dsUt+ ds vuqlkj cpr (S) eq[;r% vk; ij fuHkZj djrh gS vkSj fuos'k vU; ckrsa leku jgus ij eq[;r% C;kt nj
(r) ij fuHkZj djrk gSA bl ifjorZu ds lekos'k ls ijEijkokfn;ksa }kjk lUrqfyr vk; dk fu/kkZj.k vfu/kkZj.kh; cu tkrk
gSA D;ksafd tc dHkh cpr vkSj fuos'k vleku gksrs gSa tks C;kt dh nj D;ksa cnysxh] D;ksafd dsUt+ ds vuqlkj ;g enzk
dh ek¡x o iwfrZ ls fu/kkZfjr gksrk gSA ;fn r cny Hkh tk, rks blds dkj.k cpr esa ifjorZu D;ksa gksxk] D;ksafd cpr vk;
ij fuHkZj] S(Y) djrh gSA ;fn eku Hkh fy;k tk, fd cpr vkSj fuos'k nksuksa C;kt yksp'khy gSaA ¼tSlk fuEu fp=k esa n'kkZ;k
x;k gS½ rks Hkh vk; esa ifjorZu ds dkj.k] tSls fd vk; Y

0
 ls fxjdj Y

1
 gks tkrh gS] cpr oØ S(Y

0
) ls ljd dj

S (Y) cu tk,xkA D;ksafd vc igys okys C;kt njksa ij de cpr gks ik,xhA tSlk fd r
0
 ij cpr fxjdj r

1
 jg tkrh
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gSA bl ifjfLFkfr esa r0 ij S vkSj I ds e/; lUrqyu ugha jg ldrkA S (Y1) vkSj I ds e/; lUrqyu ds fy, r dks c<+k
dj r1 izkIr djuk gksxk( ijUrq r D;ksa c<+sxk D;ksafd ;g rks eqnzk dh ek¡x o iwfrZ ij fuHkZj djrk gSA

fdlh cpr oØ dh lgk;rk ls r fu/kkZj.k djus dk rkRi;Z ;g gksxk fd geus igys dksbZ vk; Lrj eku fy;k gS ftl
ij cpr oØ fVdk gqvk gSA tSls fp=k 1 esa vk; dk Lrj Y0

eku ysus ij S(Y0) Qyu izkIr gks ldk vkSj r0 dk fu/kkZj.k
gks ldkA ijUrq okLrfod vk; Lrj dk Kku gq, fcuk cpr oØ
dk lgh Kku ugha gks ldrk D;ksafd ;g vk; Lrj ij fuHkZj
djrk gS vFkkZr~ cpr oØ izkIr djus ds fy, vk; dk lgh&lgh
Kku vfuok;Z gSA ijUrq vk; dk Lrj Kkr ugha gks ldrk tc
rd fuos'k ds Lrj dh tkudkjh ugha gSA fuos'k ds Lrj dk Kku
ugha gks ldrk tc rd (r) C;kt nj Kkr u gksA ijUrq r Kkr
ugha gks ldrk tc rd cpr oØ dh fLFkfr ekywe u gks]
D;ksafd Dyklhdy vFkZ'kkfL=k;ksa ds vuqlkj r fuHkZj djrk gS S
vkSj I ijA ijUrq cpr oØ izkIr ugha gks ldrk tc rd vk;
dk Lrj Kku u gksA vk; dk Lru Kkr gks gh ugha ldrk tc
rd I dk Kku u gksA bl izdkj ge pØh;&rdZ esa Qal tkrs
gSa vkSj lUrqfyr vk; dk fu/kkZj.k ugha dj ldrsA

dsUt+h;u ekWMy esa Hkh vk; dk fu/kkZj.k vfu/kkZj.kh; gSA D;ksafd dsUt+
ds vuqlkj Hkh lUrqfyr vk; dk fu/kkZj.k ogka gksrk gS tgk¡ dqy ek¡x
(C + I + G) dqy mRiknu o iwfrZ (Y) ds cjkcj gks vFkkZr~ Y = C +
I + G tSlk fp=k 7-2 esa n'kkZ;k x;k gSA
js[kkfp=k 2 esa dqy ek¡x oØ (C + I + G) ds vuqlkj lUrqfyr vk;
Lrj dk fu/kkZj.k Y0 ij gksxkA ijUrq Y0 ij fuos'k dk Lrj fLFkj
ekuk x;k gS D;ksafd ;g fdlh cká fu/kkZfjr (Exogenously deter-
mined) C;kt dh nj (r) ij fuHkZj djrk gSA ijUrq ge dSls dg
ldrs gSa fd r fLFkj jgsxk D;ksafd r eqnzk ckt+kj esa eqnzk dh ek¡x o iwfrZ
}kjk fu/kkZfjr gksrk gSA bu 'kfDr;ksa esa ifjorZu vkus ls r cny ldrk
gSA eku yhft, eqnzk dh iwfrZ esa o`f) gks tkrh gS tks r dks fxjk nsrh
gSA r esa vkbZ fxjkoV ds dkj.k fuos'k I ls c<+ dj I1 gks tk,xk tks
fp=k esa lUrqfyr vk; dks Y1 ij fu/kkZfjr djsxkA vc vk; c<+us ds dkj.k Ø;&foØ; ds fy, eqnzk dh ek¡x c<+ tkrh
gS tks C;kt dh nj dks c<+k ldrh gSA vr% vk; rFkk C;kt dh nj esa cM+k ?kfu"V rFkk tfVy lEcU/k gSA

bl izdkj dsUt+ ds vk; fu/kkZj.k lEcU/kh ekWMy esa C;kt dh nj Kkr gq, fcuk fuos'k Lrj dk Kku ugha gks ldrk vkSj
fuos'k Lrj dk Kku gq, fcuk vk; ds lUrqfyr Lrj dks ugha tku ldrsA vk; ds Lrj dk Kku gq, fcuk eqnzk dh ek¡x
oØ ugha fudky ldrs ¼D;ksafd Ø;&foØ; lEcU/kh eqnzk dh ek¡x vk; ij fuHkZj djrh gS½ vkSj eqnzk dh ek¡x oØ izkIr
fd, fcuk r dk fu/kkZj.k ugha gks ldrkA r ds fu/kkZj.k fcuk I vkSj Y dk fu/kkZj.k ugha gks ldrkA bl izdkj ge pØh;&rdZ
esa Qal tkrs gSa vkSj lUrqfyr vk; dk lgh&lgh fu/kkZj.k ugha dj ldrs vFkkZr~ dsUt+ ds ekWMy esa Hkh vk; dk Lrj vfu/
kkZj.kh; jgkA

bl izdkj oLrq ckt+kj esa lUrqfyr vk; dk fu/kkZj.k c;kt nj ij fuHkZj djrk gS vkSj eqnzk ckt+kj esa r dk fu/kkZj.k vk;
Lrj ij fuHkZj djrk gSA vr% Li"V gS fd fcuk C;kt nj fu/kkZfjr fd;s vk; Lrj dk fu/kkZj.k ugha fd;k tk ldrk vkSj
fcuk vk; fu/kkZj.k fd, C;kt nj dk fu/kkZj.k ugha fd;k tk ldrkA blfy, vk; Lrj vkSj C;kt nj dk fu/kkZj.k
lkFk&lkFk gh gks ldrk gSA  bls igys oLrq ckt+kj lUrqyu rFkk eqnzk ckt+kj lUrqyu dk vyx&vyx v/;;u fd;k x;k

fp=k 1

fp=k 2
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gS %

Equilibrium Income and the Interest Rate in the Product and Money Market

1- oLrq ckt+kj lUrqyu1- oLrq ckt+kj lUrqyu1- oLrq ckt+kj lUrqyu1- oLrq ckt+kj lUrqyu1- oLrq ckt+kj lUrqyu
(Equilibrium in the Product Market)

tSlk fd ge tkurs gSa fd oLrq ckt+kj esa lUrqyu rHkh dgk tk ldrk gS tc vk; dk pØ; izokg tkjh jgrk gS tks dqy
mRiknu (Y) vkSj dqy ek¡x ;k O;; (C + I + G) dks cjkcj j[krk gS (Y = C + I + G)A vFkkZr~ lUrqfyr vk; ds Lrj
ij dqy ek¡x ds lzko (S + T) vkSj bUtSD'kUt+ (I + G) dk ,d&nwljs ds leku gksuk vfuok;Z gS] S + T = I + gA ijUrq
lUrqfyr vk; dh ;g 'krZ rks dsUt+ ds ekWMy esa Hkh FkhA fQj lUrqfyr vk; dk fu/kkZj.k dsUt+h;u ekWMy ls ;k oLrq ckt+kj
lUrqyu (Product Market equilibrium) ls fd;k tk, rks bu nksuksa esa D;k vUrj iSnk gksrk gS \ ;g fuEu lehdj.kksa ls
Li"V gksrk gS %

Keynesian Model : Y = C + I + g : Y = C [Y – T (Y) + I + g

Product Market Equilibrium : Y = C + I + g : Y = C [Y – T (Y) + I (r) + g

vUrj Li"V gS fd dsUt+ us lUrqfyr vk; dk fu/kkZj.k djrs le; I dks fLFkj ekuk gSA ijUrq oLrq ckt+kj lUrqyu esa bl
ckr dk lekos'k fd;kk x;k fd I esa ifjorZu gks ldrk gS ;fn r
esa ifjorZu gksrk gS rksA

oLrq ckt+kj lUrqyu esa (S + T) = f (Y) vkSj [I (r) + g] ,d&nwljs
ds cjkcj gksuk D;ksa vfuok;Z gS \ ;g fuEu fp=k 3 ls Li"V fd;k
tk ldrk gSA ;fn ;s okLrfod rÙo S + I vkSj I + g ,d&nwljs
ds cjkcj ugha gSa rks vk; (Y) lUrqfyr ugha dgh tk ldrhA ,slh
ifjfLFkfr esa vkfFkZd 'kfDr;ka Lo;a fØ;kfUor gksdj vk; dks
lUrqfyr dj nsrh gsaA fp=k esa Y0 vk; Lrj ij I + g ¼tks vk; Lrj
ls izHkkfor ugha gksrs vfirq ,d fuf'pr C;kt dh nj ij fLFkj jgrs
gSa½ vkSj S + T ¼tks vk; dk c<+rk Qyu gS½ ,d&nwljs ds leku gSaA
blfy, Y0 vk; dk lUrqfyr Lrj dgyk,xkA

ijUrq Y1 ij S + T ¼lzko½ I (r) + g ¼bUtSD'kUt+½ ls vf/kd gSA GNP
dk /;ku djrs gq, Y1d mRiknu dk og Hkkx gS tks miHkksDrkvksa
}kjk [kjhnk ugha x;k D;ksafd miHkksDrkvksa us rks dsoy miHkksx
inkFkks± (C) gh dh [kjhn dh gSA mRiknu dk tks Hkkx fcd ugha ldk og gS % Y – C = S + T,  tks fp=k esa Y1d gSA ijUrq
ckt+kj esa ek¡x dsoy Y1c [(r) + g] ds leku SA blfy, Cd mRiknu dk og Hkkx gS tks fcd ugha ldk cfYd LVkWd
(inventories) dks vuSfPNd :i ls Cd ds cjkcj c<+k nsxkA okLro
esa m|eh vius ykHk dks /;ku esa j[krs gq, oLrqvksa ds LVkWd dk ,d
fuf'pr bZ"VÙke vkdkj gh j[kuk pkgrs gSa ftls bZ"VÙke vkdkj
(Optimum size) dgk tk ldrk gSA mijksDr ifjfLFkfr esa LVkWd esa
vuSfPNd o`f) ds dkj.k Y1 vk; Lrj ij m|eh (Businessman) u;s
mRiknu dh ek¡x de djsaxs rkfd LVkWd dk ,sfPNd vkdkj cu ldsA
,slk djus ls Y ?kVsxh vkSj ;g ?kVrh jgsxh tc rd vk; fxjdj Y0

u gks tkrh tgk¡ S + Y = [I (r1) + g] gS vkSj LVkWd dk vkdkj Hkh
,sfPNd gSA blds foijhr fLFkfr Y0 vk; Lrj ij mRiUu gksrh gSA
;gk¡ ek¡x iwfrZ ls ab vf/kd gS tks LVkWd dks de djds iwjh dh tkrh
gSA ijUrq LVkWd esa ;g fxjkoV vuSfPNd gSA bls ,sfPNd Lrj ij ykus

fp=k 3

fp=k 4
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ds fy, mRiknu dh ek¡x c<+sxh vkSj c<+rh jgsxh tc rd vk; c<+ dj Y0 Lrj dks izkIr ugha dj tkrhA

ijUrq I + g oØ fLFkj ugha jgrk D;ksafd I C;kt nj (r) ij fuHkZj djrk gS] I = f(r)A C;kt nj fuos'kdÙkkZ ds fy, ykxr
gS pkgs fuos'k m/kkj ysdj fd;k x;k gks ;k vius vkUrfjd Q.M yxk dj fd;k x;k gksA

eku yhft, r fxj tkrk gSA bl izdkj r fxjus ls mRikndksa ds ykHk c<+rs gSa vkSj os fuos'k c<+k nsrs gSaA r c<+us ls I fxj
tkrk gS vFkkZr~ r esa ifjorZu I dh ek=kk ifjofrZr gksrh gS vkSj I ifjofrZr gksus ls Y ds Lrj esa ifjorZu vk tkrk gSA blfy,
oLrq ckt+kj lUrqyu esa lUrqfyr vk; dk lehdj.k fuEu izdkj gS vkSj ;g dsUt+ ds lehdj.k ls fHkUu gS %

Y = C [Y – T (y)] + I (r) + g

r esa ifjorZu ls Y dSls ifjofrZr gksrh gS ;g fp=k 4 dh lgk;rk
ls izdV fd;k tk ldrk gSA r0 C;kt nj ij I (r0) + g oØ S +
T Qyu dks E0 fcUnq ij dkVrk gS ftlls Y0 lUrqfyr vk; dk fu/
kkZj.k gksrk gSA ijUrq r c<+ dj r1 gksus ds dkj.k I fxj dj I1(r1)
+ g Qyu dh vkÑfr /kkj.k djrh gS tks S + T Qyu dks E1 fcUnq
ij dkVdj Y1 vk; dk Lrj fu/kkZfjr djrk gSA bl izdkj r c<+us
ls vk; (Y) fxj tkrh gSA vr% Li"V gS fd oLrq ckt+kj esa izR;sd
r ij fHkUu&fHkUu lUrqfyr vk; dk Lrj fu/kkZfjr gksrk gS] ftu ij
S + T vkSj I + g ,d&nwljs ds cjkcj gksrs gSaA tSlk fd r0 ij Y0

vk; dk Lrj rFkk r1 ij Y1 vk; dk Lrj fu/kkZfjr gksrs gSaA

r vkSj Y ds ,sls la;ksxksa dks ftu ij S + T = I + g gksrk gS dks ,d
oØ }kjk fp=k 5 esa n'kkZ;k tk ldrk gS ftldks IS oØ dgrs gSaA
IS oØ Kkr djus dk foLr`r fo'ys"k.k fuEu izdkj ls gS %

2. IS oØ dk fudkyukoØ dk fudkyukoØ dk fudkyukoØ dk fudkyukoØ dk fudkyuk
(Derivation of IS Curve)

IS oØ r vkSj Y ds ,sls la;ksxksa dks izdV djrk
gS tgk¡ S + T = I + g gksrs gSaA bldk vFkZ ;g gS
fd oLrq ckt+kj esa lUrqyu Y vkSj r ds vusd
la;ksxksa ij gks ldrk gSA ,slk dkSu&lk la;ksx
gksxk ftl ij fdlh le; vFkZO;oLFkk lUrqyu esa
gksxh \ bl iz'u dk mÙkj rks LM oØ fudkyus
ds ckn gh fn;k tk ldrk gS( ftldh O;k[;k IS
oØ fo'ys"k.k ds ckn dh xbZ gSA IS oØ lHkh
rÙoksa dk /;ku ,d lkFk j[krs gq, fuEu fp=k 6
esa pkj v{kh; js[kk fp=k }kjk] ftlesa dsoy /
kukRed eki n'kkZ;s x, gSa] ds ek/;e ls fudkyk
tk ldrk gSA

js[kk fp=k esa Åijh nk;ka Hkkx C;kt nj (r) vkSj vk; (Y) ds la;ksxksa dks n'kkZrk gSA ijUrq Åijh ck;sa Hkkx esa r vkSj I
+ g dk Qyu n'kkZ;k x;k gS tgk¡ g rFkk S + T ds e/; lekurk n'kkZus ds fy, 45o dh js[kk fudkyh xbZ gS ftl ij
I + g = S + T gSaA uhpys nk,¡ Hkkx esa S + T dks Y dk c<+rk Qyu n'kkZ;k x;k gSA

oLrq ckt+kj esa C;kt dh nj (r) ckgj ls ¼eqnzk ckt+kj½ fu/kkZfjr gksrh gSA blfy, oLrq ckt+kj esa fdlh fuf'pr r dh dYiuk
djuh gksxh rFkk tk¡p djuh gksxh fd ml r ij lUrqfyr vk; dk Lrj D;k gS \ eku yhft, C;kt dh ;g nj r0 gSA

fp=k 5
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ljdkjh O;; (g) fLFkj gS vFkkZr~ bl ij C;kt nj ds mrkj&p<+ko dk dksbZ izHkko ugha iM+rk tSlk fp=k ls Li"V gSA
r0 C;kt dh nj ij (I + g)0 O;; fu/kkZfjr gksrk gSA og dkSu&lh vk; dk Lrj gksxk ftl ij (I + g) = (S + T) gksrs
gSaA bldk vFkZ ;g gS fd Y0 lUrqfyr vk; gS] D;ksafd bl ij (I + g) = (S + T) gSaA ;g Y0 lUrqfyr vk; dk Lrj r0

c;kt nj ls lEcfU/kr gSA bl izdkj r0 rFkk Y0 dk ,d ,slk la;ksx gS] ftldks A }kjk izdV fd;k x;k gS] ftl (SD
+ T) = (I + g) gSA

vc ;fn C;kt nj fxj dj r1 gks tkrh gS rks dqy O;; c<+ dj (I + g)1 ds leku gksxkA vc fuos'k ds c<+us ds dkj.k
xq.kd }kjk vk; c<+sxh vkSj c<+rh jgsxh tc rd S + T c<+ dj I + g ds leku ugha gks tkrk ;g Y1 vk; dk Lrj gS
ftl ij (I + g)1 = (S + T)1 gSA bldk vFkZ ;g gS fd Y1 lUrqfyr vk; gS vkSj bldk lEcU/k C;kt dh r1 nj ls gSA
r1 rFkk Y1 ds feykus ls B fcUnq dk la;ksx izkIr gksrk gS ftl ij (S + T) = (I + g) gSa A rFkk B fcUnq dks feykus ls
tks j[kk izkIr gqbZ mls IS oØ dgrs gSaA

3. IS     oooooØ dk ljdyukØ dk ljdyukØ dk ljdyukØ dk ljdyukØ dk ljdyuk
(Shift in IS Curve)

IS oØ ftu rÙoksa ij fuHkZj djrk gS] tSls ljdkjh O;; (g), fuos'k Qyu (I) cpr izo`fÙk (s), dj nh nj (t), ;fn buesa
ls fdlh ,d ;k ,d ls vf/kd rÙoksa esa ifjorZu dj fn;k tk, rks IS oØ dk foorZu ;k ;g viuk LFkku ifjofrZr dj
nsrk gSA eku yhft, m|fe;ksa dh vk'kkvksa (Expectations) esa ifjorZu ds dkj.k vc m|eh igys ls vf/kd ykHk dh vk'kk
djrs gSaA bl dkj.k fuos'k Qyu Åij dh vksj ljdsxkA fuos'k Qyu Åij dh vksj ljdus dk IS oØ ij iM+us okyk
izHkko fuEu fp=k dh lgk;rk ls le>k tk ldrk gS %

O;; Qyu [I (r) + g] ls c<+ dj [I (r) + g]1 cu x;k gSA vc r0 ij fuos'k c<+us ds dkj.k I + g c<+ dj (I + g)0 ls
vf/kd gks x;kA c<+s gq, I + g ds cjkcj c<+k gqvk S + T vf/kd vk; Y11 ij gh lEHko gSA bl izdkj Y11 rFkk r0 dk
la;ksx A fcUnq izkIr gksrk gS ftl ij I + g = S + T gSA ijUrq tc C;kt nj r1 gksrh gS rks fuos'k dh ek=kk vkSj c<+ dj
I + g dks vkSj vf/kd c<+k dj (I + g)2 ds cjkcj dj nsrh gSA fuos'k ds c<+us ij xq.kd ek/;e ls vk; c<+rh gS rFkk c<+
dj Y111 cu tkrh gSA (I + g)11 ds cjkcj S + T c<+h gqbZ vk; Y111 ij gh lEHko gSA bl izdkj feykus ls ubZ oØ
IS1 izkIr gksrh gS tks IS0 ls Åij LFkkfir gSA bl izdkj fuos'k Qyu esa o`f) gksus ij IS oØ Åij dh vksj ljd tkrh
gSA

fp=k 7
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blh izdkj g ds c<+us ;k S + T ds de gksus ij IS oØ Åij nkb± vkSj ljdrk gS ftldk vH;kl fo|kFkhZ Lo;a dj ldrs
gSaA vFkZO;oLFkk esa fdlh le; dkSu&lk vk; dk lUrqfyr Lrj gksxk bl iz'u dk lek/kku LM oØ ds ckn gh fd;k tk
ldrk gS tks eqnzk ckt+kj esa lUrqyu n'kkZrk gSA

4. eqnzk ckt+kj esa lUrqyu eqnzk ckt+kj esa lUrqyu eqnzk ckt+kj esa lUrqyu eqnzk ckt+kj esa lUrqyu eqnzk ckt+kj esa lUrqyu
(Equilibrium in the Money Market)

IS oØ r vkSj Y ds vusd ,sls la;ksx izdV djrk gS ftu ij oLrq ckt+kj lUrqfyr gks ldrk gSA ijUrq okLro esa
vFkZO;oLFkk r vkSj Y ds dkSu ls la;ksx ij lUrqyu esa gksxh] dks tkuus ds fy, eqnzk ckt+kj esa lUrqyu tks LM oØ }kjk
n'kkZ;k tkrk gS] dh tkudkjh vfuok;Z gSA eqnzk ckt+kj esa lUrqyu ogk¡ gksxk tgk¡ eqnzk dh ek¡x vkSj iwfrZ ,d nwljs ds cjkcj
gksaxsA

eqnzk dh ek¡x eqnzk dh ek¡x eqnzk dh ek¡x eqnzk dh ek¡x eqnzk dh ek¡x (Demand for Money)–yksx eqnzk dh ek¡x D;ksa djrs gSa \ eqnzk dh ek¡x blfy, dh tkrh gS D;ksafd dsUt+
ds vuqlkj ;g mudh eq[;r% nks rjg dh ek¡x lUrq"V djrh gSA

(1) ysu&nsu ;k Ø;&foØ; lEcU/kh eqnzk dh ek¡x (Transaction Demand for Money)

(2) lêk mís'; ds fy, eqnzk dh ek¡x (Speculative Demand for Money)A

1. Ø;&foØ; lEcU/kh eqnzk dh ek¡x Ø;&foØ; lEcU/kh eqnzk dh ek¡x Ø;&foØ; lEcU/kh eqnzk dh ek¡x Ø;&foØ; lEcU/kh eqnzk dh ek¡x Ø;&foØ; lEcU/kh eqnzk dh ek¡x (Transaction Demand for Money)µO;fDr viuh nSfud vko';drkvksa dks lUrq"V
djus ds fy, cgqr&lh oLrqvksa tSls % Hkkstu] diM+k] twrk] nok vkfn dk Ø; djrs gSaA bl rjg ds mí'; ds fy, eqnzk
dh ek¡x djuk ;k eqnzk vius ikl j[kuk eqnzk dh Ø;&foØ; lEcU/kh eqnzk dh ek¡x dgykrh gSA ;gk¡ lko/kkuh mís'; ds
fy, eqnzk dh ek¡x Hkh Ø;&foØ; lEcU/kh eqnzk dh ek¡x esa
lfEefyr gSA ;g eqnzk dh ek¡x nks ckrksa ij fuHkZj djrh
gSA

(A) vk; dk vkdkj (Size of Income)

(B) vk; izkfIr ds e/; le; vUrjky (Gap between
income receipts)

vk; dk vkdkj cM+k gksus ij [kpZ vf/kd gksrk gS vkSj vf/
kd [kpZ dks iwjk djus ds fy, eqnzk dh ek¡x Hkh vf/kd dh
tkrh gSA vk; dk vkdkj de gksus ds dkj.k bl mís';
ds fy, eqnzk dh ek¡x Hkh de dh tkrh gSA bl izdkj
Ø;&foØ; lEcU/kh eqnzk dh ek¡x (M1) vk; (Y) ij
fuHkZj djrh gS %

Mt = K (Y) : 1 > K' > 0

K = Ration of income kept in cash form for transaction motive

;g rF; fp=k 8 }kjk Lor% Li"V gks tkrk gSA eqnzk dh ;g ek¡x vk; izkfIr ds vUrjky ij Hkh fuHkZj djrh gSA ;fn ;g
vUrjky vf/kd gS rks Ø;&foØ; ds fy, eqnzk dh ek¡x Hkh vf/kd dh tk;sxhA vk; izkfIr dk le; vUrjky de gksus
ij Ø; foØ; lEcU/kh eqnzk dh ek¡x Hkh de dh tk;sxhA

2- lêk mís'; ds fy, eqnzk dh ek¡x - lêk mís'; ds fy, eqnzk dh ek¡x - lêk mís'; ds fy, eqnzk dh ek¡x - lêk mís'; ds fy, eqnzk dh ek¡x - lêk mís'; ds fy, eqnzk dh ek¡x (Speculative Demand for Money)–eqnzk dh ek¡x dk nwljk dkj.k gS eqnzk dh
C;kt dekus dh 'kfDrA _.k i=kksa (Bonds) ij C;kt dh njksa esa mrkj&p<+ko ls ykHk dekus ds mís'; ds fy, eqnzk dh
ek¡x dks lêk&mís'; ds fy, ek¡x dgh tkrh gSA udn eqnzk dks vius ikl j[kus ls C;kt izkIr ugha gksrk] rks gks ldrk
gS ;fn ;g eqnzk ckaM esa yxk nh tkrh gS vkSj C;kt dekrh gSA blfy, og C;kt dh jkf'k tks eqnzk dks udnh eas j[kus
ls izkIr ugha gksrh udnh dh volj ykxr dgykrh gS (opportunity cost of holding cash)A C;kt dh nj ftruh Åaph
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gksxh] udnh j[kus dh volj ykxr Hkh mruh gh vf/kd gksxhA
blfy, Åaps r ij de eqnzk ikl j[kh tkrh gS vkSj fuEu r ij
vf/kdA tc r fuEuÙke gksrk gS rks lêk mís'; ds fy, udnh
;k eqnzk dh ek¡x vlhfer ;k iw.kZ yksp'khy gks tkrh gS vksj eqnzk
ek¡x oØ ds bl Hkkx dks rjyrk tky (Liquidity Trap) dgk
tkrk gSA bl izdkj lêk mís'; ds fy, eqnzk dh ek¡x C;kt nj
ls foijhr lEcU/k j[krh gSA

Ms = L (r) ; L' < 0 Means negative relationship

Ms : Money Demanded for Speculative Motive

Ms vkSj r dk ;g foijhr lEcU/k fp=k 9 }kjk n'kkZ;k x;k gSA
r1 ij Ms dh ek¡x M0 gSA ijUrq tc ;g fxjdj r11 gksrh gS rks yksx Ms ds fy, eqnzk dh ek¡x c<+k dj M1 dj nsrs
gSa D;ksafd ckaM dh dher vkSj r ds e/; foijhr lEcU/k gksrk gS blfy, r fxjus ij ckaM dh dher c<+ tkrh gS rFkk lêksfj;sa
ckaM csprs gSa rFkk vf/kd udnh vius ikl j[krs gSaA r0 ij Ms dh ek¡x iw.kZr% yksp'khy cu tkrh gS ftldks rjyrk tky
(Liquidity Trap) dgk tkrk gSA

5. eqnzk dh dqy ek¡x eqnzk dh dqy ek¡x eqnzk dh dqy ek¡x eqnzk dh dqy ek¡x eqnzk dh dqy ek¡x
(Total Demand for Money)

mijksDr fo'ys"k.k ls eqnzk dh ek¡x ds nks Hkkx (M1 and M2) cu
tkrs gSaA eqnzk dh ek¡x ds nksuksa Hkkxksa dks tek djds ek¡x fuEu izdkj
izkIr dh tk ldrh gSA

Md = K (Y) + L (r)

;gk¡ /;ku jgs fd eqnzk dh ek¡x dks bl izdkj nks vyx&vyx Hkkxksa
esa ckaVuk cqf)eÙkk ugha gS D;ksafd Ø;&foØ; lEcU/kh ek¡x r ls
vkSj lêk mís'; lEcU/kh ek¡x Y ls Hkh izHkkfor gksrh gSA mnkgj.kr%
;fn r cgqr T;knk gksxk rks yksx viuh Ø;&foØ; lEcU/kh ek¡x de djds C;kt dekus ds fy, dqN udnh ckaM esa yxk
nsaxsA blfy, eqnzk dh ek¡x Y vkSj r dk Qyu gSA

Md = f (Y, r)

ijUrq fo'ys"k.k ds mís'; ds mí'; ls eqnzk dh ek¡x mijksDr nks Hkkxksa esa foHkDr gqbZ ekuh xbZ gSA nksuksa rjg dh eqnzk dh
ek¡x tek djds fp=k dh lgk;rk ls dqy eqnzk dh ek¡x izkIr dh tk ldrh gSA

;g Ø; &foØ; eqnzk dh ek¡x oØ vkSj lêk mís'; ds fy, dh xbZ ek¡x oØ dk leLrjh; (Horizontal) tksM+ gSA dqy
ek¡x oØ Åij ls uhps >qdh gqbZ gS tSlk fp=k 10 esa n'kkZ;k x;k gSA
lkekU;r% Mt dh ek¡x C;kt dh nj ds izfr csyksp gksrh gS vkSj fofHkUu c;kt dh njksa ij Mt tks fp=k esa M0 gS ;g vk;
Y0 Lrj ls lEcfU/kr gSA M0 esa Ms dh ek¡x tks r ij fuHkZj djrh gS] Ms = f(r)] tek djds eqnzk dh dqy ek¡x (Md) izkIr
dh xbZ gSA r0 ij M Ø; foØ; lEcU/kh eqnzk dh dqy ek¡x gS vkSj M0M1 lê mís'; ds fy, eqnzk dh ek¡x gSA bl izdkj
r0 vkSj Y0 ij eqnzk dh dqy ek¡x M1 gqbZA blfy, bldks fuEu izdkj ls O;Dr fd;k tkrk gSA

Md = K (Y) + L (r)

eqnzk dh iwfrZ eqnzk dh iwfrZ eqnzk dh iwfrZ eqnzk dh iwfrZ eqnzk dh iwfrZ (Supply of Money)
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eqnzk dh iwfrZ ekSfnzd vf/kdkfj;ksa }kjk fuf'pr dh tkrh gS vFkkZr~ ekWMy ds ckgj fu/kkZfjr gksrh gS (Exogenouly
determined)A C;kt o vk; Lrj esa ifjroZu ls ;g ugha cnyrh gSA tSlk fd fp=k 11 esa eqnzk iwfrZ (Ms) dks fLFkj n'kkZ;k
x;k gSA

C;kt dh nj dk fu/kkZj.k C;kt dh nj dk fu/kkZj.k C;kt dh nj dk fu/kkZj.k C;kt dh nj dk fu/kkZj.k C;kt dh nj dk fu/kkZj.k (Determination of r)–eqnzk dh ek¡x o iwfrZ oØ izkIr djus ds i'pkr r dk fu/kkZj.k fd;k
tk ldrk gSA r ogk¡ fu/kkZfjr gksrk gS tgk¡ nksuksa oØ ,d&nwljs dks dkV ysrs gSa vFkkZr~ tgk¡ Ms = Md or Ms = K (Y)
+ L (r) ; K > 0, L < 0A tSlk fp=k 12 eas n'kkZ;k x;k gSA

ek¡x oØ Md (Y0) vFkkZr~ vk; dk Lrj Y0 gksus ij M
d(Y0) oØ izkIr gksrk gS tks iwfrZ dks E ij dkVdj r0 C;kt nj

fu/kkZfjr djrk gSA Y1 vk; ds Åaps Lrj ij Md (Y1) eqnzk dh ek¡ oØ gS tks iwfrZ oØ dks E1 ij dkV dj r1 C;kt dh
nj fu/kkZfjr djrk gSA bldk vFkZ ;g gS fd eqnzk ckt+kj eas lUrqyu r vkSj Y ds fofHkUu la;ksxksa ij gks ldrk gS] tgk¡
Md = Ms gSA bu lHkh la;ksxksa dks tksM+us ls tks oØ izkIr gksrk gS og LM oØ dgk tkrk gSA LM oØ fuEu izdkj ls
fudkyk tk ldrk gS %

5. LM oØ dk fudkyuk oØ dk fudkyuk oØ dk fudkyuk oØ dk fudkyuk oØ dk fudkyuk (Derivation of LM Curve)–LM oØ gS ftl ij iM+us okys r vksj Y ds fofHkUu la;ksx eqnzk
dh ek¡x o eqnzk dh iwfrZ esa lUrqyu LFkkfir djrs gSaA LM oØ dks fudkyus o Kkr djus ds fy, pkj v{kh; js[kkfp=k dk
iz;ksx fuEu izdkj ls fd;k x;k gSA bl fp=k 13 esa lHkh eki /kukRed ;k mn~xe ls c<+rs gq, gSa %

Hkkx ¼d½ n'kkZrk gS fd fofHkUu vk; Lrjksa ij Ø;&foØ; lEcU/kh eqnzk dh ek¡x fdruh&fdruh gSA ;g K (Y) Qyu }kjk

izdV fd;k x;k gSA Hkkx ¼[k½ eqnzk dh dqy iwfrZ
M
P

dks n'kkZrk gS vkSj O;Dr djrk gS fd eqnzk iwfrZ dk tks Hkkx Ø;&foØ;

fp=k 12fp=k 11
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ds fy, ek¡x fy;k tkrk gS mlds ckn tks Hkkx cprk gS og lêk mís'; esa izokfgr gksdj rjyrk vf/keku oØ [Ms = f(r)]
ds lkFk fey dj C;kt dh (r) dk fu/kkZj.k Hkkx ¼x½ esa djrk gSA Hkkx ¼?k½ izdV djrk gS fd Y vkSj r ds os dkSu&dkSu&ls
la;ksx gSa ftu ij eqnzk dh iwfrZ mldh ek¡x ds cjkcj gksrh gS vkSj bu la;ksxksa dks feykus ls LM oØ izkIr gksrk gSA

eqnzk ckt+kj esa C;kt dh nj dk fu/kkZj.k gksrk gS u fd vk; Lrj dkA blfy, ge vk; ds Lrj (Y) dh dYiuk djds
mlls lEcfU/kr C;kt nj dh ryk'k djrs gSaA fp=k esa Y0 vk; Lrj ij Ø;&foØ; lEcU/kh eqnzk dh ek¡x Mt gksrh gS rFkk
ckdh eqnzk Ms lêk mís'; esa pyh tkrh gS tks rjyrk vf/keku ds lkFk feydj r0 C;kt dh nj fu/kkZfjr djrh gSA bl
izdkj Y0 vk; Lrj dk r0 C;kt dh nj ls la;ksx curk gS ftl ij eqnzk dh ek¡x eqnzk dh iwfrZ ds cjkcj gSA bl la;ksx
dks A }kjk izdV fd;k x;k gSA vc ;fn vk; dk Lrj c<+ dj Y1 gksrk gS rks Ø;&foØ; ds fy, eqnzk dh ek¡x c<+ dj
M't gks tkrh gS rFkk lêk mís'; ds fy, bldh iwfrZ de gks dj M's gks tkrh gSA bl dkj.k C;kt nj c<+ dj r1 gks
tkrh gSA vc r1 vkSj Y1 dk nwljk la;ksx B }kjk n'kkZ;k x;k gS ftl ij eqnzk ckt+kj lUrqyu esa gSA bl izdkj A vkSj
B }kjk n'kkZ;k x;k gS ftl ij eqnzk ckt+kj lUrqyu esa gSA bl izdkj A vkSj B dks feykus ls tks oØ izkIr gksrk gS og
LM oØ dgk tkrk gSA r vkSj Y ds vusd ,sls la;ksxksa dks izdV djrk gS tgk¡ Md = Ms ;k eqnzk ckt+kj lUrqyu eas gksrk
gSA ;g uhps ls Åij vkSj ck;sa ls nk;sa lkekU; ifjfLFkfr;ksa esa mBrk gqvk gksrk gSA

6. L.M. oØ dk <kyoØ dk <kyoØ dk <kyoØ dk <kyoØ dk <ky
(Slope of LM Curve)

lkekU;r% LM oØ dk <ky

dr
dy
�

�
�

�

�
�

uhps ls Åij vkSj ck;sa ls nk;sa mBrk gqvk gksrk gSA <ky dk vf/kd gksuk ;k de gksuk

bl ckr ij fuHkZj djrk gS fd lêk mís'; ds fy, eqnzk dh ek¡x [Ms = f(r)] C;kt
dh nj ds izfr fdruh yksp'khy gS vkSj K dk ewY; de gS ;k vf/kd gSA lêk mís';
ds fy, eqnzk dh ek¡x r ds izfr ftruh vf/kd yksp'khy gksxh LM oØ Hkh mruk
gh yksp'khy gksxkA K ftruk vf/kd gksxk mruk gh LM oØ Hkh yksp'khy gksxkA
bl lkekU; fLFkfr dks NksM+ dj LM oØ dqN fo'ks"k vkÑfr;ksa okyk Hkh gks ldrk
gS tSls fd fuEu fp=kksa dh lgk;rk ls n'kkZ;k x;k gS %

1. iw.kZr% csyksp iw.kZr% csyksp iw.kZr% csyksp iw.kZr% csyksp iw.kZr% csyksp LM oØoØoØoØoØ (Perfectly Inelastic LM Curve)–LM oØ r ds
izfr iw.kZr% csyksp (Perfectly inelastic) gks ldrk gSA tc r dh nj cgqr Å¡ph gks
vkSj vFkZO;oLFkk iw.kZ jkst+xkj izkIr dj pqdh gks rc bl ifjfLFkfr esa cgqr Åaph
r ij lêk mís'; dh ek¡x Hkh 'kwU; gksrh gSA tSlk fp=k 14 esa Li"V gS fd lkjh eqnzk
Ø;&foØ; ds fy, gh iz;ksx gksrh gSA

2. iw.kZr% yksp'khy iw.kZr% yksp'khy iw.kZr% yksp'khy iw.kZr% yksp'khy iw.kZr% yksp'khy LM oØ oØ oØ oØ oØ (Perfectly Elastic LM Curve)–fuEure r ij
lêk mís'; ds fy, eqnzk dh ek¡x vlhfer gksrh gSA bl r ij ftruh eqnzk

yksxksa us lêk mís'; ds fy, j[kh gS os lkjh eqnzk dks udnh esa j[ksaxs
D;ksafd r fuEure gksus ds dkj.k ckaM dh dher vf/kdre gksxh vkSj
os vius lHkh ckaMksa dks csp dj udnh eas j[kuk pkgsaxs vksj bUrt+kj
djsaxs fd dc Hkfo"; esa ckaM dh dher fxjs vkSj os [kjhnsaA bl
ifjfLFkfr esa LM oØ dh vkÑfr f{kfrt ds lekukUrj (Horizontal)
gksxh] vFkkZr~ iw.kZ yksp'khy gksxh tSlk fuEu fp=k esa n'kkZ;k x;k gSA

LM oØ ds <ky dks LM equation, 
M
P

L K Y= +( ) ( )r dk Differ-

entiation djus ds ckn izkIr fd;k tk ldrk gS %

fp=k 14
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M
P

= (r) + K (Y)

O = l dr + k dy

dr =

− k
l

dy

dr
dy = − k

l
: k > 0 and l < 0

∴

dr
dy

=− >
<

k
l

0
0

:

Hence the slop is positive

bl izdkj lkekU; fLFkfr esa LM oØ /kukRed <ky okyk gksrk gSA ijUrq rjyrk tky dh fLFkfr esa LM oØ iw.kZr% yksp'khy
gksxk tSlk fp=k 15 }kjk Li"V fd;k x;k gSA vk; ds Y0 ls vk; Y1 rd c<+us ij Hkh r0 fLFkj jgrk gSA blfy, LM
oØ iw.kZr% yksp'khy gSA

lll
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v/;k;v/;k;v/;k;v/;k;v/;k;-4
fgDl gSUlu ,dhdj.kfgDl gSUlu ,dhdj.kfgDl gSUlu ,dhdj.kfgDl gSUlu ,dhdj.kfgDl gSUlu ,dhdj.k
(Hicks–Hansen Synthesis)
Equilibrium income and the Interest Rate in the
Goods Market and Money Market
IS oØ vkSj Y ds ,sls la;ksx izdV djrk gS ftu ij oLrqvksa dh dqy
ek¡x o iwfrZ cjkcj gSA blfy, IS oØ ij iM+us okys r vkSj Y ds lHkh
la;ksx oLrq ckt+kj esa lUrqyu LFkkfir djrs gSaA ijUrq okLro esa
vFkZO;oLFkk fdlh le; rY ds fdlh ,d la;ksx ij gh lUrqyu izkIr
dj ldrh gS ftldh tkudkjh vdsys IS oØ ls izkIr ugha gks ldrhA
D;ksafd eqnzk ckt+kj Hkh r ds ek/;e ls oLrq ckt+kj o vk; dks izHkkfor
djrh gSA blfy, oLrq ckt+kj ds lkFk eqnzk ckt+kj dk lurqfyr gksuk
Hkh vfuok;Z gSA eqnzk ckt+kj esa lurqyu LM oØ }kjk] tSls ihNs geus
ns[kk gS] izLrqr fd;k tkrk gSA D;ksafd LM oØ r vkSj Y ds ,sls vusd
la;ksx izdV djrk gS ftu ij eqnzk dh ek¡x o iwfrZ lUrqyu esa gksrh
gSA og ,d la;ksx dkSu&lk gS ftl ij oLrq ckt+kj vkSj eqnzk ckt+kj
nksuksa esa lUrqyu esa gksrs gSa \ og la;ksx IS vkSj LM oØ dks bdV~Bk
j[kus vkSj muds ,d&nwljs dks dkVus ls izkIr gksrk gS! ;g fp=k 1 }kjk n'kkZ;k x;k gSA

ISLM oØ ,d&nwljs dks E fcUnq ij dkVrs gSa ftl ij oLrq ckt+kj o eqnzk ckt+kj nksuksa lUrqyu esa gSaA r vkSj Y dk ;g
la;ksx E fcUnq }kjk izdV fd;k x;k gS ftl ij lkjh vFkZO;oLFkk iw.kZ :i ls lUrqyu esa gksxh D;ksafd ;gk¡ oLrq o eqnzk
ckt+kj nksuksa lUrqyu esa gSaA bl voLFkk dks lkekU; lUrqyu Hkh dgrs gSaA

vlUrqyu voLFkk ls lUrqyu dh vksj izfØ;kvlUrqyu voLFkk ls lUrqyu dh vksj izfØ;kvlUrqyu voLFkk ls lUrqyu dh vksj izfØ;kvlUrqyu voLFkk ls lUrqyu dh vksj izfØ;kvlUrqyu voLFkk ls lUrqyu dh vksj izfØ;k
(Process of Equilibrium from a state of Disequilibrium)

vFkZO;oLFkk tc dHkh nksuksa ckt+kjksa esa ls fdlh ,d ckt+kj esa lUrqyu esa gks ijUrq nwljs esa ugha vFkkZr~ vFkZO;oLFkk ;k rks
IS oØ ij fLFkr gksrh gS ;k LM oØ ijA ml ifjfLFkfr esa og dkSu&lh izfØ;k gS ftlds ek/;e ls vFkZO;oLFkk Y vkSj
r ds ml la;ksx dks izkIr djrh gS ftl ij nksuksa ckt+kj lUrqyu esa gksrs gSa \ nwljk iz'u gS fd tc fd vFkZO;oLFkk fdlh
Hkh ckt+kj esa lUrqyu esa ugha gks rks fdl izfØ;k ls lkekU; lUrqyu fcUnq izkIr djrh gSA tgk¡ IS vkSj LM oØ ,d&nwljs
dks dkVrs gSaA

nksuksa ckt+kjksa esa lkekU; lUrqyu nksckjk izkIr djuk bl ckr ij fuHkZj djsxk fd os fdruh 'kh?kzrk ls vius vki dks cnyh
gqbZ ifjfLFkfr;ksa esa <kyrh gSA ,MoMZ 'kihjks (Edward Shapiro) ds vuqlkj oLrq ckt+kj dher vkSj eqnzk ckt+kj C;kt
nj ds ek/;e ds lkFk&lkFk leUo; djrh gSaA ijUrq fofy;e czkUlu ds vuqlkj eqnzk ckt+kj oLrq ckt+kj dh vis{kk dgha
vf/kd 'kh?kzrk ls leUo; djrk gSA blfy, vFkZO;oLFkk esa tc dHkh lUrqyu gksrk gS rks ;g LM oØ ij gh xfr djrh
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gqbZ lUrqyu izkIr djrh gSA ;fn ;g dYiuk dh tk;s fd eqnzk ckt+kj
oLrq ckt+kj ls vf/kd yksp'khy gS rc leUo; dh izfØ;k fp=k 2 ls
izdV dh tk ldrh gSA

igys iz'u dk gy igys djrs gq, eku yhft, vFkZO;oLFkk A fcUnq
ij gS tSlk fd fp=k esa n'kkZ;k gqvk gSA A fcUnq ij dsoy oLrq ckt+kj
lUrqyu esa gSA LM oØ ds ckb± vksj iM+us okys lHkh fcUnq ftlesa A
Hkh ,sls gSa tgk¡ eqnzk&ek¡x dh vis{kk eqnzk dh iwfrZ vf/kd gSA D;ksafd
bu fcUnqvksa ij Y fLFkj jgrs gq, C;kt fxj dj LM dks izkIr djuk
pkgsxk tgk¡ eqnzk dh ek¡x o iwfrZ cjkcj gSA Y0 Lrj ij C;kt r0 ls
fxj dj r1 dks izkIr gksxkA r1 ls c<+uk 'kq: dj nsxk tks fd fuos'k
dks de djs nsxkA bl izdkj LM oØ ij xfr djrs gq, vFkZO;oLFkk
E dks izkIr gksxhA

blh izdkj D vkSj vU; fcUnq tks IS oØ ds nkb± vksj gSa oLrq ckt+kj esa ek¡x dh deh dks n'kkZrs gSaA ftlls igys vk;
fxjsxh tks eqnzk ek¡x dh deh dks n'kkZrs gSaA ftlls igys vk; fxjsxh
tks eqnzk ek¡x dks ?kVk;sxh vkSj C;kt nj uhps fxjsxkA fQj LM oØ
dk vuqlj.k djrh gqbZ E dks izkIr gksxhA

nwljs iz'u ds vuqlkj tc vFkZO;oLFkk fdlh Hkh ckt+kj esa lUrqfyr
ugha gks rc og dSls lUrqyu izkIr djrh gS \ bl iz'u dk lek/kku
fp=k 18 dh lgk;rk ls fd;k x;k gSA

fp=k esa K fcUnq ij eqnzk dh iwfrZ vf/kd gksus ds dkj.k C;kt nj fxjsxk
vkSj C;kt esa ek¡x dh deh gksus ds dkj.k vk; fxjsxhA ijUrq eqnzk
ckt+kj esa ifjorZu 'kh/kz gksrs gSaA blfy, r fxj dj r0 dks izkIr gksxkA
fQj mijksDr izfØ;k vuqlkj vFkZO;oLFkk LM oØ ds lkFk uhps dh
vksj c<+rh gqbZ E fcUnq dks izkIr gksrh gSA

IS-LM lUrqyu rFkk dqy ek¡x oØ lUrqyu rFkk dqy ek¡x oØ lUrqyu rFkk dqy ek¡x oØ lUrqyu rFkk dqy ek¡x oØ lUrqyu rFkk dqy ek¡x oØ
(IS-LM Equilibrium and the Aggregate Demand Curve)

ijEijkoknh fl)kUr dk ;g fu"d"kZ gS fd iw.kZ jkst+xkj mRiknu ds Lrj ij dqy iwfrZ oØ (Aggregate Supply Curve)
iw.kZr% csyksp (Perfectly Inelastic) gksrk gS] tcfd dqy ek¡x oØ
(Aggregate Demand Curve) eqnzk dh ek=kk }kjk fu/kkZfjr gksrk gSA
bl fl)kUr ds vuqlkj yksx eqnzk dks vius ikl ugha j[krs vkSj os
viuh lkjh eqnzk ls ;k rks miHkksx inkFkZ [kjhnrs gSa ;k cpr ds :i
esa iw¡thxr inkFkZ [kjhn ysrs gSaA vFkkZr~ ftruh eqnzk muds ikl gksrh
gS og muds [kpZ ;k ek¡x dks izdV djrh gSA vc ;fn vFkZO;oLFkk
eqnzk dh ek=kk c<+rh gS rks yksxksa dh dqy ek¡x mlds vuqlkj c<+ tkrh
gSA fdlh nh gqbZ dqy eqnzk ;k O;; dh voLFkk esa dher Lrj (P) c<+us
ij ek¡x de rFkk P ?kVus ij ek¡x vf/kd gksxhA blfy, dqy ek¡x ds
ijEijkoknh ekWMy esa P rFkk dqy ek¡x (AD) esa foijhr lEcU/k gksrk
gS rFkk ;g ck;sa ls nk;sa >qdk gqvk Rectangular Hyperbola ds :i
esa gksrh gS tSlk fd AD }kjk fp=k 19 eas n'kkZ;k x;k gSA eqnzk dh ek=kk
c<+us ij dqy O;; rFkk dqy ek¡x oØ c<+ dj AD1 gks tkrk gS vkSj dher Lrj c<+dj P1 gks tkrk gSA
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blds fcYdqy foijhr IS-LM ekWMy esa dqy iwfrZ oØ (AS curve) mRiknu ds iw.kZ jkst+xkj Lrj rd iw.kZr% yksp'khy rFkk
iw.kZ jkst+xkj Lrj ij ;g iw.kZr% csyksp gksrk gS tSlk fd js[kkfp=k 20 essa n'kkZ;k x;k gSA IS-LM ekWMy dh ;g ekU;rk
gS fd vFkZO;oLFkk iw.kZ jkst+xkj Lrj ls igys okyh voLFkk esa ;k dqy iwfrZ oØ ds iw.kZr% yksp'khy okys Hkkx esa gh mRiknu
dj jgh gksrh gSA bl ekWMy ds fu"d"kZ vuqlkj mRiknu dk Lrj dsoy
dqy ek¡x }kjk fu/kkZfjr gksrk gS] tcfd dqy iwfrZ oØ dsoy dher Lrj
dk fu/kkZj.k djrk gS ftl ij mRiknu fcdrk gSA

bl ekWMy esa dqy ek¡x oØ dk fudkyuk ijEijkoknh ekWMy] ftlesa
;g eqnzk dh ek=kk ij gh fuHkZj djrh gS] dh rqyuk esa vf/kd tfVy
gSA IS-LM ekWMy esa dqy ek¡x mu lHkh rÙoksa ij fuHkZj djrh gS tks
IS rFkk LM oØksa dh fLFkfr dk fu/kkZj.k djrs gSaA eqnzk dh ek=kk buesa
ls dsoy ,d rÙo gSA vU; rÙo tSls fuos'k ljdkjh O;; vkfn gksrs
gSaA tks IS rFkk LM oØksa dh fLFkfr dks fu/kkZfjr djrs gSaA bu oØksa
dh fLFkfr fu/kkZfjr gksus ij tgk¡ ;s nksuksa ,d nwljs dks dkVrs gSa og
dqy ek¡x oØk (AD curve) dk fu/kkZj.k djrk gS tSlk fd fp=k 20
ds Hkkx B esa n'kkZ;k x;k gSA dqy ek¡x oØ fudkyus ds fy, vfUre
ekU;rk ;g dh tkrh gS fd P esa ifjorZu ds lkFk IS rFkk LM oØksa
esa ifjorZu ugha gksrk gSA bl vk/kkj ls vxys v/;k;ksa esa vU; rÙoksa
;k jktdks"kh; rFkk ekSfnzd uhfr;ksa esa ifjorZu dk dqy ek¡x ij iM+us
okys izHkko dh tkap dh xbZ gSA

  REVIEW QUESTIONS

1. Explain the Keynesian theory of interest-rate determination. What are the differences between this
theory and the classical theory of the interest rate?

2. What property is shared by all points along IS schedule and along the LM schedule?

3. Explain why in the IS LM model the IS curve is negatively sloped and the LM curve is positively
sloped.

4. Explain the factors which determine the slope of the IS curve and LM curve.
5. Explain the factros/variables which shift the position of IS curve and LM curve.

6. Trace the derivation of IS and LM curves.
lll
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v/;k;v/;k;v/;k;v/;k;v/;k;-5
jktdks"kh; uhfr dk dqy ek¡x ij izHkkojktdks"kh; uhfr dk dqy ek¡x ij izHkkojktdks"kh; uhfr dk dqy ek¡x ij izHkkojktdks"kh; uhfr dk dqy ek¡x ij izHkkojktdks"kh; uhfr dk dqy ek¡x ij izHkko
(Effects of Fiscal Policy on Aggregate Demand)

jktdks"kh; uhfr dk dqy ek¡x ij izHkkojktdks"kh; uhfr dk dqy ek¡x ij izHkkojktdks"kh; uhfr dk dqy ek¡x ij izHkkojktdks"kh; uhfr dk dqy ek¡x ij izHkkojktdks"kh; uhfr dk dqy ek¡x ij izHkko
(Effects of Fiscal Policy on Aggregate Demand)

vktdy ljdkjksa us mRiknu o jkstxkj c<+kus o dherksa dks fLFkj j[kus lEc/kh ftEesnkjh vius da/kksa ij mBk j[kh gSA
ekSfnzd o jktdks"kh; uhfr;ka izR;sd ljdkj ds ikl ,sls midj.k gSa ftuds ek/;e ls dqy ek¡x ij fu;U=k.k djds iw.kZ
jkst+xkj mRiknu Lrj dks izkIr djus o cuk;s j[kus dk iz;kl fd;k tkrk gSA bu uhfr;ksa ds ihNs ;g le> dk;Z dj
jgh gksrh gS fd mRiknu ek¡x ij fuHkZj djrk gSA ;fn ,slk gS rks tc dHkh mRiknu viw.kZ jkst+xkj okyk gksrk gS rks D;ksa
ugha dqy ek¡x (Aggregate Demand) dks c<+k dj iw.kZ jkst+xkj mRiknu Lrj izkIr fd;k tk, vkSj tc dHkh dqy ek¡x
l{ke mRiknu Lrj ls vf/kd gS] tks eqnzk LQhfr c<+kus okyh gS] rc d;ksa ugha bldks de fd;k tk;sA bl izdkj jktdks"kh;
o ekSfnzd uhfr ,slh uhfr;ka gSa tks okLrfod mRiknu dks l{ke mRiknu Lrj (Potential level of output) ij cuk;s j[kus
ds fy, iz;ksx dh tk ldrh gSaA bl rF; dks fp=k 1 dh lgk;rk ls Li"V fd;k tk ldrk gSA dYiuk dh xbZ gS fd
iw.kZ jkst+xkj mRiknu Lrj rd AS iw.kZr% yksp'khy rFkk iw.kZ jkst+xkj ij ;g iw.kZ csyksp gks tkrh gSA

fp=k 1 esa n'kkZ;k x;k gS fd tc dqy ek¡x AD gS tks dqy iwfrZ AS
oØ dks E0 ij dkVrh gS] rc lUrqfyr mRiknu Lrj Y0 fu/kkZfjr
gksrk gSA ijUrq Y0 mRiknu Lrj iw.kZ jkst+xkj mRiknu Lrj] YF ls
de gSA bl ifjfLFkfr esa ,slh ekSfnzd o jktdks"kh; uhfr;ka viukuh
pkfg, tks AD dks AD1 rd c<+k ldsa rkfd YF mRiknu Lrj izkIr
fd;k tk ldsA ,d vU; voLFkk esa ;fn dqy ek¡x ADH gS] tks eqnzk
LQhfr dk |ksrd gS] rc bu uhfr;ksa esa bl izdkj ifjorZu fd;k
tkuk pkfg, rkfd dqy ek¡x de gksdj AD1 cu tk, vkSj fLFkj
dherksa ij YF izkIr fd;k tk ldsA

;g v/;k; tkap djrk gS fd jktdks"kh; uhfr esa ifjorZu dqy ek¡x
dks dSls ifjofrZr djrk gS \

jktdks"kh; uhfr dk dqy ek¡x ij izHkkojktdks"kh; uhfr dk dqy ek¡x ij izHkkojktdks"kh; uhfr dk dqy ek¡x ij izHkkojktdks"kh; uhfr dk dqy ek¡x ij izHkkojktdks"kh; uhfr dk dqy ek¡x ij izHkko
(Effects of Fiscal Policy on Aggregate Demand)

ljdkj viuh jktdks"kh; uhfr ds vUrxZr oLrqvksa vkSj lsokvksa dh [kjhn ij [kpZ (G)] gLrkUrfjr O;; (Tr) ;k dj nj
(t) esa ifjorZu }kjk dqy ek¡x (AD) dks c<+krh ;k ?kVkrh gSA bu rÙoksa ds lewg ls fdlh ,d esa ifjorZu djus ls IS
oØ nk;sa ;k ck;sa ljd tkrk gS] tks LM oØ ds lkFk feydj dqy ek¡x esa ifjorZu djrk gSrFkk vFkZO;oLFkk esa ubZ dqy
ek¡x o iwfrZ dks lUrqfyr djrk gSA jktdks"kh; uhfr ds vUrxZr fdlh ,sls rÙo dks ugha cnyk tk ldrk tks LM oØ
dks ljdk ldsA blfy, LM oØ fLFkj jgrk gSA oSls rks vFkZO;oLFkk ds futh cpr o fuos'k Qyu esa ifjorZu gksus ls
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Hkh IS oØ nk;sa ;k ck;sa ljd ldrk gSA ijUrq ;gk¡ gekjk lEcU/k dqy ek¡x ij iM+us okys ml izHkko dh tkap djuk gS
tks jktdks"kh; uhfr ds rÙoksa tSls fd oLrqvksa vkSj lsokvksa dh [kjh ij ljdkjh O;; (G) gLrkUrfjr O; (Tr) vkSj dj
nj (t) eas ifjorZu ls mRiUu gksrk gSA bl fo'ys"k.k esa dherksa dks fLFkj ekuk x;k gSA

ljdkjh O;; dk dqy ek¡x ij izHkkoljdkjh O;; dk dqy ek¡x ij izHkkoljdkjh O;; dk dqy ek¡x ij izHkkoljdkjh O;; dk dqy ek¡x ij izHkkoljdkjh O;; dk dqy ek¡x ij izHkko
(Effects of Government Expenditure on Demand)

ljdkj tc oLrqvksa vkSj lsokvksa dh [kjhn ij [kpZ (G) c<+k nsrh gS rc AD esa o`f) izR;{k vkSj ijks{k nksuksa izdkj ls
gksrh gSA ljdkj tc dHkh (G) esa o`f) djrh gS rc G ds cjkcj ek¡x rqjar c<+ tkrh gS] tks izR;{k ek¡x esa o`f) dgykrh
gSA blds lkFk gh ljdkj us ftu yksxksa ls ;s vfrfjDr oLrq,a [kjhnh gSa mudh vk; eas o`f) gksrh gS tks viuh MPC ds
vuqlkj vkxs miHkksx inkFkks± dh ek¡x c<+k nsrs gSa] ftldks vk; izsfjr ek¡x (Income induced demand) ;k ijks{k ek¡x dgk
x;kA

eUnh dh voLFkk esa G ds c<+us ls dqy vk; ;k mRiknu (Y) esa fdruh o`f) gksxh \ dsUt+h; ekWMy ds vuqlkj ;g o`f)
ljdkj O;; esa o f̀) (∆G) dh ek=kk ds lk/kkj.k Lok;Ùkrk xq.kd (Simple autonomous multiplier) ds xq.kuQy ds cjkcj
c<+sxh tks fp=k 3 esa Y0 ls Y0 n'kkZbZ xbZ gSA bl c<+h gqbZ vk; dk ekSfnzd {ks=k ij iM+us okys izHkko dk dsUt+ us dksbZ /
;ku ugha fn;kA blfy, dsUt+h;u ekWMy Hkh vk; o C;kt nj dk vfu/kkZj.kh; fl)kUr ekuk x;kA

vk; ds c<+us ij okLro eas Ø;&foØ lEcU/kh eqnzk dh ek¡x c<+sxh tks eqnzk dh dqy ek¡x oØ dks Åij ljdk nsxhA eqnzk
dh iwfrZ fLFkj gksus ij eqnzk ckt+kj esa lUrqyu ds fy, r vo'; c<+sxkA nwljs 'kCnksa esas Ø;&foØ; lEcU/kh eqnzk dh ek¡x
esa o`f) gksus ds dkj.k ckaM dh dher fxjsxh vkSj C;kt dh nj (r) c<+sxh ¼ckaM dh dher vkSj r ds e/; foijhr lEcU/
k ik;k tkrk gSA½ C;kt dh nj (r) c<+us ls futh fuos'k ?kVsxk ftldks fuos'k dk HkhM+ fudkl (Crowding out of
Investment) dgk x;k gSA ;g fuos'k esa dVkSrh G esa o`f) dh vis{kk de gksxh] blfy, ISLM ekWMy ds vuqlkj vk;
dsUt+ ekWMy dh vis{kk de vFkkZr~ Y1 rd c<+ ldsxhA

ISLM  ekWMy dh dsUt+ ekWMy ls fHkUurk bl ckr esa gS fd vk; fu/kkZj.k djrs le; ISLM ekWMy eqnzk ckt+kj dks lfEefyr
djrk gSA dsUt+ ekWMy esa dsoy oLrq ckt+kj ij gh /;ku dsfUnzr j[kk x;kA blfy, r dks fLFkj ekuk gSA nksuksa ds IS oØ
lEcU/kh lehdj.k fuEu izdkj ls fHkUu gSa %

Keynes Model : Y = C (Y – T (Y)) + I + G .....(i)

ISLM Model : Y = C (Y – T (Y)) + I (r) + G ..... (ii)

bl fooj.k dks fuEu fp=k 2 ds A Hkkx esa n'kkZ;k x;k gSA fp=k esa G ljdkj O;; ds vk/kkj ij IS0 oØ izkjfEHkd oØ
gSA ijUrq tc ;g G c<+ dj G1 gks tkrk gS rks (I + G) Qyu (I + G)0 = f(r) ls c<+dj (I + G)1 = f(r) Qyu cu tkrk
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gSA ;gk¡ ge G esa o`f) djds Y esa o`f) dh tkap dj jgs gSaA blfy, fdlh r dh nj dh dYiuk djuh gksxh tSls fp=k
2 easa r0 rFkk r1 dh dYiuk dh xbZ gSA

u;s Qyu (I + G)4 = f(r)  ij r0 ds vuqlkj I + G c<+ dj (I + G)11

gks tk;sxk] tks xq.kd ds ek/;e ls Y dks Y11 rd c<+k nsxk tgk¡ (I
+ G)11 = (S + T)11 gksxk] blfy, Y11 lUrqfyr vk; gksxhA ;g Y11

vk; r0 ls la;ksx fp=k ds Åijh nk;sa Hkkx esa A1 fcUnq ij cukrh gS
tks u;s IS oØ dk la;ksx fcUnq gSA blh izdkj r1 ij vc (I + G) c<+
dj (I + G)111 gks tk,xk tks xq.kd ds ek/;e ls vk; dks bl izdkj
c<+k dj Y111 djsxk rkfd (I + G)111= (S + T)111 gks vkSj Y111 ,d
lUrqfyr vk; cu ldsA fp=k ds Åijh nk;sa Hkkx esa Y111 dks r1 ls
la;ksx B fcUnq ij curk gSA A vkSj B dks feykus ls u;k IS1 oØ izkIr
gksrk gS vFkkZr~ G esa o`f) ls IS oØ Åij nkb± vksj ljdrk gSA

ijUrq G esa o`f) ls lUrqfyr vk; dkSu lh gksxh ;g fuEu fp=k 3 esa
LM oØ ds lkFk IS oØksa dks j[krs gq, n'kkZ;k x;k gSA

IS0LM oØ ,d&nwljs dks E0 ij dkVrs gSa blfy, Y0 lUrqfyr
vk; Lrj fu/kkZfjr gksrk gSA ijUrq G ds c<+us ij u;k IS oØ cu tkrk
gSA r0 ds fLFkj jgus ij vc oLrq ckt+kj esa vk; lk/kkj.k xq.kd }kjk
Y11 rd igqap ldrh gSA ijUrq T;ksafd vk; c<+uk 'kq: djrh gS r Hkh
c<+us yx tkrk gS ¼D;ksafd Ø;&foØ; ds fy, eqnzk dh ek¡x c<+ tkrh
gS½ rkfd eqnzk ckt+kj esa lUrqyu vk ldsA blls futh fuos'k de gks
tk;sxk ijUrq bruk de ugha gksxk ftruh G esa o`f) gqbZ gSA ifj.kker% r c<+ dj

r sub 1 rFkk Y c<+ dj Y1 cu tkrh gS tgk¡ IS1 oØ LM dks E1 fcUnq ij dkVrk gSA vFkkZr~ ;gk¡ oLrq ckt+kj o eqnzk
ckt+kj nksuksa lUrqyu esa gSaA fp=k ds B Hkkx esa n'kkZ;k x;k gS fd G esa o`f) gksus ls dqy ek¡x oØ AD ls c<+ dj AD1

cu tkrk gSA

ISLM ekWMy esa ljdkjh xq.kdekWMy esa ljdkjh xq.kdekWMy esa ljdkjh xq.kdekWMy esa ljdkjh xq.kdekWMy esa ljdkjh xq.kd
(Government Multiplier in the ISLM Model)

mijksDr fp=k esa n'kkZ;k x;k gS fd ljdkjh O;; esa o`f) djus ls ISLM ekWMy ds vUrxZr vk; dbZ xquk c<+rh gS] ijUrq
lk/kkj.k O;; xq.kd dh rqyuk esa deA lk/kkj.k dsUt+h;u ekWMy esa eqnzk dk lekos'k djus ls xq.kd dk ewY; de gks tkrk
gSA lk/kkj.k dsUt+h;u xq.kd tks IS oØ rd gh lhfer gS dks fuEu lehdj.k ls n'kkZ;k tk ldrk gSA

K =
1

1 1( )( )
;

− −b t b = MPC

t  = Tax rate

K = Multiplier

ijUrq G esa ifjorZu esa IS oØ Åij ;k uhps ljdrk gS tks r esa gq, ifjorZu ls mRiUu izHkkoksa dks lk/kkj.k xq.kkad esa leUo;
djus ls bldk ewY; cny tkrk gSA bl leUo; ds ckn ;g ISLM xq.kd dgykrk gSA G esa ifjorZu djus ds dkj.k ;g
ISLM jktdks"kh; xq.kd Hkh dgykrk gSA tks ISLM lehdj.kksa dks differentiate djds izkIr fd;k tk ldrk gSA

IS oØ tks Y vkSj r ds fofHkUu la;ksxksa ij oLrq ckt+kj esa lUrqyu n'kkZrk gS bldks fuEu lehdj.k }kjk izLrqr fd;k
tkrk gS %

Y = C (Y – T(Y)) + I (r) + g ..... (i)

fp=k 3
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blh izdkj LM oØ Y vkSj r ds fofHkUu la;ksxksa dks n'kkZrk gS ftl ij eqnzk ckt+kj lUrqyu esa gksrk gS % LM oØ dks
fuEu lehdj.k ls izLrqr fd;k tk ldrk gSA

M
P0

= L(r) + k(y)

M
P0

= okLrfod eqnzk dh fLFkj ek=kk

L(r) = lêk mís'; ds fy, eqnzk dh ek¡x tks C;kt nj ls foijhr dk lEcU/k j[krh gSA

K(y) = Ø;&foØ; lEcU/kh eqnzk dh ek¡x

ljdkjh xq.kd IS-LM lehdj.kksa dks differentiate djds fuEu izdkj ls fudkyk tk ldrk gSA

IS lehdj.k Y = C(Y – T(Y) + I (r) + G ..... (i)

IS lehdj.k (i) dk Differentiation :

dy
dy =

dc
dy

dy
dy

d
dy

dy
dy

d
dy

d
dy

−
�

�
�

�

�
�

�

�
�

�

�
� + +T I G

dy
dy =b

dy
dy

t
dy
dy

i
dr
dy

dg
dy

−
�

�
�

�

�
�

�

�
�

�

�
� +

�

�
�

�

�
� +

Denominator dy can be removed
dy = b (dy – tdy) + i (dr) + dG

dy = b(i – t) dy + idr + dG .....(ii)
To find the value of dr we must differentiate the LM equation which is as under :

M
P0

= L(r) + K (y) ..... (iii)

0 = 
d
dy

dr
dy

dk
dy

dy
dy

L ⋅ + ⋅| ;  since 
M
P0

is constant

0 = l
dr
dy

k
dy
dy

+ −

Removing dy from denominator :
0 =1dr + kdy

dr =− kdy
l

.....(iv)

dr ds ewY; dk lehdj.k (ii) esa lekos'k djrs gq,

dy = b (1 – t)dy + i

−�
�
�

�
�
� +k

l
dy dG

dy dks ckb± vksj fudkyrs gq, %
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dy – b (1 – t) dy +
ik
l

dy = dG

dy (1 – b (1 – t) +
ik
l

) = dG

dy =

1

1 1− − +
⋅

b t i
k
l

d
( )

G

dy
dG

=

1

1 1− − +b t i
k
l

( )

..... (v)

lehdj.k (i) esa ljdkjh xq.kd ISLM ekWMy ds vUrxZr izkIr gksrk gSA

lk/kkj.k ljdkjh xq.kd tks dsoy IS lehdj.k ij vk/kkfjr gS %

dy
dG

=

1
1 1− −b t( )

ijUrq ISLM ljdkjh xq.kd lk/kkj.k xq.kd esa fuf'pr :i ls de gksxk D;ksafd blds bl (denominator) esa /kukRed ewY;

ik
l

�
�
�

�
�
� tek gSA

;fn LM oØ dk <ky 'kwU; gS vFkkZr~ 
−k
l

= zero; rc nksuksa izdkj ds xq.kdkas dk ewY; leku gksxkA ;g rc gksrk gS tc

LP curve x-axis ds lekukUrj gks tk,] tks rjyrk tky (Liquidity trap) dh voLFkk n'kkZrk gSA

fuEu fp=k bl fLFkfr dks Lor% Li"V djrk gSA vr% bl fLFkfr esa dqy ek¡x esa o`f) Hkh vf/kd gksxhA

fp=k 4

gLrkUrfjr O;; esa o`f) dk dqy ek¡x ij izHkkogLrkUrfjr O;; esa o`f) dk dqy ek¡x ij izHkkogLrkUrfjr O;; esa o`f) dk dqy ek¡x ij izHkkogLrkUrfjr O;; esa o`f) dk dqy ek¡x ij izHkkogLrkUrfjr O;; esa o`f) dk dqy ek¡x ij izHkko
(Effects of Increase in Transfer Expenditure on Agg. Demand)

G dh rjg gLrkUrfjr O;;] (Transfer Expenditure (Tr)) Hkh Lok;Ùk [kpZ (Autonomous Expenditure) gS] D;ksafd ;g
Hkh vk; Lrj esa ifjorZu ls LorU=k gSA ljdkj dY;k.kdkjh dk;ZØeksa tSls csjkst+xkjh HkÙkk] cw<+ksa dh isa'ku] xjhc cPpksa
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dh f'k{kk vkfn dks eís&ut+j j[krs gq, Tr ds lEcU/k esa ,d ckj gh fu.kZ; ysrh gS] ftlesa vk; esa ifjorZu ds lkFk ckj&ckj
ifjorZu ugha fd;k tk ldrk] D;ksafd ,slk djus ls O;kogkfjd vkSj lS)kfUrd ijs'kkfu;ka vkrh gSaA jktdks"kh; uhfr }kjk
ek¡x dks izHkkfor djus dk ;d ,d egÙiw.kZ midj.k le>k tkrk gSA /;ku nsus ;ksX; ckr ;g gS fd Tr esa ifjorZu djds
ek¡x dks izjks{k :i ls gh cnyk tk ldrk gS] ijUrq fdruk vkSj dSls \

dsUt+ ekWMy esa dqy ek¡x (C + I + G) dk /;ku
djrs gq,] G esa o`f) dqy ek¡x oØ dks vk; ds
izR;sd Lrjksa ij leku :i ls c<+k nsrh gSA ijUrq
Tr esa o`f) dqy ek¡x dks Åij rks ljdk nsrh gS
ysfdu Tr esa o`f) ds cjkcj ugha cfYd blls deA
D;ksafd T;ksa ljdkj tSls csjkst+xkjh HkÙkk] cw<+ksa dks
isa'ku] xjhc cPpksa dh f'k{kk vkfn ij Tr esa o`f)
djrh gS rc yksxksa dh vk; rks bl [kpZ ds leku
c<+rh gS ijUrq os vkxs miHkksx inkFkks± ij lkjh c<+h
gqbZ vk; ugha cfYd viuh MPC ds vuqlkj bldk
,d Hkkx gh [kpZ djsaxs tks oLrqvksa dh ek¡x dks
c<+k,xkA Li"V gS fd Tr ls izR;{k ek¡x u c<+ dj
ijks{k ek¡x gh c<+ ikrh gSA ijUrq fdruh ek¡x c<+rh
gS ;g iz'u vHkh Hkh ckdh gSA fuEu fp=k 5 dh lgk;rk ls bldk gyfd;k x;k gSA

fp=k esa n'kkZ;k x;k gS fd Tr esa o`f) gksus ls lUrqfyr vk; Y0 ls c<+ dj Y1 gks tkrh gSA ;g vk; esa ifjorZu ljy
dssUt+h;u xq.kd vkSj ∆Tr dk xq.kuQy gS tks ek¡x dks Hkh mlh vuqikr esa cny nsrk gS( D;ksafd vk; ;k mRiknu ¾ dqy
ek¡x dk gksuk lUrqfyr vk; ds fy, vko';d gSA bl izdkj ek¡x esa gksus okyh dqy o`f) dks fuEu lehdj.k ds ek/;e
ls n'kkZ;k tk ldrk gS %

∆Y

=

1
1 1− −

⋅
b r

b r
( )

∆T

Tr esa o`f) ls gqbZ vk; o ek¡x esa o`f) dks ISLM ekWMy ds ek/;e ls Hkh n'kkZ;k tk ldrk gS ftlesa ;g o`f) vkerkSj
ij G dh vis{kkÑr de gksxhA Tr esa o`f) IS oØ dks izR;sd r

ij
1

1 1− −
⋅

b r
b r

( )
∆T  ds cjkcj nkbZ± vksj ljdk nsrh gSA IS oØ

dk Åij nkb± vksj ljduk lk/kkj.k xq.kd 
1

1 1− −
�

�
�

�

�
�

b t( ) ds ewY; o

Tr ds c<+us ls miHkksx [kpZ esa gqbZ o`f) (b∆Tr) ij fuHkZj djrk gSA
/;ku jgs fd G eas o f̀) ls IS oØ nkb± vksj vis{kkÑr vf/kd ljdsxk]
D;ksafd G lkjk dk lkjk oLrqvksa vkSj lsokvksa dh [kjhn ij [kpZ dj
fn;k tkrk gS tcfd Tr dh lkjh jkf'k [kjhn ij [kpZ ugha gksrhA

vk; esa gqbZ o`f) Ø;&foØ; dh ek¡x c<+k nsxk ftlls eqnzk dh dqy
ek¡x c<+sxh vkSj r c<+uk 'kq: gksxk tks futh fuos'k dks ?kVk nsxk
(crowding out of investment) ijUrq ;g deh ∆Tr ls de gksxhA
blfy, vUrr% lUrqfyr vk; ogk¡ fu/kkZfr gksxh tgk¡ u;k IS1 oØ
LM oØ dks E1 ij dkVrk gS tSlk fuEu fp=k 6 esa n'kkZ;k x;k gSA

fp=k IS0izkjfEHkd IS oØ gS tks LM oØ dks E0 ij dkV dj r0 o Y0

fp=k 5

fp=k 6
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lUrqfyr vk; dk la;ksx fu/kkZfjr djrk gSA ijUrq tc ∆Tr ds cjkcj ljdkjh O;; esa o`f) gksrh gS rks IS oØ
1

1 1− −b t( ) ds

vuqlkj nkb± vksj ljdrk gS tks vk; dks Y11 rd c<+k ldrk gS ijUrq vk; c<+us ls eqnzk dh ek¡x c<+rh gS tks r  dks c<+k
nsrh gSA blls futh fuos'k de gksrk gS tks vk; dks bruk ugha c<+us nsrk ftruh vk; c<+ ldrh Fkh ;fn r fLFkj jgrk
gSA ijUrq eqnzk ckt+kj esa lUrqyu (LM oØ) cukus ds fy, r c<+rk gSA vUrr% lUrqfyr vk; Y1 ij fu/kkZfjr gksrh gS tgk¡
IS1 oØ LM dks E1 ij dkVrk gSA ;gk¡ ij oLrq ckt+kj o eqnzk ckt+kj nksuksa lUrqyu esa gSA

bl izdkj ISLM ekWMy esa ljdkjh xq.kd 

1

1 1− − +b t
ik
l

( ) dk ewY; lk/kkj.k xq.kd
1

1 1− −
�

�
�

�

�
�

b t( ) ds ewY; ls de gSA

blfy, vk; ,oa ek¡x vis{kkÑr ISLM ekWMy ds vUrxZr de c<+rh gSA fp=k ds B Hkkx esa n'kkZ;k x;k gS fd ISLM ekWMy
ds vuqlkj dqy ek¡x AD ls c<+dj AD1 gks tkrh gSA

dj dh nj esa ifjorZu dk ek¡x ij izHkkodj dh nj esa ifjorZu dk ek¡x ij izHkkodj dh nj esa ifjorZu dk ek¡x ij izHkkodj dh nj esa ifjorZu dk ek¡x ij izHkkodj dh nj esa ifjorZu dk ek¡x ij izHkko
(Effect of Tax Rate Change on Demand or Income)

gLrkUrfjr vk; (transfer income) esa o`f) ;k dj nj esa dVkSrh nksuksa gh Lok;Ùk vk; (Disposable Income) dks c<+kus
okys gSaA dj nj (tax rate), t, esa dVkSrh djus ls yksxksa dh Lok;Ùk vk; c<+rh gS D;ksafd mudks igys dh vis{kk de dj
nsuk iM+rk gSA blfy, os dj nj esa dVkSrh ds mijkUr miHkksx lEcU/kh oLrqvksa dh ek¡x viuh MPC ds vuqlkj c<+k,axsA
bl izdkj gLrkUrfjr vk; esa o`f) dh rjg gh dj nj de djus ij miHkksx inkFkks± dh ek¡x ijks{k :i ls c<=rh gSA
t esa dVkSrh djus ls miHkksx inkFkks± (c) dk GNP esa fgLlk c<+sxkA tSlk fd G ds c<+us ls ljdkj }kjk [kjhnh tkus okyh
oLrqvksa dk GNP dh jpuk esa fgLlk c<+rk gSA

vkuqikfrd dj iz.kkyh dh dYiuk djrs gq, ;fn dj
nj] t esa dVkSrh dh tk;s rc dj Qyu (tax function)]
T (Y) uhps dh vksj ?kwe (Rotate) tk,xkA blds ckn
izR;sd vk; ds Lrj ij igys dh vis{kk de dj laxzg
(tax collection) gksxk vFkkZr~ izR;sd vk; Lrj ds yksxksa
dks vc igys dh vis{kk de dj nsuk iM+sxk ftlls
mudh Lok;Ùk vk; (Disposable Income) c<+sxh vkSj
os viuh MPC (b) ds vuqlkj mi;ksx inkFkks± dh ek¡x
c<+k,axsA t esa dVkSrh ls ek¡x o vk; fdruh c<+sxh bldk
o.kZu fuEu fp=k 7 ds ek/;e ls fd;k x;k gS %

vkuqikfrd dj iz.kkyh esa dj Qyu T(Y) ¼vFkkZr~ dqy
dj vk; ij fuHkZj djrk gS½ dks tY ds :i esa fy[kk tk
ldrk gSA t esa dVkSrh vFkkZr~ dj nj (t) esa dVkSrh ls
dj Qyu dSls uhps dh vksj tY ls t1 Y ds :i esa ?kwerk
gSA bl fp=k 7 ls Li"V gSA

Y0 vk; ds Lrj ij dj nj t Fkh rc T0 dqy dj laxzg
gksrk FkkA ijUrq tc t esa dVkSrh dh tkrh gS rks ;g dj
Qyu t1 Y gks tkrk gS vkSj T ?kV dj T0 ls T1 jg tkrk gS tks yksxksa dh Lok;Ùk vk; dks T0T1 ls c<+k nsrk gSA bldk
ek¡x o vk; ij iM+us okys izHkko dks ISLM oØ }kjk ns[kk tk ldrk gSA

fuEu fp=k 8 vuqlkj t esa dVkSrh djus ls dj Qyu (S + T)0 Qyu ?kwedj (S + T)1 cu tkrk gSA bl dkj.k IS oØ

fp=k 7
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nkb± vksj f[kldj IS0 cu tk,xkA

Li"V gS fd igys okys vk; ds Lrjksa (Y0, Y1) ij dj nj (t) esa dVkSrh djus ds ckn (S + T) = (I + G) Åaps Lok;Ùk
vk; ds Lrjksa Y11 vkSj Y111 ij leku gksxk tks IS0 oØ dks IS1 rd ljdk nsxkA ;g IS oØ fdruk ljdrk gS ;g
oLrq ckt+kj ds lk/kkj.k xq.kd vkSj dj nj esas dVkSrh ls miHkksx inkFkks± ij fdruk [kpZ (b Ydt) c<+rk gS bl ij fuHkZj

djsxkA ijUrq okLro esa vk; o ek¡x fdruh c<+rh gS oLrq o eqnzk nksuksa ckt+kjksa (IS-LM) ij fuHkZj djsxk vFkkZr~ tgk¡ IS1

oØ LM oØ dks dkVrk gSA

ifj.kkeLo:i] tSlk fuEu fp=k 9 esa n'kkZ;k x;k gS Y1Y1 la;ksx fu/kkZfjr gksxkA ;g iwoZ crkbZ xbZ izfØ;k ftlesa r
ifjofrZr gS gh ds vuqlkj gh gksxkA vk; o ek¡x Y0 ls Y1 fdruh gS ISLM ekWMy esa dj xq.kd vkSj t esa dVkSrh ij fuHkZj
djrk gSA

fp=k 9 dk B Hkkx n'kkZ jgk gS fd dj nj esa dVkSrh esa dqy ek¡x oØ AD ls c<+ dj AD1 gks tkrk gSA

IS lehdj.k

Y = C (Y – tY) + I (r) + G ..... (i)

dY = dc (dY – tdY – Ydt) + dI (dr)

= b(1 – t) dY – bYdt + i (dr) ..... (ii)

LM lehdj.k ds Differentiation ls dr dk ewY; izkIr fd;k tk
ldrk gSA

M
P

= L (r) + K (y) ..... (iii)

O = Idr + kdY

dr = 

−k
l

dY

..... (iv)

lehdj.k (i) esa dr ds LFkku ij 
−k
l

dY  j[krs gq,

dY = b (1 – t) dY – bYdt – i −�
�
�

�
�
�

k
l

dy
fp=k 9
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dY dks lehdj.k ds ckb± vksj ykrs gq,

dY – b (1 – t) dY + i +
k
l

dY = –dYdt

dY (1 – b) (1 – t) +

ik
l

= – bYdt

dY =

1

1 1− − +
−

b t
ik
t

b
( )

.Y

Tax Multiplier lehdj.k (v) esa ?kVko dk fpUg blfy, gS D;skafd ;k rks dt vFkkZr~ dj nj esa dVkSrh ;k bY dk ?kVuk
nksuksa esa ls ,d vo'; udkjkRed gksxkA

jktdks"kh; uhfr dk izHkkohiujktdks"kh; uhfr dk izHkkohiujktdks"kh; uhfr dk izHkkohiujktdks"kh; uhfr dk izHkkohiujktdks"kh; uhfr dk izHkkohiu
(Effectiveness of Fiscal Policy)

jktdks"kh; uhfr vk; o ek¡x c<+kus esa fdruh izHkkoh (Effective) gS
bl ckr ij fuHkZj djrk gS fd ISLM ekWMy esa jktdks"kh; xq.kd
(Fiscal multiplier) dk D;k ewY; gSA ;g ewY; ftruk vf/kd gksxk
mruh gh jktdks"kh; uhfr izHkkoh gksxhA jktdks"kh; xq.kd dk ewY;
IS vkSj LM oØksa ds <ky ij fuHkZj djrk gSA D;ksafd IS-LM
lehdj.kksa ds differentials ¼<ky½ ds }kjk gh xq.kd dk ewY; izkIr
fd;k tkrk gSA ljdkjh O;; esa o`f) o deh djus ls vk; (Y) fdruk
cnyrh gS ;g vUrr% IS o LM oØksa ds <ky ij fuHkZj djrk gSA

jktdks"kh; uhfr ds izHkkoh iu ij jktdks"kh; uhfr ds izHkkoh iu ij jktdks"kh; uhfr ds izHkkoh iu ij jktdks"kh; uhfr ds izHkkoh iu ij jktdks"kh; uhfr ds izHkkoh iu ij IS oØ dh <yku dk izHkkooØ dh <yku dk izHkkooØ dh <yku dk izHkkooØ dh <yku dk izHkkooØ dh <yku dk izHkko
(Effect of the slope of IS Curve on Effectiveness of Fiscal
Policy)

IS oØ dk <ky ftruk vf/kd gksxk] jktdks"kh; uhfr mruh gh vf/kd vk; o C;kt dks ifjofrZr djus esa izHkkoh gksxhA
;g rF; fuEu fp=k 10 ds ABC Hkkx ds ek/;e ls Hkyh&Hkkafr le>k tk ldrk gSA eqnzk dh iwfrZ rFkk vU; lEcfU/kr rÙo
fLFkj jgus ij LM oØ o bldk <ky fLFkj jgrk gSA LM oØ fLFkj j[krs gq, tc ljdkjh O;; esa o`f) dh tkrh gS

rks IS oØ simple expenditure multiplier 
1

1 1− −
�

�
�

�

�
�

b t(
∆G ds vuqlkj nkb± vksj tSlk lkekU;r% gksrk gS] ljd tkrk gSA

(A) f{kfrth; <ky okyk f{kfrth; <ky okyk f{kfrth; <ky okyk f{kfrth; <ky okyk f{kfrth; <ky okyk IS oØ (IS curve with vertical slope)–fp=k A esa IS0 oØ ,d ne [kM+k gS vkSj tc G esa o f̀)
dh tkrh gS rc ;g ljd dj IS1 dks izkIr gksrk gSA fLFkj LM oØ ds lkFk lUrqyu fcUnq E0 ls E1 ij ljd tkrk gS
rFkk r1 Y1 dk la;ksx vUrr% fu/kkZfjr gksrk gSA IS oØ f{krhth; <ky okyk (vertical) ml le; gksrk gS tc fuos'k Qyu
r ds izfr vpsru (totally Nonsensitive) gksrk gS vFkkZr~ r eas ifjorZu I eas dkbZ ifjorZu ugha vkrkA ;gk¡ futh fuos'k dk
HkhM+ fudkl (crowding out of private investment) 'kwU; gksrk gSA blfy, ,slh ifjfLFkfr eas jktdks"kh; uhfr lcls vf/
kd izHkkoh gksrh gSA ;gk�  Fiscal multiplier dk ewY; vf/kdre gksrk gS vkSj simple expenditure multiplier ds cjkcj gksrk

gSA (rate of change in investment with respect to r) 'kwU; gksrk gS tks
ik
l
dks Hkh 'kwU; cuk nsrk gS D;ksafd i 'kwU; gSA gj

dsbl Hkkx ds 'kwU; gksus ij Fiscal vkSj simple expenditure multiplier ds ewY; esa dksbZ vUrj ugha jgrkA

fp=k 10A (Vertical IS Curve)
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1

1 1
1

− − +

�

�

�
�
�

�

�

�
�
�b t

ik
( )

foLrkj ls fooj.k djrs gq,] ,slh ifjfLFkfr esa tc dHkh G c<+k;k
tkrk gS rc fp=k A ds vuqlkj vk; o ek¡x c<+rh gSA c<+h gqbZ vk;
Ø;&foØ; esa T;knk eqnzk iz;ksx djokrh gS vkSj eqnzk ds ek¡x ds c<+us
ij r c<+rk gSA ijUrq r ds c<+us ij] tSlk fp=k A esa r1 rd] fuos'k
(I) de ugha gks ldrk] D;ksafd fuos'k vuqlwfp r ds izfr vpsru
(Nonsensitive) gS vkSj bl izdkj vk; iw.kZ :i ls ljy xq.kd ds
vuqlkj c<+rh gS tks IS oØ dks vertical ,oa [kM+k cukrk gqvk ljdrk
gS vFkkZr~ r0 ds jgrs gq, Hkh tc G esa o`f) gksrh gS rks vk; esa o`f)
Y1 rd gksrh gS vkSj tc r0 c<+ dj r1 gks tkrk gS rc Hkh Y1 gh
lUrqfyr vk; gksrh gS tks IS oØ dks Vertical cuk nsrh gSA

(B) vf/kd <ky okyk vf/kd <ky okyk vf/kd <ky okyk vf/kd <ky okyk vf/kd <ky okyk IS oØ (IS curve with a steep slope)–fp=k 10 B esa IS oØ vf/kd <ky (Steep slope) okyk
n'kkZ;k x;k gSA LM oØ dk igys okyk <ky j[krs gq, tc G
esa igys ftruh o`f) dh tkrh gS rc vk; esa dkQh vf/kd o`f)
gksrh gS ijUrq bruh ugha ftruh IS oØ ds vertical gksus ij gksrh
gS] tSlk fp=k B esa n'kkZ;k x;k gSA r esa o`f) r0 ls r1 gksrh gS]
ijUrq G esa o`f) ds dkj.k vk; esa o`f) dkQh vf/kd gksrh gS tks
Y0 ls Y1 gSA ;g ml le; gksrk gS tc fuos'k Qyu r ds izfr
dkQh ykspghu (insensitive) gksA D;ksafd lk/kkj.k xq.kd ds
vuqlkj vk; Y11 rd c<+rh gS] eqnzk ckt+kj esa lUrqyu LFkkfir
djus ds fy, r c<+rk gS ijUrq fuos'k oØ de yksp'khy gksus ds
dkj.k fuos'k cgqr de fxjrk gS (crowding out of private
investment is very small) blfy, r esa o f̀) dh vis{kk Y cgqr
de fxjrh (Y11 ls Y1) gSA ;gk¡ jktdks"kh; uhfr dkQh izHkkoh
gSA

fp=k

(C) cgqr de <ky okyk cgqr de <ky okyk cgqr de <ky okyk cgqr de <ky okyk cgqr de <ky okyk IS oØ (IS Curve with a Flat slope)–IS oØ dk <ky de gksuk bl ckr dk lwpd gS fd fuos'k
oØ dkQh yksp'khy gSA G esa o`f) ls vk; Y1 ls c<+dj Y2 gksrh gS tks eqnzk cktk+kj eas vlUrqyu mRiUu dj nsrk gSA
tSlk fd fp=k 10C esa n'kkZ;k x;k gSA nksuksa ckt+kjksa esa lUrqyu cukus ds fy, r c<+ dj r1 gksrk gS tgk¡ fp=k esa IS1 oØ
LM oØ dks dkVrk gSA vk; esa fxjkoV (Y2 ls Y1), r  esa o`f) (r0 ls r1) dh vis{kk cgqr T;knk gSA bldk dkj.k fuos'k
oØ dk r ds izfr vf/kd yksp'khyrk (More sensitivity of investment function) gksuk gS tks I dks dkQh de djrk gSA
futh fuos'k (I) dk HkhM+ fudkl (Crowding out of private investment) dkQh T;knk gS tks jktdks"kh; uhfr dks de
izHkkoh cuk nsrk gSA

fp=k

LM oØ dk <ky vkSj jktdks"kh; uhfr dk izHkkoh gksukoØ dk <ky vkSj jktdks"kh; uhfr dk izHkkoh gksukoØ dk <ky vkSj jktdks"kh; uhfr dk izHkkoh gksukoØ dk <ky vkSj jktdks"kh; uhfr dk izHkkoh gksukoØ dk <ky vkSj jktdks"kh; uhfr dk izHkkoh gksuk
(Slope of LM curve and Effectiveness of Fiscal Policy)

fp=k 10 B

fp=k 10 C
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jktdks"kh; xq.kd dk ewY; LM oØ ds <ky ij Hkh fuHkZj

djrk gSA tc LM oØ dk <ky 'kwU; − =�
�
�

�
�
�

k
l

zero gksrk

gS rks ;g piVh (Flat) gksrh gS rc jktdks"kh; xq.kd dh
'kfDr vf/kdre gksxh vkSj ;g lk/kkj.k xq.kd ds cjkcj
gksxhA LM oØ dk piVk gksuk Y vkSj r ds dkQh fuEu
Lrjksa ij gksrk gSA dkQh de vk; ds Lrj ij Ø; foØ;
ds fy, cgqr de eqnzk iz;ksx esa ykbZ tkrh gS] blfy, lêk
mís'; eas eqnzk dh iwfrZ dkQh vf/kd cuh jgrh gS ckaM
ckt+kj dh dkQh ek¡x c<+us ds dkj.k r fuEure lhek
¼dsUt+ vuqlkj½ fp=k 11 esa r0 dks izkIr gksrk gS tgk¡ vk;
dk Lrj Y0 n'kkZ;k x;k gSA

bl ifjfLFkfr esa foLrkjoknh jktdks"kh; uhfr viukrs gq,
tc ljdkj G dks c<+krh gS tks vk; vf/kdre lhek rd
c<+dj fp=k esa Y1 gks tkrh gSA vk; c<+us ls r ugha c<+rk
D;ksafd lêk mís'; ds fy, cgqrk;r esa iM+h csdkj eqnzk (r0

fuEure gksus ds dkj.k yksx lêk mís'; ds fy, j[kh eqnzk dh ek=kk dks udnh esa j[k ysrs gSa tks csdkj iM+h gksrh gS½ blfy,
fuos'k ij dksbZ udkjkRed izHkko ugha iM+rk (No crowding out effect) D;ksafd r c<+rk gh ughaA LM oØ ds piVs Hkkx
dks  Keynesian Range dh laKk nh xbZ gSA LM oØ piVs <ky okyk gksus ls jktdks"kh; uhfr lcls vf/kd izHkkoh gksrh
gS tSlk fd ;g egk&eUnh dh voLFkk esa gksrk gSA

,d nwljh voLFkk ftlesa LM oØ dk <ky lkekU; gksrk gS blesa jktdks"kh; uhfr dkQh izHkkoh fl) gksrh gSA tSlk fp=k
11 esa n'kkZ;k x;k gSA eku yhft, vk; Y2 gS vkSj ljdkj foLrkjoknh uhfr ds vUrxZr G c<+k nsrh gS ftl dkj.k IS2

oØ ljd dj IS3 cu tkrkA ifj.kkeLo:i vk; c<+ dj Y3 o r c<+dj r2 ls r3 cu tkrk gSA vk; lUrqyu dh voLFkk
esas Y'3 rd ugha c<+ ikrhA D;ksafd Y gksus ij Ø; foØ; lEcU/kh eqnzk dh ek¡x c<+rh gS tks eqnzk dh dqy ek¡x dks c<+k
nsrh gS vkSj eqnzk ckt+kj esa vlUrqyu iSnk gksus ls r c<+rk gS ftl dkj.k fuos'k (crowding out of private investment)
fxjrk gS tks G ds c<+us ds izHkko dks de djrk gSA

vk; Y'3 ls fxjdj Y3 gksrh gS tks dkQh de gSA r c<+ dj r3 ij lUrqyu izkIr djrk gS] ;gk¡ jktdks"kh; xq.kd dh

'kfDr lk/kkj.k xq.kd ls de gks tkrh gS] D;ksafd gj esa 
ik
l

�
�
�

�
�
� dqN Hkkx vkSj tek gks tkrk gS tks bldh 'kfDr dks {kh.k

djrk gSA fQj Hkh bl Hkkx esa ftldk ek/;e Hkkx (Intermediate Range) dgk x;k gS jktdks"kh; uhfr dkQh izHkkoh
ikbZ tkrh gSA

fp=k esa ,d rhljh voLFkk n'kkZbZ xbZ gS ftlesa LM oØ fcYdqy [kM+k gksrk gSA bl Hkkx dks ijEijkoknh voLFkk (classical
range) dh laKk nh xbZ gSA vFkZO;oLFkk iw.kZ jkst+xkj (Y4) izkIr fd, gksrh gSA G esa o`f) ls dsoy dher Lrj o ekSfnzd
vk; c<+rh gSA

dherksa esa gqbZ o`f) ds dkj.k Ø;&foØ; lEcU/kh eqnzk dh ek¡x c<+rh gS tks r dks rks c<+krh gS ijUrq Y dks ugha] D;ksafd
Y igys gh l{ke mRiknu Lrj izkIr fd, gksrk gS r bruk vf/kd c<+rk (r4 ls r5) gS fd fuos'k dks dkQh de djd c<s
G ds izHkko dks fcYdqy [kRe dj nsrk gSA bl voLFkk esa futh fuos'k dk HkhM+ fudkl iw.kZ gS (Crowding out of investment
is complete) vkSj vUrr% dqy ek¡x (C + I + G) igys okyh gh jgrh gS] D;ksafd ftl vuqikr esa G c<+k mlh vuqikr esa
I fxj x;k gSA

fp=k 11
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  REVIEW QUESTIONS
     1. In a IS-LM curve model, show how income and interest rate are affected by each of the following

changes :
(a) An increase in government spending.
(b) An autonomous decline in investment spending.
(c) An increase in taxes.
(d) An increase in government spending financed by an equal increase in taxes.
(e) An increase in transfer expenditure.
In each of the above cases show briefly why the changes in income and the interest rate occure.

2. Within the IS-LM curve model what would be the effect of an autonomous increase in saving that
was matched by a drop in consumption, that is, a fall in a in the consumption function?

C = a + b (Y – T)
Which curve would shift? How would income and the interest rate be affected.

3. Explain the factor which determine the effectiveness of fiscal policy in a IS-LM curve model

  SELECTED READINGS
Richard T. Froyen, Macroeconomic Theories and Policies : Mac Mill an Publishing Company, New York, Lon-
don
Willaim H. Branson, Macroeconomic Theory and Policy, Harper & Row Publishers, Singapore, London E.
Shapiro, Macroeconomic Analysis, Galgotia Publicastion Pvt. Ltd., 1988.
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v/;k;v/;k;v/;k;v/;k;v/;k;-6
ekSfnzd uhfr dk ek¡x ij izHkkoekSfnzd uhfr dk ek¡x ij izHkkoekSfnzd uhfr dk ek¡x ij izHkkoekSfnzd uhfr dk ek¡x ij izHkkoekSfnzd uhfr dk ek¡x ij izHkko
(Monetary Policy effects on Demand)

ekSfnzd uhfr dk ek¡x ij izHkkoekSfnzd uhfr dk ek¡x ij izHkkoekSfnzd uhfr dk ek¡x ij izHkkoekSfnzd uhfr dk ek¡x ij izHkkoekSfnzd uhfr dk ek¡x ij izHkko
(Monetary Policy Effect on Demand)

oLrq o lsokvksa dh [kjhn ij ljdkjh O;;] gLrkUrfjr O;; vkSj dj nj eas ifjroZu ds ek/;e ls jktdks"kh; uhfr esa
ifjorZu dqy ek¡x dks izHkkfor djrk gSA blh izdkj ekSfnzd uhfr esa ifjorZu ds }kjk Hkh ek¡x dks izHkkfor fd;k tk ldrk
gSA ekSfnzd uhfr ds vUrxZr eqnzk dh iwfrZ ifjofrZr dh tk ldrh gS tks LM oØ dks foLFkkfir dj nsrh gSA u;k LM
oØ IS oØ ds lkFk feydj C;kt dh nj (r) esa mrkj&p<+ko ykrk gS tks fuos'k dks cny dj vk; vkSj ek¡x dks izHkkfor
djrk gSA LM oØ dSls fudyrk gS] ;g ihNs eqnzk ckt+kj lUrqyu esa ns[kk tk ldrk gSA
vc iz'u gS fd tc ekSfnzd vf/kdkjh ns'k dh ekSfnzd vko';drkvksa ds vuqlkj eqnzk dh iwfrZ eas ifjorZu djrs gSa rks LM
oØ dSls viuk LFkku cnyrk gS \ eku yhft;s fdlh LM oØ ds gksrs gq, eqnzk dh ek=kk esa o`f) dh xbZ gSA bldk izR;{k
izHkko ;g gksxk fd c<+h gqbZ eqnzk dh iwfrZ lêk mís'; esa izokfgr gksxh] tks C;kt nj dks de dj nsxhA ftl dkj.k igys
okyh vk;] fp=k 1 esa Y0 dk de C;kt nj ls la;ksx cusxk tgk¡ eqnzk ckt+kj lUrqyu esa gksrk gSA ;g la;ksx igys okys
LM oØ ds uhps gksxkA blh izdkj Å¡ps vk; ds Lrj (Y1) ij Hkh eqnzk dh ek=kk c<+us ls c<+h gqbZ eqnzk dh ek=kk lêk mís';
esa izos'k djsxh vkSj C;kt nj ?kVk nsxhA bl izdkj vf/kd vk; esa Lrj (Y1) ij Hkh vc C;kt de gksxk vkSj r vkSj y
dk ,d u;k la;ksx cusxk tks eqnzk ckt+kj esa lUrqyu LFkkfir djds igys okys LM oØ dks uhps nk;sa vksj ljdk nsxkA
tSlk fp=k 1 esa n'kkZ;k x;k gS %

fp=k 1

ekSfnzd uhfr ds izHkko dks Kkr djus ds fy, Four quadrant Fig-1 dk iz;ksx fd;k x;k gSA izkjfEHkd voLFkk esa eqnzk ckt+kj
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dk lUrqyu LM0 }kjk n'kkZ;k x;k gS tks Y0r0 rFkk Y1r1 ds la;ksxksa dks tkM+ dj izkIr fd;k x;k gSA Y0 vk; Lrj ij
Ø;&foØ; ds fy, eqnzk dh ek¡x M0t gS rFkk eqnzk dh iwfrZ M0 'ks"k eqnzk dh iwfrZ M0Mt lêk mís'; esa pyh tkrh gSA
tks M0s ds leku gksrh gS rFkk r0 C;kt dh nj dk fu/kkZj.k djrh gS o r0y0 dk la;ksx fu/kkZfjr gksrk gS ftl ij eqnzk
dh ek¡x o iwfrZ cjkcj gSaA blds ckn tc eqnzk dh iwfrZ c<+ dj M1 gks tkrh gS rks Y0 vk; ds Lrj ij eqnzk ckt+kj esa
lUrqyu r11 C;kt dh nj ij gksrk gSA r11y0 dk ;g la;ksx A fcUnq }kjk n'kkZ;k x;k gSA blh izdkj eqnzk iwfrZ esa o`f)
(∆m) gksus ls Y1 vk; ds Lrj ij r111 C;kt dh nj fu/kkZfjr gksrh gSA ftl ij eqnzk dh ek¡x rFkk eqnzk dh iwfrZ ,d&nwljs
ds cjkcj gSa vFkkZr r111y1 dk la;ksx eqnzk ckt+kj esa lUrqyu n'kkZrk gS ftldks B fcUnq }kjk n'kkZ;k x;k gSA A rFkk B
fcUnqvksa dks feykus ls LM1 oØ izkIr gksrk gSA bl O;k[;k ls fl) gksrk gS fd eqnzk iwfrZ esa o`f) djus ij LM oØ nkb±
o uhps dh vksj fu/kkZfjr gksrk gSA

IS oØ ds fLFkj gq, T;ksa eqnzk iwfrZ eas o`f) dh tkrh gS rks LM oØ
nkbZ± vksj ljdrk gSA tc u;k LM oØ IS oØ ds lkFk feydj
lkekU; lUrqyu LFkkfir djrk gS rks eqnzk iwfrZ esa o`f) dk dqy ek¡x
ij iM+us okyk izHkko Lor% izdV gks tkrk gS] tSlk fuEu fp=k 2
esa n'kkZ;k x;k gSA

y0 ij y0 ds la;ksx ls vFkZO;oLFkk E0 fcUnq ij lUrqyu esa gksrh gS
tgk¡ IS oØ LM pØ dks dkVrk gS] tSlk Part-A esa n'kkZ;k x;k
gSA eqnzk iwfrZ esa o`f) gksus ls LM oØ nkb± vksj ljd dj LM1
cu tkrk gS rFkk eqnzk ckt+kj esa vlUrqyu vk tkrk gS ftldks iqu%
LFkkfir djus ds fy, C;kt dh nj (r) fxjdj r2 cu tkrh gSA
r2 ij fuos'k c<=sxk tks vk; dks Y1 rd igq¡pk ldrk gSA ijUrq
T;ksa vk; c<+us yxrh gS Ø;&foØ; ds fy, eqnzk dh ek¡x c<+rh gS]
tks eqnzk dh dqy ek¡x dks c<+k nsrh gSA ifj.kkeLo:i r c<+us yxrk
gSA vUrr% r c<+dj r1 ij LFkkfir gksrk gS tgk¡ eqnzk ckt+kj vkSj
oLrq ckt+kj nksuksa E1 fcUnq ij lUrqyu esa gksrs gSaA vFkZO;oLFkk esa
ubZ lUrqfyr vk; o ek¡x Y11 ij fu/kkZfjr gksrh gSA ek¡x dks Part-
B esa n'kkZ;k x;k gSA

ekSfnzd uhfr esa ifjroZu ls dkSu&ls inkFkks± dh ek¡x cnyrh gS \ekSfnzd uhfr esa ifjroZu ls dkSu&ls inkFkks± dh ek¡x cnyrh gS \ekSfnzd uhfr esa ifjroZu ls dkSu&ls inkFkks± dh ek¡x cnyrh gS \ekSfnzd uhfr esa ifjroZu ls dkSu&ls inkFkks± dh ek¡x cnyrh gS \ekSfnzd uhfr esa ifjroZu ls dkSu&ls inkFkks± dh ek¡x cnyrh gS \

vc iz'u mBrk gS fd eqnzk dh iwfrZ c<+us ls fdl izdkj ds inkFkks±dh ek¡x c<+rh gS vFkkZr~ GNP dh lajpuk (C + I + G)
esa C dk Hkkx c<+rk gS ;k I ;k G  dk \ D;ksafd r ?kVkdj r1 LFkkfir gksrk gS] blfy, fuos'k inkFkks± dh ek¡x tSls e'khuksa
vkfn dh ek¡x esa rqjUr o`f) gksxhA ijUrq vk; Hkh c<+dj Y0 ls Y11 gks xbZ gS blfy, izsfjr miHkksx Hkh c<+sxkA

vk; o ek¡x esa o`f) dk vkdkj D;k gksxk ;g ISLM ekSfnzd xq.kd ij fuHkZj djsxkA ISLM ekSfnzd xq.kd dh 'kfDr IS
vkSj LM oØ ds <ky ij fuHkZj djrh gS ftldks fuEu izdkj ls fudkyk tk ldrk gSA

IS lehdj.k dks fuEu izdkj ls O;Dr fd;k tkrk gSA

Y = C (Y – T (y)) + I (r) + G ..... (i)

LM lehdj.k dks fuEu izdkj ls O;Dr fd;k tkrk gSA

M
P

= L (r) + K (y)

lehdj.k (i) dk Differentiation ysrs gq, %

dy = b (1 – t) dy + i dr (G is constant) ..... (iii)

lehdj.k (ii) dk Differentiation ds ckn tgk¡ M ifjorZu gS %

fp=k 2
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lehdj.k (iii) esa dr dk ewY;
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..... (v)

bl izdkj IS-LM ekSfnzd xq.kd lhekUr fuos'k izo`fÙk (i), lêk mís'; ds fy, lhekUr izo`fÙk (l), MPC (b), Marginal
Propensity to tax (t) and Marginal Propensity of demand for money for transaction purpose (k) ij fuHkZj djrk
gSA

lehdj.k (v) dk va'k ISLM jktdks"kh; xq.kd ds fHkUu gSA ijUrq gj nksuksa dk leku gSA ekSfnzd xq.kd esa va'k bl ckr
dk ladsr djrk gS fd eqnzk iwfrZ eas ifjorZu lêk mís'; 'ks"k esa ifjorZu djds C;kt dh nj ds ek/;e ls fuos'k esa ifjorZu
ykrk gS vFkkZr~ eqnzk iwfrZ eas o`f) C;kt esa ifjorZu ds }kjk fuos'k dks ifjofrZr djrh gSA C;kt nj vkSj fuos'k fdrus cnyrs
gSa ;g ISLM oØksa ds <ky ij fuHkZj djrk gSA

ekSfnzd uhfr dk izHkkohiuekSfnzd uhfr dk izHkkohiuekSfnzd uhfr dk izHkkohiuekSfnzd uhfr dk izHkkohiuekSfnzd uhfr dk izHkkohiu
(Effectiveness of Monetary Policy)

ekSfnzd uhfr dk izHkko'kkyh gksuk ISLM ekSfnzd xq.kd dh 'kfDr ij fuHkZj djrk gSA bl xq.kd dh fd'r IS-LM oØksa
ds <ky ij fuHkZj djrh gS] tks fdlh le; ,d vFkZO;oLFkk eas fo|keku gksrs gSaA ekSfnzd uhfr esa ifjorZu vk; o ek¡x
dks fdruk cnyrk gS \

LM oØ dh <ky vkSj ek¡x ij izHkko oØ dh <ky vkSj ek¡x ij izHkko oØ dh <ky vkSj ek¡x ij izHkko oØ dh <ky vkSj ek¡x ij izHkko oØ dh <ky vkSj ek¡x ij izHkko (Slope of LM curve and the Effect on Demand)

fdlh le; vFkZO;oLFkk ,d ,slh fLFkfr ls xqtj jgh gks ldrh gS tgk¡ LM oØ dk <ky 'kwU; gSA ;g fLFkfr ml le;
izkIr gksrh gS tc r vkSj y dk Lrj fuEure gksA ;g eUnh (Depression) dh voLFkk esas ?kfVr gksrh gS] bldks Keynesian
Range ls Hkh tkuk tkrk gSA

nwljh fLFkfr ,slh gks ldrh gS ftlesa LM oØ dk <ky /kukRed ik;k tkrk gSA r vkSj y ds Lrj lkekU; gksrs gSa ftuesa
ifjorZu vkrs jgrs gSaA bldks Intermediate Range ls Hkh tkuk tkrk gSA
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rhljh voLFkk ,slh gks ldrh gS ftlesa LM oØ {kSfrth; [kM+k (Vertical ) gksrk gS vkSj vR;f/kd <ky okyk gksrk gSA
;g fLFkfr ml le; ?kfVr gksrh gS tc vFkZO;oLFkk esa iw.kZ jkst+xkj mRiknu gks jgk gSA okLro esa vFkZO;oLFkk O;kikj
pØksa dk lkeuk djrh gqbZ mijksDr rhuksa gh voLFkkvksa ls xqtj ldrh gSA

rhu voLFkkvksa ds vUrxZr ekSfnzd uhfr esa ifjorZu dk ek¡x o vk; ij D;k izHkko iM+rk gS ;g fuEu fp=kksa dh lgk;rk
ls ns[kk tk ldrk gSA fuEu fp=k 3 ds Part-A esa LM oØ dk <ky 'kwU; gSA Part-B esa ;g /kukRed vkSj Part-C esa iw.kZ
:i ls [kM+k (Vertical) gSA rhuksa ifjfLFkfr;ksa esa eqnzk iwfrZ ds cjkcj dh o`f) dh xbZ gSA eqnzk iwfrZ esa o`f) rqjar ckt+kj
esa vlUrqyu mRiUu djsxhA fn;s gq, leku <ky okys IS ds lkFk eqnzk iwfrZ esa o`f) vius fy, Lo;a ek¡x mRiUu djsxh ;k
rks lêk mís'; 'ks"k esa o`f) djds ;k Ø; foØ; O;; esa o`f) djds ;k nksuksa esa o`f) bl izdkj djds rkfd ekSfnzd ckt+kj
nksckjk ls lUrqyu izkIr dj ldsA

fp=k ds Part-A eas eqnk iwfrZ esa dh xbZ o`f) LM oØ dks foofrZr (Shift) ugha dj ldrh D;ksafd ;g lêk mís'; ds fy,
eqnzk dh ek¡x iw.kZr% yksp'khy gS tks fuEure r dks cnyus dh vuqefr ugha nsrhA eqnzk iwfrZ esa dh xbZ lkjh o`f) lêk 'ks"k
ds :i esa laxzg dh tkrh gS rkfd Hkfo"; esa r c<+us ij bldk iz;ksx fd;k tk lds ;k ckaM dh dher Hkfo"; esa fxjus
ij ckaM [kjhns tk ldsaA bl voLFkk esa r de ls de gksrk gS vkSj eqnzk iwfrZ esa ifjorZu ls vizHkkfor jgrk gSA bl dkj.k

fuos'k ugha cny ldrk vkSj u gh vk; o ek¡xA ;gk¡ LM oØ dk <ky 'kwU;
dr
dy

k
l

= =
�

�
�

�

�
�0 gSA l is the partial  derivative

of M with respect to r. L shows the slope of liquidity preference curve. tcfd lehdj.k (v) ds va'k esa i crkrk gS

fp=k 3

fd r esa ifjorZu ls fuos'k esa fdruk ifjorZu vkrk gSA l 'kwU; gksus ds dkj.k r ugha cnyrk blfy, fuos'k ugha cnyrk
(i = 0) gSA ekSfnzd xq.kd dh 'kfDr 'kwU; jg tkrh gS tks vk; o ek¡x c<+kus esa l{ke ugha gS] tSlk fp=k 3 ds Hkkx–A esa
n'kkZ;k x;k gSA vk; ;Fkkor Y0 ij gh cuk jgrh gS cs'kd eqnzk esa o`f) dh xbZ gSA bl voLFkk esa c<+h gqbZ lêk mís';
ds fy, orZeku esa csdkj iM+h jgrh gSA bl voLFkk dks Keynesian Range Hkh dgk x;k gS tks Part-D esa Hkh n'kkZbZ xbZ
gSA ekSfnzd uhfr ;gk¡ iw.kZ :i ls vizHkkoh gSA

nwljh voLFkk fp=k ds Part-B eas n'kkZ;k xbZ gS tgk¡ eqnzk iwfrZ esa o`f) LM ls LM1 rd ljdk nsrk gSA LM1, IS0 oØ
dks r1 vkSj y1 ds la;ksx ij dkVrk gS] tks eqnzk vkSj oLrq ckt+kj esa iqu% lUrqyu LFkkfir djrk gSA ;gk¡ eqnzk iwfrZ esa o`f)
lêk mís'; esa izokfgr gksus ij r dks de dj nsrh gS] D;ksafd rjyrk vf/keku oØ (Liequidity Preference curve) C;kt
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dh nj ds izfr yksp'khy (Interest elastic) gSA C;kt dh nj esa deh gksus ij fuos'k vkSj vk; c<+rs gSaA vk; c<+us ij
Ø;&foØ; ds fy, eqnzk dh ek¡x c<+ tkrh gSA bl izdkj dh c<+h gqbZ eqnzk dh iwfrZ dk dqN Hkkx lêk mís'; ls fudy
dj Ø;&foØ; ds fy, iz;ksx gksus yxrk gS tks r dks dqN c<=k dj vUrr% r1 vkSj y1 ds e/; lUrqyu LFkkfir djrh
gSA c<+h gqbZ eqnzk vkaf'kd :i ls lêk mís'; vkSj vkaf'kd :i ls Ø; foØ; ds fy, bl izdkj ek¡x yh tkrh gS fd eqnzk
ckt+kj esa eqnzk dh iwfrZ o ek¡x dh iwfrZ o ek¡x fQj ls leku cu ldsaA bldks Intermediate Range Hkh dgk tkrk gS tks
Part-D esa Hkh n'kkZbZ xbZ gSA

rhljh voLFkk ml le; mRiUu gksrh gS tc LM oØ iw.kZr% csyksp gks tSlk Part-C esa n'kkZ;k x;k gSA ;gk¡ C;kt dh
nj o vk; dk Lrj nksuksa gh Å¡ps Lrj okys gksrs gSaA lkekU;r% ;g fLFkfr eqnzk LQhfr ds vUrxZr izkIr gksrh gSA ;gk¡ C;kt
dh nj bruh Åaph gksrh gS vFkkZr~ ckaM dh dhersa bruh de gksrh gSa fd lêk 'ks"k (speculative balance) esa c<+h gqbZ eqnzk
dh iwfrZ fcYdqy laxzfgr ugha dh tkrh cfYd ckaM dh dhersa de gksus ds dkj.k ckaM ds Ø; djus esa [kpZ dj nh tkrh
gSA ckaM dh ek¡x eqnzk iwfrZ esa o`f) ds vuqikr esa c<+us ls ckaM dh dhersa mlh vuqikr ls c<+rh gSa vFkkZr~ C;kt dh nj esa
deh vk tkrh gS tks fuos'k dks c<+k nsrh gSA vk; esa o`f) LM oØ ds LM0 ls LM1 rd ljdus ds vuqikr ls c<+rh gSA
egÙoiw.kZ ckr ;g gS fd ISLM ekSfnzd xq.kd dh 'kfDr ;gk¡ vf/kdre gksxhA D;ksafd lehdj.k (v) ds va'k esa l 'kwu; gksxk
vksj i /kukRed gksxkA

rhljh voLFkk esa ;fn vFkZO;oLFkk iw.kZ&jkstxkj Lrj ij mRiknu dj jgh gks] ftldh laHkkouk ;gk¡ cgqr vf/kd gS rc
dher Lrj mlh vuqikr esa c<+ ldrk gS ftl vuqikr esa eqnzk dh ek=kk c<+rh gSA Part-C esa y0 ls y1ds oy ekSfnzd :i
ls c<+h gS ;g voLFkk ijEijoknh vFkZ'kkfL=k;ksa ds fopkjuqlkj gSA blfy, bls Classical Range dgk tkrk gSA

ekSfnzd ifjorZu ds v/khu ek¡x ij ekSfnzd ifjorZu ds v/khu ek¡x ij ekSfnzd ifjorZu ds v/khu ek¡x ij ekSfnzd ifjorZu ds v/khu ek¡x ij ekSfnzd ifjorZu ds v/khu ek¡x ij IS oØ dh <ky dk izHkko oØ dh <ky dk izHkko oØ dh <ky dk izHkko oØ dh <ky dk izHkko oØ dh <ky dk izHkko (Effect of the slope of IS curve on Demand
under monetary change)

IS oØ dh <ky Hkh ISLM ekSfnzd xq.kd dh 'kfDr dks izHkkfor djrk gS] D;ksafd xq.kd dk gj

i
l

b t
ik
l

1 1− − +( )
okLrfod

{ks=k (Product sector) ls lEcfU/kr gS ftldk izfrfuf/kRo IS oØ djrk gSA blfy, IS oØ dk <ky ekSfnzd xq.kd ds ewY;
fu/kkZjk eas egÙoiw.kZ LFkku j[krk gS ftldks fuEu fp=k 4 }kjk n'kkZ;k x;k gSA fp=k 4 ds rhuksa Hkkxksa A, B vkSj C esa n'kkZ;k
x;k gS fd LM oØ dk <ky lHkh ds cjkcj gS vkSj rhuksa voLFkkvksa esas eqnzk dh ek=kk esa leku o`f) dh xbZ gSA ftl dkj.k
LM oØ dk uhps nkb± vksj ljduk Hkh cjkcj gSA ijUrq IS oØ dk <ky rhuksa ds vyx&vyx n'kkZ;k x;k gS ftldk izHkko
r vkSj y rFkk ek¡x ij ns[kk tk ldrk gSA

fp=k 4
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fp=k 5

eqnzk dh ek=kk esa o`f) djus ls LM oØ rhuksa Hkkxksa Part-A, B vkSj C ds cjkcj uhps nkb± vksj ljdrk gS D;ksafd lHkh
esa eqnzk dh ek=kk eas leku o`f) dh xbZ gSA bruk gh ugha] lHkh esa LM oØ dh <ky o yksp'khyrk Hkh leku gSA ijUrq Part-
A esa eqnzk dh ek=kk esa o`f) vk; dks de ek=kk ls c<+krh gS vFkkZr~ Y0 ls Y1 rdA

D;ksafd IS oØ ;gk¡ de yksp'khy gSA Part-B esa vk; vf/kd ek=kk eas c<+rh gS vFkkZr~ Y0 ls Y1 rd vkSj r esa fxjkoV
cgqr de vFkkZr~ r0 vkSj r1 rd D;ksafd IS oØ vf/kd yksp'khy gSA Part-C esa vk; ;Fkkor~ jgrh gSA ,slk bl dkj.k
ls gS D;ksafd Part-A esa IS oØ dk <ky vf/kd gS vFkkZr~ fuos'k Qyu de yksp'khy (Less sensitive to the changes in
interest rate) gSA blfy, C;kt dh nj dkQh fxjus ij Hkh fuos'k de c<+rk gSA blfy, vk; (Y) de c<+ ikrh gSA

ijUrq Part-B esa fuos'k Qyu vf/kd yksp'khy gSA blfy, IS oØ dk <ky de gSA eqnzk dh iwfrZ esa o`f) gksus ls r FkksM+h
fxjus ij Hkh fuos'k cgqr vf/kd c<+rk gSA blfy, vk; vf/kd ek=kk esa c<+rh gS vFkkZr~ y0 ls Y1 rdA

Part-C n'kkZrk gS fd eqnzk dh o`f) ls vk; esa dksbZ ifjorZu ugha vkrk] dsoy r c<+rk gS D;ksafd ;gk¡ IS oØ iw.kZr% [kM+s
<ky (vertical slope) okyk gS ftldk dkj.k gS fd C;kt dh nj esa ifjorZu ds izfr fuos'k iw.kZr% mnklhu (Investment
is insensitive to the changes in interest rate) gSA

blfy, eqnzk iwfrZ esa ifjorZu Y ij dksbZ izHkko ugha iM+rkA

     rjyrk tky     rjyrk tky     rjyrk tky     rjyrk tky     rjyrk tky
(Liquidity Trap)

tc ls dsUt+ us rjyrk tky dk izfriknu fd;k rHkh ls ;g vFkZ'kkfL=k;ksa
ds /;ku dks vkÑ"V djrk jgk gSA ekSfnzd uhfr dk fo'ys"k.k tky dh
vogsyuk ugha dh tk ldrhA ;g ,d fo"k;e fLFkfr gS ftlesa fuEure
C;kt nj (r) ij viuh lêk mís'; ds fy, j[kh gqbZ lkjh eqnzk dh
udnh esa j[kuk pkgrh gSA r ds fuEure gksus ij ckaM dh dhersa vf/
kdre gksrh gSa D;ksafd nksuksa ds e/; foijhr lEcU/k ik;k tkrk gSA
blfy, turk vius ckaMksa dks csp Mkyrh gS vkSj vf/kdkf/kd udnh dh
ek¡x djrh gS vFkkZr~ udnh dh ek¡x iw.kZr% yksp'khy gksrh gSA lêsckt
ckaMksa dh dhersa fxjus dh bUrtkj djrs jgrs gSa vkSj tc dHkh ;s dheras
fxjrh gSa vFkkZr~ r c<+ tkrk gS rc udnh ls ckaM [kjhns tkrs gSaA

fp=k 6
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fp=k

rjyrk tky dh voLFkk esa tgk¡ rjyrk vf/keku oØ (Liquidity Preference curve) iw.kZr% yksp'khy gksrk gS ogk¡ LM
oØ {kSfrth; (Horizontal) gks tkrk gSA tks fp=k 5 }kjk n'kkZ;k x;k gSA

eqnzk dh iwfrZ M0 ls c<+ dj M1 gksus ij Hkh LM oØ OX-v{k ds lekukUrj (Horizontal) cuk jgrk gSA (Four quadrant
fp=k 5 esa ge Y0 ls 'kq: djrs gSa rFkk ns[krs gSa fd Y0 vk; ds lkFk fdl C;kt nj (r) ij eqnzk ckt+kj lUrqyu izkIr
djrk gSA rjyrk tky gksus ij r vius fuEure fcUnq r0 ij cuk jgrk gSA tc eqnzk iwfrZ c<+ dj M1 gksrh gS rks bldk
C;kt dh nj r0 ij dksbZ izHkko ugha iM+rk gSA

tc vFkZO;oLFkk rjyrk tky esa Qalh gks ml ifjfLFkfr esa eqnzk dh iwfrZ esa o`f) LM oØ dks nkb± vkSj uhps ljdk ldrhA
D;ksafd C;kt dh nj r0 fuEure cuh jgrh gS rFkk blls uhps ugha vkrh gSA c<+h gqbZ lkjh eqnzk lêk mís'; esa csdkj iM+h
jgrh gSA tSls fp=k esa eqnzk iwfrZ Ms1 ls Ms1 ij Hkh C;kt dh nj r0 gh cuh jgrh gSA r0 'kwU; ds utnhd gksus ds dkj.k
yksx eqnzk dks ckaM esa yxkus dh ctk; udnh esa j[kuk ilUn djrs gSaA

LM oØ ds {kSfrth; gksus ij eqnzk iwfrZ esa ifjorZu r dks ifjofrZr dj ldrkA blfy, fuos'k Hkh ifjofrZr ugha gksrk gS
vFkkZr~ vk; Hkh ifjofrZr ugha gks ldrhA ;gk¡ ;g ekSfnzd uhfr iw.kZr% vizHkkoh gSA blfy, vFkZO;oLFkk rjyrk tky esa
Qalh dgykrh gSA

bl voLFkk esa dsoy jktdks"kh; uhfr gh izHkko'kkyh gksrh gSA foLrkjoknh jktdks"kh; uhfr ds vUrxZr ljdkjh O;; esa
o`f) djds vk; dks lk/kkj.k xq.kd (Simple Keynesian Multiplier) }kjk c<+k;k tk ldrk gSA D;ksafd r ds u c<+ ikus
ls fuos'k ij fudkl izHkko (crowding out Effect of private investment) 'kwU; gksrk gS vkSj vk; iw.kZ xq.kd (full
multiplier) ls c<+rh gS tSlk fuEu fp=k 6 eaas n'kkZ;k x;k gSA

lkoZtfud O;; (G) esa o`f) djds IS oØ dks IS0 ls IS1 rd fp=k easa ljdk;k x;k gS] ftl dkj.k lUrqfyr vk; Y0

ls c<+ dj Y1 gks tkrh gSA ;g vk; esa o`f) lk/kkj.k dsUt+h;u xq.kd (Simple Keynesian multiplier) }kjk gksrh gSA
(Crowding out of private investment is nil here the to sticky of r to r0) vk; c<+us ls Ø;&foØ; lEcU/kh eqnzk dh ek¡x
c<+rh gS ftldk lêk mís'; esa iM+h csdkj udnh (Idle balances in speculative motive) ls lUrq"V fd;k tkrk gSA blfy,
vk; esa o`f) %

∆y =
l

b t
ik
l

i
1 1− − +

⋅ =
( )

∆G  Zero

lhek,a lhek,a lhek,a lhek,a lhek,a (Limitations)
O;ogkj esa dHkh rjyrk vf/keku fdlh vFkZO;oLFkk esa fo|eku jgk gks ,slk ns[kus esa ugha vk;kA dsUt+ Hkh ,slh voLFkk
ls vufHkK FkkA dqN vFkZ'kkfL=k;ksa dk er gS fd r 'kwU; rd fxj ldrk gSA

ikjs"k.k izfØ;k vkSj fuos'kksa ds leqPp; esa vlUrqyuikjs"k.k izfØ;k vkSj fuos'kksa ds leqPp; esa vlUrqyuikjs"k.k izfØ;k vkSj fuos'kksa ds leqPp; esa vlUrqyuikjs"k.k izfØ;k vkSj fuos'kksa ds leqPp; esa vlUrqyuikjs"k.k izfØ;k vkSj fuos'kksa ds leqPp; esa vlUrqyu
(Transmission Mechanism and Portfolio Disequilibrium)

ikjs"k.k ;k lapj.k izfØ;k ,d ,slk ;U=k gS ftlds }kjk ekSfnzd uhfr dqy ek¡x o vk; esa ifjorZu ykrh gSA ekSfnzd uhfr
esa ifjorZu djus ls ikjs"k.k izfØ;k 'kq: gks tkrh gh tks vUrr% dqy ek¡x dks izHkkfor djrh gSA dSls \ dqy ek¡x rHkh
ifjofrZr gks ldrh gS tc O;; djus okyh bdkb;ksa ¼miHkksdÙkk] fuos'kdÙkkZ vkSj ljdkj½ dh Ø; 'kfDr ekSfnzd uhfr esa
ifjorZu ds ifj.kkeLo:i cny tkrh gSA ekSfnzd uhfr eqnzk iwfrZ eas ifjorZu djds dSls O;aX;'khy bdkb;ksa dh Ø; 'kfDr
esa ifjorZu djrh gS vkSj dSls ek¡x esa ifjorZu gksrk gSA

eqnzk iwfrZ esa ifjorZu ls yksxksa ds fuos'k lEcU/kh leqPp; esa vlUrqyu ?kfVr gksrk gSA yksxksa us vius /ku dks fofHkUu lk/
kuksa esa bl izdkj fuos'k (Portfolio) forjhr fd;k gksrk gS rkfd mudks vf/kdre ykHk o lUrqf"V izkIr gksA bldk dqN
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Hkkx udnh :i esa Hkh j[kk gksrk gSA tc dHkh eqnzk iwfrZ esa o`f) dh tkrh gS rks yksxksa dh udnh nwljs lk/kuksa dh vis{kk
c<+ tkrh gSA blh dks fuos'k lEcU/kh esa vlUrqyu dgk tkrk gSA ;g fuos'k leqPp; Lo;a lUrqyu dh vksj vxzflr gksrk
gS rkfd vf/kdre ykHk o lUrqf"V izkIr dh tk ldsA

eqnzk iwfrZ c<+us ls yksxksa ds ikl vfrfjDr O;; ;k Ø; 'kfDr c<+ xbZA udnh dk vuqikr vU; lk/kuksa tSls ckaM] 'ks;j vkfn
ls c<+ tkrh gSA udnh rFkk ckaMksa dh vkn'kZ fLFkfr izkIr djus ds fy, c<+h gqbZ udnh ckaM vkfn ds Ø; djus ij O;;
dj nh tk;sxhA O;; fofHkUu lk/kuksa ij bl izdkj ls fd;k tk,xk rkfd vkn'kZ fLFkfr izkIr dh tk ldsA bl izfØ;k
ls ckaM vkfn dh dher c<+sxh vFkkZr~ C;kt nj fxj tk;sxhA eqnzk iwfr esa o`f) ls r fxjus dks ikjs"k.k izfØ;k voLFkk ekuk
gSA

ikjs"k.k izfØ;k dk nwljk pj.k ml le; 'kq: gksxk tc C;kt nj fxjus ij yksx vf/kd m/kkj dh ek¡x djrs gSa tks mudh
Ø; 'kfDr dks c<+k nsrk gSA C;kt nj fxjus ij fuos'k c<+rk gS tks xq.kd ds }kjk vFkZO;oLFkk esa dqy vk; o ek¡x dks c<+k
nsrk gSA ikjs"k.k izfØ;k ds vUrxZr mijksDr nksuksa voLFkkvksa dk ?kfVr gksuk vfuok;Z gSA ;g izfØ;k eqnzk iwfrZ esa ifjorZuksa
ds vFkZO;oLFkk ij iM+us okys izHkkoksa lEcU/kh fo'ys"k.kksa dk fgLlk gSA ;s fofHkUu fo'ys"k.k mijksDr nksuks pj.kksa dks
vyx&vyx O;Dr djrs gSaA dqN fo'ys"k.kksa esa C;kt nj ,d u j[k dj dbZ njsa j[kh tkrh gS D;ksafd ;s ckaMksa dh ifjiDork
le; (Maturity period) ij fuHkZj djrk gSA ftu ij eqnzk iwfrZ esa ifjorZu dk izHkko mudh ek¡x ds vuqlkj vyx&vyx
iM+rk gSA fQj Hkh nksuksa voLFkkvksa dks lHkh fo'ys"k.kksa esa fo|eku ik;k tkrk gSA eqnzk iwfrZ ifjorZu dk ek¡x ij fdruk
izHkko iM+rk gSA ikjs"k.k izfØ;k dk xgjkbZ ls v/;;u djus ls bl ckr dk Hkh Kku gks tkrk gS fd gj voLFkk essa eqnzk
ifjorZu dk fdruk izHkko iM+rk gSA mnkgj.kr% ;fn eqnzk ds fy, ek¡x oØ vf/kd C;kt yksp'khy gS rks eqnzk iwfrZ esa ifjorZu
C;kt nj dk cgqr de cnysxkA ifj.kkeLo:i] fuos'k] vk; o ek¡x esa ifjorZu Hkh vis{kkÑr de gksxkA ,slh ifjfLFkfr
esa ekSfnzd uhfr de lQy fl) gksxhA blh izdkj ;fn fuos'k oØ de C;kt&yksp'khy gS rks C;kt nj esa ifjorZu fuos'k
essa vis{kkÑr de ifjorZu yk;sxk tks vk; o ek¡x dks Hkh de ifjofrZr djsxk vFkkZr~ ekSfnzd uhfr de izHkkoh fl) gksxhA
ijUrq blds foijhr ;fn eqnzk dk ek¡x oØ de yksp'khy gS vkSj fuos'k oØ vf/kd yksp'khy gS rks ekSfnzd uhfr cgqr vf/
kd lQy fl) gksxhA

eqnzk iwfrZ esa ifjorZu dk okLrfod 'ks"k izHkko (Real Balance Effect) Hkh dqy ek¡x dks izHkkfor dj ldrk gSA foLrkjoknh
uhfr ds vUrxZr tc ljdkj [kqys ckt+kj esa izfrHkwfr;k¡ Ø; djrh gS rks yksxksa vkSj cSadksa esa udn dks"k c<+ tkrs gSaA dherksa
ds fLFkj jgrs gq, yksxksa ds /ku dk okLrfod 'ks"k esa o`f) gks tkrh gS ftl dkj.k mudh miHkksx lEcU/kh ek¡x izR;{k :i
ls c<+rh gSA bls gh okLrfod 'ks"k izHkko (Real Balance effect) dgk x;k gSA bl izdkj ikjs"k.k izfØ;k  ds vUrxZr
vFkZO;oLFkk dh vk; o ek¡x esa o`f) izR;{k vkSj ijks{k :i ls gksrh gSA ijUrq ,slk ns[kus esa vk;k gS fd okLrfod 'ks"k izHkko
cgqr egÙoiw.kZ ugha gS D;ksafd okLro esa okLrfod 'ks"kksa eas ifjorZu yksxksa ds /ku dks ns[krs gq, dkQh de ek=kk eas gksrs gSaA

  REVIEW QUESTIONS

1. Show the effects of change in monetary policy on aggregate demand. Explain the demand for what
kinds of goods changes as a result of change in monetary policy.

2. Explain the factors which determine the slope of the LM curve.

3. Explain the factors which shift the LM curve.
4. Explain the effectiveness of monetary policy in determing the income and interest rate in any economy.

5. Explain the role of monetary policy changed in case of liquidity trap.
6. Explain the Transmission Mechanism and Portfolio Disequilibrium.

  SELECTED READINGS
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William H. Branson Macroeconomic Theory and Policy, Harper & Row Publishers, Singapore, London.



foLr`r ekWMy % ifjorZu'khy dher Lrj 65

v/;k;v/;k;v/;k;v/;k;v/;k;-7
foLr`r ekWMy % ifjorZu'khy dher LrjfoLr`r ekWMy % ifjorZu'khy dher LrjfoLr`r ekWMy % ifjorZu'khy dher LrjfoLr`r ekWMy % ifjorZu'khy dher LrjfoLr`r ekWMy % ifjorZu'khy dher Lrj
(The Extended Model : Variable Price Level)
(Derivation of Aggregate Demand curve and Determination of Equilib-

rium price and output Level
blls iwoZ rhu v/;k;ksa esa dher rFkk et+njh&Lrj dks fLFkj ekurs gq, vk; fu/kkZj.k dk v/;;u fd;k x;k gSA bu rhuksa
v/;k;ksa esa dqy iwfrZ oØ (Aggregate Supply Curve) dks iw.kZ jkst+xkj Lrj rd iw.kZr% yksp'khy ekuk x;k gS vFkkZr~ fLFkj
dher Lrj ij mRiknu esa fdlh gn rd o`f) dh tk ldrh gSA bu v/;k;ksa esa iw.kZr% yksp'khy iwfrZ oØ rFkk fLFkj dher
Lrj dh ekU;rk,a blfy, ugha dh xb± fd os lgh gSa] cfYd blfy, dh xbZ gSa rkfd dsUt+h;u O;oLFkk esa vk; fu/kkZj.k
ds fy, dqy ek¡x ds egÙo dks n'kkZ;k tk ldsA ;fn bu ekU;rkvksa dk R;kx dj fn;k tk;s rks vk;&fu/kkZj.k dk fo'ys"k.k
,d ,sls ekWMy ds vUrxZr fd;k tk ldrk gS ftlesa dher&Lrj ifjorZu'khy gksxkA bu fiNys v/;k;ksa esa dqy ek¡x oØ
dks iw.kZr% dher csyksp ekuk x;k gS] vFkkZr~ fofHkUu dher Lrjksa ij dqy ek¡x fLFkj jgrh gSA ;fn bu ekU;rk dk R;kx
dj fn;k tk;s rks ge ,d ,sls dqy ek¡x oØ dks izkIr djrs gSa tks dher Lrj ls foijhr lEcU/k j[krk gS ;k tks Åij
ls uhps nkbZ± vksj >qdk gqvk gksrk gS ;k ewY; lkis{k gksrk gSA bldk v/;;u izLrqr v/;k; esa fuEu izdkj ls fd;k x;k
gSA

bl v/;k; ds izFke Hkkx esa uhps >qdrk gqvk dqy ek¡x oØ ;k dher yksp ek¡x oØ fudkyus dk iz;kl fd;k x;k gSA
ge tkurs gSa fd uhps >qdrk gqvk dqy ek¡x oØ Åij mBrs gq, dqy iwfrZ oØ dks dkV dj lUrqfyr mRiknu rFkk lUrqfyr
dher Lrj dk fu/kkZj.k djrk gSA dsUt+ dh ekU;rk Fkh fd udn et+nwjh nj uhps dh vksj yphyh ugha gksrh gSA ijUrq
fQj Hkh dsUt+ ds fu"d"kZ ds vuqlkj ;fn udn et+nwjh nj uhps dh vksj yphyh gksrh gS rks Hkh viw.kZ&jkst+xkj Lrj ij
lUrqyu gks ldrk gSA bl v/;k; ds vfUre Hkkx esa n'kkZ;k x;k gS fd dsUt+h;u rdZ esa ijEijkoknh ekWMy ds fopkjksa dk
lekos'k djds vFkZO;oLFkk esa iw.kZ jkst+xkj Lrj izkIr fd;k tk ldrk gSA blds ckn ;g tk¡p dh xbZ gS fd dSls foLrkjoknh
ekSfnzd rFkk jktdks"kh; uhfr;k¡ viuk dj mRiknu ds Lrj dks c<+k;k tk ldrk gSA

dqy iwfrZ oØdqy iwfrZ oØdqy iwfrZ oØdqy iwfrZ oØdqy iwfrZ oØ
(Aggregate Supply Curve)

blls iwoZ fLFkj dher ekWMyksa esa ;g ekuk x;k Fkk fd vk; ds iw.kZ jkst+xkj Lrj rd dqy iwfrZ oØ iw.kZr% yksp'khy gksrk
gSA ekSfnzd ;k jktdks"kh; uhfr esa ifjorZu djds IS rFkk LM oØksa ds ek/;e ls dqy ek¡x oØ dks nkb± vksj ljdk;k
tkrk gS tks iw.kZ yksp'khy iwfrZ oØ ds lkFk fey dj vk; ds lUrqfyr Lrj dks fLFkj dher Lrj j[krs gq, iw.kZ jkst+xkj
rd c<+k nsrk gSA ;|fi dsUt+h;u vFkZ'kkL=k esa bl izdkj ds iwfrZ oØ dks lR; ekuk x;k gS] ijUrq oLrqr% ;g fo'ys"k.k
dks lqxe cukus ds fy, gh viuk;k x;k gSA O;ogkj esa vFkZ'kkfL=k;ksa us ns[kk fd csjkst+xkjh jgrs gq, tc dHkh ek¡x esa
o`f) ds dkj.k dqy iwfrZ c<+rh gS rks ?kVrs lhekur izfrQy ds ykxw gksus ds dkj.kk dher Lrj Hkh vo'; c<+rk gSA blfy,
dqy iwfrZ oØ (As curve) eUnh ds mRiknu Lrj rFkk iw.kZ jkst+xkj okys csyksp mRiknu Lrj ds chp Åij nkb± vksj mBrk
gqvk gksrk gSA fLFkj et+nwjh nj (Fixed Wage Rate) rFkk Je ds ?kVrs lhekUr izfrQy dh ekU;rkvksa ds vk/kkj ij dqy
iwfrZ oØ Åj mBrk gqvk gks ldrk gSA
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Åij mBrk iwfrZ oØ Åij mBrk iwfrZ oØ Åij mBrk iwfrZ oØ Åij mBrk iwfrZ oØ Åij mBrk iwfrZ oØ (Upward Sloping Supply Curve)
Åij mBrs iwfrZ oØ dks fuEu fp=k dh lgk;rk ls n'kkZ;k tk ldrk gS % fp=k 1 eas dqy mRiknu Qyu Hkkx A }kjk n'kkZ;k
x;k gSA vFkZO;oLFkk dk ;g dqy mRiknu Qyu leku izfrQy dh voLFkk ds ckn ?kVrs izfrQy (Diminishing Returns)
dh voLFkk dks n'kkZrk gSA tc dksbZ ,d QeZ ;k m|ksx mRiknu dks vf/kd djrk tkrk gS rks budks vYidkyhu #dkoVksa
;k izfrcU/k tsls fLFkj Iyk.V rFkk lkt lTtk vkfn dk lkeuk djuk iM+rk gSA ,slh gh fLFkfr dk lkjh vFkZO;oLFkk Hkh
lkeuk djrh gS] tks ?kVrs izfrQy dks tUe nsrh gSA HkkxµB esa Je dh dqy ek¡x n'kkZ;k x;k gSA ;gk¡ Jfedksa dh ek¡x

mudh lhekUr HkkSfrd mRiknu ds leku gksrh gS tks ?kVrh tkrh gS ;g ek¡x okLrfod et+nwjh
W
P

ls foijhr lEcU/k j[krh

gS] D;ksafd mRiknd vf/kdre ykHk dekus ds fy,

W
P

dks Jfed ds lhekur HkkSfrd mRiknu (MPP) ds cjkcj djrs gSa %

W
P

= MPP or W = P × MPP or P =

W
MPP'

MC = P

�W
MPP

;gk¡ MC lhekar ykxr ds leku gSA ;g mRiknu dh ,d vfrfjDr bdkbZ dh et+nwjh ykxr gSA

or MC = 

W
MPP

..... (1)

lehdj.k (1) ls Li"V gS fd udn et+nwjh (W) fLFkj jgrs gq, T;ksa MPP ?kVrs lhekUr izfrQy ds dkj.k fxjrh tkrh
gS rks mRiknu c<+kus ij lhekUr ykxr (MC) c<+rh tk;sxhA pkgs dqN Hkh gks bl voLFkk esa ?kVrk lhekUr HkkSfrd mRiknu
oØ (MPP curve) gh Jfedksa dk ek¡x oØ gksxkA blds foijhr Jfedksa dk iwfrZ oØ Åij dh vksj mBrk gqvk gksrk gS

D;ksafd vf/kd okLrfod et+nwjh nj 

W
P

ij vf/kd Jfed dk;Z ij vkrs gSaA

Hkkx (C) esa fLFkj udn et+nwjh nj W }kjk n'kkZbZ xbZ gSA blds X-v{k ij
W
P

rFkk Y-v{k ij dher Lrj (P)  ekik

x;k gSA fp=k ds Hkkx (D) esa dqy iwfrZ oØ (AS) dh vkÑfr dh jpuk dh xbZ gSA

fp=k 1
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Hkkx A esa Y1 mRiknu dk Lrj mRikfnr djus ds fy, N1 Jfedksa dh ek=kk jkst+xkj ij yxkuh gksrh gS tks

W
P

�
�
�

�
�
�

1

okLrfod

et+nwjh nj ij lEHko gSA
W
P

�
�
�

�
�
�

1
okLrfod et+nwjh nj nh gqbZ udn et+nwjh (W) ij dsoy P1dher Lrj ij lEHko gSA

vr% P1dher Lrj ij gh Y1 mRiknu dk Lrj mRikfnr fd;k tk ldrk gSA blh izdkj Y11 mRiknu dk Lrj N11

jkst+xkj]
W
P

�
�
�

�
�
�

11
 okLrfod et+nwjh rFkk P11 dher Lrj ij lEHko gSA ;fn Y111 mRiknu pØ Lrj mRikfnr djuk gSA

rks bUghaa dkj.kksa ls P111dher Lrj ij lEHko gSA fp=k 1 ds Hkkx (D) esa L, M rFkk N fcUnqvksa dks feykus ls AS iwfrZ oØ
izkir gksrk gS tks Åij dh vksj mBrk gqvk gSA ;fn Y111 iw.kZ&jkst+xkj mRiknu Lrj gS rks AS oØ iw.kZr% csyksp (Vertical)
gksxkA

et+nwjh fLFkjrk ds lzksr % dsUt+h;u et+nwjh&fl)kUret+nwjh fLFkjrk ds lzksr % dsUt+h;u et+nwjh&fl)kUret+nwjh fLFkjrk ds lzksr % dsUt+h;u et+nwjh&fl)kUret+nwjh fLFkjrk ds lzksr % dsUt+h;u et+nwjh&fl)kUret+nwjh fLFkjrk ds lzksr % dsUt+h;u et+nwjh&fl)kUr
(Sources of Wage Rigidity : Keyensian Theory of Wages)

dsUt+ dk et+nwjh fl)kr O;Dr djrk gS fd Je ckt+kj esa lUrqyu LFkkfir djus ds fy, et+nwjh nj uhps dh vksj yphyh
ugha gksrh gSA ijUrq ijEijkoknh fl)kUr ds vuqlkj Je dh ek¡x o iwfrZ nksuksa okLrfod et+nwjh nj ds Qyu gSa ;k bl
ij fuHkZj djrs gSa rFkk Je dk ek¡x oØ rFkk iwfrZ oØ tgk¡ ,d nwljs dks dkV ysrs gSa ogha ij lUrqfyr okLrfod et+nwjh
nj rFkk jkst+xkj dk Lrj fu/kkZfjr gksrk gS] vFkkZr~ okLrfod et+nwjh nj yksp'khy gksrh gSA ijUrq dsUt+ ds erkuqlkj et+nwjh
dk ysu&nsu (Bargains) udn et+nwjh ds :i esa fu/kkZfjr gksrk gS u fd okLrfod et+nwjh ds :i esaA bl lEcU/k esa
ijEijkoknh ekWMy dh vfr&egRoiw.kZ /kkj.kk ;g Fkh fd udn et+nwjh iw.kZr% yksp'khy gksrh gS rFkk blesa mrkj&p<+ko
ds }kjk okLrfod et+nwjh esa ifjorZu gksrk tks Je dh ek¡x o iwfrZ dks cjkcj dj nsrk gSA ijUrq dsUt+ ds vuqlkj udn
et+nwjh esa o`f) rks dh tk ldrh gS ijUrq blesa dVkSrh djuk lEHko ugha gSA blds eq[; dkj.k fuEu izdkj ls gSa %

1- dsUt+ us rdZ fn;k gS fd Jfed viuh Jfed viuh fujis{k et+nwjh (Absolute wage) rFkk lkis{k et+nwjh (Relative
wage) nksuksa ds izfr lpsr jgrs gSa rFkk buesa fdlh Hkh dVkSrh dk fojks/k djrs gSaA fdlh Hkh Je ckt+kj eas fofHkUu dq'kyrk
o izf'k{k.k okys Jfedksa ds chp ;k Qeks± rFkk m|ksxksa ds chp et+nwjh foHksn (Wage Differential) dh ,d lajpuk ;k ,d
lewg (Set) gksrk gSA Jfed bl et+nwjh lajpuk (wage structure) dks cuk;s j[kuk pkgrs gSaA Jfedksa rFkk izcU/k ds chp
vf/kdrj lkSnk&cktksa (Bargain) blh et+nwjh lajpuk dks izkIr djus dk gksrk gS et+nwjh lajpuk esa tks et+nwjh foHksn
gksrk gS mldks dsoy lkis{k udn et+nwjh ds }kjk gh ekik tk ldrk gS D;ksafd dher Lrj esa ifjorZu rks lHkh dh et+nwjh
dks leku :i ls ifjofrZr djrk gSA

dsUt+ dk fo'okl Fkk fd udn et+nwjh esa dVkSrh dk fojks/k
djus dk ,d dkj.k rks ;g gS fd Jfed bldks lkis{k et+nwjh
dh lajpuk esa vU;k;iw.kZ ifjorZu ekurs gSaA bl dkj.k Jfedksa
dh ek¡x esa fxjkoV ds vUrxZr Hkh os udn et+nwjh dVkSrh dk
fojks/k djrs gSaA tc fdlh ,d QeZ ;k m|ksx esa udn et+nwjh
dVkSrh dh tkrh gS rks os bldks viuh lkis{k et+nwjh esa deh
;k izfrdwy ifjorZu ekurs gSaA D;ksafd mudks ;g fo'okl ugha
gksrk gS fd vU; Qeks± o m|ksxksa esa Hkh udn et+nwjh esas dVkSrh
dh tk;sxh vkSj muds Jfed bldks Lohdkj dj ysaxsA ijUrq
dher&Lrj esa o`f) ds mijkUr mudh okLrfod et+nwjh esa
gksus okyh deh dks os et+nwjh lajpuk esa ifjorZu ugha le>rs
gSaA bl dkj.k dsUt+ dk fo'okl Fkk fd dher Lrj esa o`f) ds fp=k 2
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dkj.k tks okLrfod et+nwjh esa fxjkoV vkrh gS os bldk fojks/k ugha dVkSrh ds dkj.k gksrh gS rks os bldk MV dj fojks/
k djrs gSa rFkk bldks lgu ugha djrs gSaA

2- fLFkj udn et+nwjh (fixed money wage)Lrj dks fu/kkZfjr djus okyk nwljk egÙoiw.kZ rÙo et+nwjh lEcU/kh Bsdk
(Labour contract) gS tks izk;% nks ;k rhu o"kks± ds fy, fd;k tkrk gSA et+nwjh Bsds ds le; ds nkSjku udn et+nwjh ij
vU; rÙoksa tSls Jfedksa dh ek¡x esa deh gksuk vkfn dk dksbZ izHkko ugha iM+rk gSA udn et+nwjh eas dher Lrj esa gksus okys
ifjorZu ds vuqlkj ifjorZu dk izko/kku j[kk tkrk gSA vU;Fkk udn et+nwjh Bsds ds vuqlkj fLFkj gh jgrh gSA

tc ,d ckj et+nwjh Bsdk Lohdkj gks tkrk gS rks ;g fu.kZ; fd fdrus Jfedksa dks jkst+xkj ij yxk;k tk;sxk iw.kZ:i
ls QSDVjh ekfydksa ij fuHkZj djrk gSA ,slh ifjfLFkfr esa ijEijkoknh Je iwfrZ oØ jkst+xkj Lrj ds fu/kkZj.k esa dksbZ egÙo
ugha j[krk gSA D;ksafd Qes± fLFkj et+nwjh nj ij dsoy brus Jfedksa dks jkst+xkj ij yxk;saxh ftuls mudks vf/kdÙke ykHk
izkIr gksrk gS tSlk fd fp=k 11-2 eas n'kkZ;k x;k gSA

fp=k 2 esa
W
P

�
�
�

�
�
�

0
fLFkj et+nwjh nj ij Je ckt+kj esa E fcUnq ij lUrqyu LFkkfir gksrk gS rFkk Jfedksa dh N0 ek=kk jkst+xkj

ij yxkbZ tk;sxhA Nd rFkk Ns Jfedksa dk Øe'k% ek¡x oØ rFkk iwfrZ oØ gSA

3- fLFkj udn et+nwjh dk rhljk dkj.k ;g gS fd ftu Je ckt+kjksa esa et+nwjh Bsds (Labour contracts) Li"V :i ls
ugha fd;s tkrs ogk¡ Hkh vkUrfjd ;k fufgr le> ;gh gksrh gS fd udn et+nwjh fLFkj jgsxhA Qes± viuh izfr"Bk cuk;s
j[kus ds fy, Jfedksa dh ek¡x esa deh gksus ds nkSjku Hkh udn et+nwjh esa dVkSrh ugha djrh gSaA os Jfedksa esa vius izfr
ln~Hkkouk cuk;s j[kus ds fy, Hkh ,slk djrh gSa ftlls mudks Hkfo"; eas vf/kd ykHk gks ldrk gSA Jfedksa dh ek¡x esa
deh dh voLFkk eas Qes± udn et+nwjh esa deh djus dh vis{kk lIrkg esa dk;Z ds fnuksa dks de dj ldrh gSaA

dsUt+ ds leFkZdksa (Keynesians) dk fo'okl gS fd udn et+nwjh lEcU/kh le>kSrs (Contractual Arrangement) vk/kqfud
Je ckt+kjksa dh dk;Z iz.kkyh dks le>us ds fy, vk/kkjHkwr gSA Je ckt+kjksa dk Bsdk le>kSrk er (Contractual view)
ijEijkokfn;ksa ds et+nwjh Q.M er (Auction market view) ls fcYdqy foijhr gSA tSlk fd ihxq ds vuqlkj udn

et+nwjh] et+nwjh Q.M (Wage Fund) ij fuHkZj djrh gS W =
F
N

�
�
�

�
�
� A

Arthur Okun expressed :
"In the Keynesian view wages are not set to clear markets in the short run, but rather are strongly conditioned by
longer term consideration involving..... employer worker relation. These factors insulate wages ..... to a signifi-
cant degree from the impact of shifts in demand so that the adjustment must be made in employment and output.

dqy ek¡x oØ dk fudkyuk rFkk lUrqfyr dher rFkk mRiknu dk fu/kkZj.kdqy ek¡x oØ dk fudkyuk rFkk lUrqfyr dher rFkk mRiknu dk fu/kkZj.kdqy ek¡x oØ dk fudkyuk rFkk lUrqfyr dher rFkk mRiknu dk fu/kkZj.kdqy ek¡x oØ dk fudkyuk rFkk lUrqfyr dher rFkk mRiknu dk fu/kkZj.kdqy ek¡x oØ dk fudkyuk rFkk lUrqfyr dher rFkk mRiknu dk fu/kkZj.k
(Derivation of the Aggregate Demand Curve and Determination of the

Equilibrium Price and Output)
dqy ek¡x oØ nks izdkj dh vkÑfr okyk gks ldrk gS % iw.kZr% dher csyksp (Perfectly Price Inelastic) ;k dqN dher
yksp'khy (Less than Perfectly Price Inelastic)A iw.kZr% dher csyksp ek¡x oØ dh dYiuk dh gSA ijUrq iw.kZr% csyksp
ek¡x oØ rHkh izkIr gks ldrk gS tc dher Lrj esa ifjorZu ds lkFk IS rFkk LM oØksa esa dksbZ ifjorZu u gksrk gksA bldh
tk¡p fuEu izdkj dh tk ldrh gS %

okLro esa iw.kZr% yksp'khy iwfrZ oØ dh rjg iw.kZr% csyksp ek¡x oØ dk dsUt+ ekWMy esa ekuuk ,d ljyhdj.k
(simplification) gh gSA O;ogkj esa dqy ek¡x oØ dk iw.kZr% csyksp gksuk dfBu gSA ;fn dher Lrj eas dksbZ o`f) ;k deh
gksus ds dkj.k dqy O;; esa mlh vuqikr ls o`f) ;k deh gksrh gS rks dqy O;; esa dksbZ ifjorZu ugha gksrk gSA ,slh voLFkk
esa oLrqvksa dh leku ek=kk ek¡xh tkrh gS pkgs dher Lrj c<+s ;k de gksA ijUrq ,slk rHkh gks ldrk gS tc dher Lrj



foLr`r ekWMy % ifjorZu'khy dher Lrj 69

esa ifjorZu ds lkFk lekt dh dqy vk; Hkh leku :i ls mlh fn'kk esa ifjofrZr gksrh gSA mnkgj.kr% ;fn dher Lrj
nksxq.kk gks tkrk gS rks oLrq,a nksxq.kk egaxh gks tk;sxh] ijUrq ;fn lekt dh vk; Hkh nksxq.kk gks tkrh gS rks mldh dqy
ek¡x igys ftruh ;k leku cuh jgsxhA ;g O;k[;k vius vki esa lsgh gS] ijUrq blesa dqN ,slh ckrksa dks NksM+ fn;kk x;k
gS tks dher Lrj esa ifjorZu gksus ls dqy O;; dks izHkkfor djrh gSA ge ns[ksaxs fd dqN ckrsa ,slh gSa tks dher Lrj eas
ifjorZu gksus ij IS rFkk LM nksuksa oØksa dks ljdk nsrh gSaA ,slh ifjfLFkfr;ksa esas IS rFkk LM oØksa ds }kjk fudkyk x;k
dqy ek¡x oØ n'kkZ;sxk fd de dher Lrj ij vf/kd oLrqvksa dh ek¡x dh tkrh gSA vFkkZr~ dqy ek¡x oØ dher yksp'khy
gksxkA

dssUt+ ekWMy esa dqy ek¡x (AD) oØ dh dher csyksp gksus dh /kkj.kk bldks ljy cukus dh izfØ;k gSA tSls ijEijkoknh
ekWMy esa dqy ek¡x oØ dk uhps >qduk Rectangular hyperbola ds :i esa ekuk x;k gS] ftl ij ek¡x dh dher yksp bdkbZ
ds leku (Unitary elastic) gksrh gS] ;g Hkh bl ekWMy dks ljy cukus ds fy, fd;k x;k gSA blesa AD oØ ljy eqnzk
ds ifjek.k fl)kUr (Quantity Theory of mioney) ftldks PY = MV lehdj.k }kjk izdV fd;k tkrk gS] ij vkl/
kkfjr gSA blesa dqy O;; eqnzk dh pyu xfr (Velocity of inculation) fLFkj jgrs gq, eqnzk dh ek=kk ij fuHkZj djrk gSA
tc rd eqnzk dh ek=kk esa ifjorZu ugha gksrk rc rd dqy O;; vifjofrZr jgrk gSA tSls( ;fn M = 500 :- rFkk V =
4 gS rFkk fLFkj jgrk gS rks fdlh le; dqy eqnzk O;; 2000 :- gksxk tks PY = 2000 ds leku gksxkA ek¡x dh yksp'khyrk
bdkbZ ds leku n'kkZus ds fy, dqN ek¡x ds fcUnq n'kkZ;s tk ldrs gSaA mnkgj.kr% ;fn Y = 100 rFkk P = 20 gS rks dqy
O;; ;k dqy ek¡x 2000 :- gksxh] ijUrq ;fn dher fxj dj 10:- gks tkrh gS rks Hkh O;; 2000 :- ds leku gksxk rFk
dqy oLrq,a dh ek¡x (Y) 200 ds cjkcj gksxhA vFkkZr~ dher fxj dj vk/kh gksus ij oLrqvksa dh dqy ek¡x c<+ dj nksxq.kh
gks xbZ gS] ;|fi dqy O;; 2000 :- gh cuk jgk gSA vc ;fn dher vkSj fxj dj 5 :- jg tkrh gS rks oLrqvksa dh ek¡x
mlh vuqikr ls c<+ dj 400 gks tkrh gSA vFkkZr~ ijEijkoknh ek¡x dh yksp'khyrk bdkbZ ds leku (Unitary elastic) gksrh
gSSA

vc ge tkap djsaaxs fd uhps nkb± vksj fxjrs ¼>qds½ gq, AD curve dks IS rFkk LM oØksa dh lgk;rk ls dSls fudkyk tk
ldrk gSA eqnzk ds ifjek.k fl)kUr ds vk/kkj ij [khapk x;k LM oØ rFkk bl oØ dh lgk;rk ls fudkyk x;k AD
oØ mRiknu dh ,d fuf'pr lhek esa gh bdkbZ ds leku yksp'khy gksrk gSA ijUr eqnzk dh ek¡x ds dsUt+h;u fl)kUr ds
vk/kkj ij LM oØ rFkk IS oØ dh lgk;rk ls izkIr uhps fxjrs gq, AD oØ ij ek¡x dh yksp'khyrk vyx&vyx dher
Lrj ij fHkUu ;k vyx&vyx gksxhA

IS-LM iz.kkyh esa LM oØ Y rFkk r ds fofHkUu ,sls la;ksx izdV djrk gS ftu ij eqnzk dh okLrfod ek¡x M'd rFkk eqnzk

dh okLrfod iwfrZ M's leku gksrs gSaA D;ksafd M's =
M
P

s gksrk gS ¼;gk¡ Ms = eqnzk dh dqy ek=kk rFkk P = dher Lrj gSa½A

blfy, Ms esa o`f) gksus rFkk P ds fLFkj jgus ij M's mlh vuqikr ls c<+rk gSA blfy, P ds fLFkj jgrs gq, Ms esa o f̀)
gksus ls LM oØ nkb± vksj blh izdkj ljdrk gS tSlk ge ihNs v/;k; 6 esa ns[k pqds gSaA ijUrq vUrj dsoy bruk gS fd
;gk¡ P dks ifjorZu'khy ekuk x;k gSA blfy, vc M's esa ifjorZu Ms ;k P esa ifjorZu ;k nksuksa esa ifjorZu ds dkj.k
gks ldrk gSA ;fn Ms esa o`f) gks tk;s ;k P fxj tk;s nksuksa voLFkkvksa esa LM oØ nkb± vksj ljd tk;sxk D;ksafd nksuksa
esa voLFkkvksa esa okLrfod eqnzkiwfrZ (M's) esa o`f) gksrh gSA fp=k 3 ds A Hkkx esa n'kkZ;k x;k gS fd P ds fujarj de gksrs
jgus ls LM oØ nkb± vksj ljdrk tkrk gSA blesa eqnzk dh dqy ek=kk (Ms) fLFkj jgrh gSA izkjfEHkd dher Lrj P5 ds
vk/kkj ij LM5 dh jpuk gqbZ gS rFkk P4 ds vk/kkj ij LM4, P3 ls LM3, P2 ls LM2 rFkk P1ls LM1 dh jpuk dh xbZ
gSA blds lkFk dYiuk dh xbZ gS fd dher esa ifjorZu dk IS oØ ij dksbZ izHkko ugha iM+rk gSA eku yhft, izkjEHk esa
dher Lrj P5 rFkk LM5 rFkk IS1 oØ fn;s gq, gSa rFkk P4 ds vk/kkj ij LM4, P3 ls LM3, P2 ls LM3 rFkk P1 ls LM1

dh jpuk dh xbZ gSA blds lkFk dYiuk dh xbZ gS fd dher esa ifjorZu dk IS oØ ij dksbZ izHkko ugha iM+rk gSA eku
yhft, izkjEHk esa dher Lrj P5 rFkk LM5 rFkk IS1 oØ fn;s gq, gSa rFkk Y0 lUrqfyr vk; rFkk r5 lUrqfyr C;kt nj
dk fu/kkZj.k gksrk gSA vr% P5 dher Lrj eku dj LM5 rFkk IS oØ [khaps x;s gSa vkSj bl izdkj Y1 mRiknu dh ek=kk
dh ek¡x dh xbZ gS ftldks Hkkx B eas n'kkZ;k x;k gSA Hkkx B esa dqy ek¡x oØ (AD curve) fudkyk x;k gSA tc dher
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Lrj fxj dj P4 gksrk gS rks LM oØ nkb± vksj ljd dj LM4 cu tkrk gS tks Y2 lUrqfyr vk; dk fu/kkZj.k djrs gSaA
blds vkxs T;ksa dher Lrj fxj dj P3, P2, P1 gksrk gS rks LM oØ vkxs ljd dj LM3, LM2, LM1 cu dj Y3, Y4,
Y5 lUrqfyr mRiknu dk fu/kkZj.k djrs gSaA bl izdkj P3, P2, P1 rFkk Y3, Y4, Y5 Øe'k% feydj AD curve  ds rhu
vU; fcUnqvksa dk fu/kkZj.k djrs gSaA bu lHkh fcUnqvksa dks feykus ls uhps nkb± vksj >qdrk gqvk ek¡x oØ izkIr gksrk gSA

vc iz'u mRiUu gksrk gS fd fdl izfØ;k ds ek/;e ls P esa deh ls ek¡xh xbZ oLrqvksa dh ek=kk c<+rh gS \ eku yhft;s
Hkkx A esa P esa deh ds dkj.k LM5 nkb± vksj ljd dj LM4 gks tkrk gSA LM5 rFkk IS1 feydj r5 rFkk Y1 dk fu/
kkZj.k djrs gSaA vk; dk Lrj Y1 jgrs gq, tc dher P5 ls fxj dj P4 cu tkrh gS rks okLrfod eqnzk 'ks"k esa o`f) gksrh
gS tks ckaM [kjhnus ij [kpZ dj nh tkrh gSA blls ckaMksa dh dher c<+ tkrh gS rFkk C;kt nj r5 ls de gks dj r4 ij
LFkkfir gks tkrk gSA bl dkj.k fuos'k c<+rk gS rFkk oLrqvksa dh ek¡x esa o`f) Y1 ls Y2 gks tkrh gSA blls Ø;&foØ;
dh eqnzk dh ek¡x Hkh c<+ tkrh gS D;ksafd ;g vk; ds Lrj ij fuHkZj djrh gSA dsUt+ ekWMy esa C;kt nj ds r5 ls r4 ij
fxjus ls rFkk vk; ds Y1 Lrj ls Y2 Lrj ij c<+us ls eqnzk dh Ø; foØ; dh ekax Y5 lUrqfyr mRiknu dk fu/kkZj.k
djrs gSaA bl izdkj P3, P2, P1 rFkk Y3, Y4, Y5 Øe'k% feydj AD curve  ds rhu vU; fcUnqvksa dk fu/kkZj.k djrs gSaA
bu lHkh fcUnqvksa dks feykus ls uhps nkb± vksj >qdrk gqvk ek¡x oØ izkIr gksrk gSA

vc iz'u mRiUu gksrk gS fd fdl izfØ;k ds ek/;e ls P esa deh ls ek¡xh xbZ oLrqvksa dh ek=kk c<+rh gS \ eku yhft;s
Hkkx A esa P esa deh ds dkj.k LM5 nkb± vksj ljd dj LM4 gks tkrk gSA LM5 rFkk IS1 feydj r5 rFkk Y1 dk fu/
kkZj.k djrs gSaA vk; dk Lrj Y1 jgrs gq, tc dher P5 ls fxj dj P4 cu tkrh gS rks okLrfod eqnzk 'ks"k esa o`f) gksrh
gS tks ckaM [kjhnus ij [kpZ dj nh tkrh gSA blls ckaMksa dh dher
c<+ tkrh gS rFkk C;kt nj r5 ls de gks dj r4 ij LFkkfir gks
tkrk gSA bl dkj.k fuos'k c<+rk gS rFkk oLrqvksa dh ek¡x esa o`f)
Y1 ls Y2 gks tkrh gSA blls Ø;&foØ; dh eqnzk dh ek¡x Hkh c<+
tkrh gS D;ksafd ;g vk; ds Lrj ij fuHkZj djrh gSA dsUt+ ekWMy
esa C;kt nj ds r5 ls r4 ij fxjus ls rFkk vk; ds Y1 Lrj ls Y2

Lrj ij c<+us ls eqnzk dh Ø; foØ; dh ekax

K(Y) bl vuqikr esa c<+rh gS fd ;g P ds fxjus ls okLrfod eqnzk
iwfrZ esa gqbZ o`f) ds leku gks tkrh gSA blls eqnzk ckt+kj nksckjk
lUrqyu esa gks tkrk gSA oLrq ckt+kj rFkk eqnzk ckt+kj nksuksa ogk¡
lUrqyu esa gksaxs tgk¡ LM4 rFkk IS1 ,d nwljs dks dkVrs gSa tgk¡
r4 o Y2 dk fu/kkZj.k gksrk gSA

vxyk iz'u mRiUu gksrk gS fd P esa fxjkoV ds dkj.k LM oØ nkb±
vksj ljdus ls oLrqvksa dh ek¡xh xbZ ek=kk esa fdruh o`f) gksxh \
IS oØ ftruk de yksp'khy gksxk mruh gh dher fxjus ds dkj.k
ek¡x de o`f) gksxhA ;fn IS oØ iw.kZr% csyksp gS rks AD curve
Hkh iw.kZr% csyksp gksukA bldk dkj.k ;g gS fd LM oØ ds nkb±
vksj ljdus ls tks C;kt dh nj esa deh gksrh gS mlls fuos'k
fcYdqy ugha c<+ ikrk gS rFkk bl dkj.k ek¡xh xbZ ek=kk fcYdqy
ugha c<+ ikrh gSA

,d fo'ks"k voLFkk esa ;fn IS oØ LM oØ dh dsUt+h;u voLFkk
(Keynesian range) tgk¡ LM oØ iw.kZr% yksp'khy gksrk gS] esa
dkVrk gSA ¼tSls Hkkx A esa IS2½ rks P ds fxjus ls rjyrk tky ds
dkj.k C;kt nj esa dksbZ fxjkoV ugha vkrh gS blfy, AD esa dksbZ

 o`f) ugha gksrh D;ksafd fuos'k ugha c<+ ldrk gSA blfy, bl
fo'ks"k voLFkk esa AD oØ iw.kZr% csyksp gksxk] IS oØ dh yksp'khyrk fdruh gh D;ksa u gksA
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,d ckj tc AD oØ fp=k ds Hkkx B ds vuqlkj [khap fy;k tkrk gS rks ;g dqy iwfrZ oØ (AS curve) dks dkV dj
lUrqfyr mRikn rFkk lUrqfyr dher dk fu/kkZj.k djrk gSA AD2 oØ P1 lUrqfyr dher Lrj Y0 lUrqfyr vk; Lrj
dk fu/kkZj.k djrs gSaA rFkk AD1 oØ P2 lUrqfyr dher Lrj rFkk Y4 lUrqfyr vk; Lrj dk fu/kkZj.k djrs gSaA

dher rFkk mRiknu dh mijksDr nksuksa lUrqfyr voLFkk,a viw.kZ jkst+xkj lUrqyu dks O;Dr djrs gSaA ¼tSlk fd ds dsUt+
ekWMy esa n'kkZ;k x;k FkkA½ D;ksafd ;gk¡ AS oØ iw.kZr% csyksp ugha gS] vFkkZr jkst+xkj c<+k dj mRiknu c<+k;k tk ldrk
gSA oSls dsUt+ us iw.kZ jkst+xkj dh voLFkk esa lUrqyu dks dHkh ugha udkjk gSA bldks ,d lEHkkouk dgk gS tks ml le;
izkIr dh tk ldrh gS fd tc IS oØ LM oØ dks blds ijEijkoknh (Classical Range) esa dkVrk gSA vFkkZr~ IS oØ
dks mQij dh vksj ljdk dj iw.kZ jkst+xkj lUrqyu dh voLFkk izkIr dh tk ldrh gSA ijEijkoknh ekWMy esa ;fn et+nwjh
nj dks uhps dh vksj csyksp eku fy;k tk;s rks ogk¡ Hkh viw.ksZa jkst+xkj lUrqyu gks ldrk gS] ijUrq ;fn et+nwjh nj uhps
dh vksj yksp'khy gS rks iw.kZ jkst+xkj lUrqyu vo'; izkIr gksxkA ;|fi dsUt+ uhps dh vksj csyksp et+nwjh nj dh dYiuk
djrk gS fQj Hkh og bl ckr dks t+ksj nsdj dgrk gS fd ;fn uhps dh vksj et+nwjh nj dks iw.kZ yksp'khy eku Hkh fy;k
tk;s rks Hkh Lor% iw.kZ jkst+xkj lUrqyu leHko ugha gSA ;fn dhersa rFkk et+nwjh nj uhps dh vksj yksp'khy gksa rks D;k
mRiknu ds iw.kZ jkst+xkj Lrj dks Lor% izkIr fd;k tk ldrk gS \ lll
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v/;k;v/;k;v/;k;v/;k;v/;k;-8
et+nwjh&dher yksp'khyrk Fkk iw.kZ jkst+xkj lUrqyuet+nwjh&dher yksp'khyrk Fkk iw.kZ jkst+xkj lUrqyuet+nwjh&dher yksp'khyrk Fkk iw.kZ jkst+xkj lUrqyuet+nwjh&dher yksp'khyrk Fkk iw.kZ jkst+xkj lUrqyuet+nwjh&dher yksp'khyrk Fkk iw.kZ jkst+xkj lUrqyu
(Wage-Price Flexibility and Full Employment Equilibrium)
ijEijkoknh ekWMy esas ge bl ckr dh foLr`r tkap dj pqds gSa fd ijEijkoknh vFkZ'kkfL=k;ksa ds vuqlkj lUrqfyr mRiknu
dk Lrj dsoy iw.kZ jkst+xkj Lrj ij gh lEHko gSA bl ekWMy esa dqy ekax oØ ges'kk bdkbZ ds leku yksp'khy ekuk x;k
gS tSlk fd fuEu fp=k 1 esa n'kkZ;k x;k gSA bldk dkj.k ijEijkokfn;ksa }kjk eqnzk ds ifjek.k fl)kUr dks Lohdkj djuk
gSA eqnzk ds ifjek.k fl)kUr esa eqnzk dks dsoy fofue; dk ek/;e ekuk x;k gSA blfy, eqnzk dks [kpZ djds oLrq o lsokvksa
dks [kjhnrs jguk gksrk gSA bruk gh ugha bl fl)kUr esa eqnzk dh pyu xfr (Velocity of ciurculation or V) dks fLFkj
ekuk x;k gSA fdlh nh gqbZ 'V' ds vk/kkj ij eqnzk dh ek=kk (M) ls dqy O;; (MV) dk Kku gks tkrk gS T;ksa gesa M
dh ek=kk dh tkudkjh gks tkrh gSA blfy, AD = MV gksrk gSA eqnzk ds ifjek.k fl)kUr vuqlkj MV = PY blfy,
AD = PY gSA AD ;k MV dh fdlh Hkh ek=kk ls P ds fofHkUu Lrjksa ij Y dh fofHkuu ek=kk [kjhnh tk ldrh gSA bl
izdkj P vkSj Y ds fofHkUu lEHkkfor la;ksx AD curve }kjk fuEu fp=k esa n'kkZ;s x;s gSa ftldks ijEijkoknh ekWMy eas
bdkbZ yksp'khy ek¡x oØ (Rectangular Hyperbola) ds uke ls tkuk tkrk gSA

ijEijkoknh fl)kUr et+nwjh nj dks yksp'khy ekurk gS tcfd dsUt+ ekWMy et+nwjh nj dks uhps dh vksj ykspghu ekurk
gS fopkjk/khu fo'ys"k.k dh 'kq:vkr ds fy, vc ge ,d ,sls fu"d"kZ dh vksj /;ku nsrs gSa tks ijEijkoknh ekWMy ds dqy
ek¡x oØ (AD curve) dks dsut+ ds uhps dh vksj et+nwjh nj ds csyksp gksus dh dYiuk ds lkFk tksM+us ds mijkUr izkIr
gksrk gSA

fp=k 1 esa AS oØ YF vk; Lrj ij yEcor~ [kM+k gS tks bl ckr dk
izek.k gS fd YF iw.kZ jkst+xkj mRiknu dk Lrj gSA eku yhft, Je
ckt+kj esa fLFkj et+nwjh nj W0 gS] tks P0 dher Lrj ds lkFk fey
dj okLrfod et+nwjh nj dks ml Lrj ij LFkkfir djrh gS tgk¡ DN

= SN gSA vFkkZr~ ;gk¡ iw.kZ jkst+xkj lUrqyu gSA blfy, P0 ;k blls
Åij okys dher Lrjksa ij AS curve iw.kZr% csyksp gS rFkk iw.kZ
jkst+xkj Lrj dks O;Dr djrk gSA ijUrq P0 ls fuEu dher Lrjksa ij

udn et+nwjh (W0) fLFkj jgrs gq, okLrfod et+nwjh
W
P

�
�
�

�
�
� c<=+rh

tk;sxhA blfy, P0 ls fuEu dher Lrjksa ij et+nwjh egaxh gksus ds
dkj.k mRiknd de Jfedksa dks jkst+xkj ns ldsasxs rFkk dqy iwfrZ oØ
(AS curve) ckb± vksj <ky okyh gksrh tk;sxh ftldks fp=k 1 esa VwVh js[kk }kjk n'kkZ;k x;k gSA ;g VwVh AS oØ csjkst+xkjh
dks O;Dr dj jgh gSA nh gqbZ eqnzk iwfrZ ds vk/kkj ij fp=k esa AD oØ fudkyk x;k gS tks VwVh gqbZ iwfrZ oØ dks ,sls LFkku
ij dkVrk gS tks lUrqfyr mRiknu dk ,slk Lrj Y1 fu/kkZfjr djrk gS ftl ij csjkst+xkjh ikbZ tkrh gS] D;ksafd Y1 <
YF gSA blls ;g fu"d"kZ fudyrk gS fd ijEijkoknh ekWMy esa fLFkj et+nwjh dh voLFkk esa viw.kZ jkst+xkj mRiknu dk
lUrqfyr Lrj lEHko gSA

ijUrq ijEijkokfn;ksa dh ;g dYiuk gS fd csjkst+xkjh dh fLFkfr esa udn et+nwjh nj fxjsxh bldks Lohdkj djus ls iw.kZ
jkst+xkj mRiknu dk Lrj (YF) vo'; izkIr fd;k tk ldrk gS rFkk ge fp=k esa yEcor~ iwfrZ oØ (As curve) dks izkIr

fp=k 1
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dj ldrs gSaA ;g yEcor~ iwfrZ oØ] tks iw.kZr% csyksp gS] dqy ek¡x (AD)] tks eqnzk ds ifjek.k fl)kUr ds vk/kkj ls [khapk
x;k gS] dks vo'; gh iw.kZ jkst+xkj mRiknu ds lUrqfyr Lrj ij gh dgha dkVsxkA fuf'pr :i ls ;g de udn et+nwjh
(W) rFkk de dher Lrj (P) ij gh lEHko gSA nh gqbZ eqnzk dh ek=kk ls c<+k gqvk mRiknu rHkh [kjhnk tk ldrk gS tc
dher Lrj uhps dks fxjs rkfd AD = AS gh ldsA /;ku nsus dh ckr gS fd ;fn dher Lrj P0 ls uhps ugha fxjrk gS rks
Y1 mRiknu dk Lrj ugha cspk tk ldsxk] ftlls vFkZO;oLFkk esa csjkt+xkj mRiknu dk Lrj gh mRikfnr fd;k ldsxkA
ijUrq izfr;ksxh Je ckt+kj rFkk oLrq ckt+kjksa esa et+nwjh nj rFkk dher Lrj vo'; uhps bl izdkj ls fxjsaxs rkfd iw.kZ
jkst+xkj mRiknu dk lUrqfyr Lrj mRikfjr fd;k tk ldsA dher Lrj Hkh vo'; fxjsxk D;ksasfd tc ek¡x iwfrZ ls de
jg tkrh gS rks P vo'; fxjsxh rkfd mRiknd vius ykHk ds mís'; dks iwjk dj ldsaA

ijEijkoknh ekWMy esa uhps dh vksj fLFkj et+nwjh lEcU/kh dsUt+ dh /kkj.kk dk lekos'k fd;k tk;s rks D;k viw.kZ jkst+xkj

mRiknu lUrqyu lEHko gS \  dsUt+ }kjk izLrqr okLrfod eqnzk dh ek¡x
M
P

d�
�
�

�
�
� vk; ds Lrj (Y) rFkk C;kt dh nj (r)

nksuksa ij fuHkZj djrh gSA vFkkZr~
M
P

d

= K (Y) + L (r) gksrh gSA blds vk/kkj ij fudkyk x;k LM oØ ihNs v/;k; esa

ns[kk tk ldrk gSA ;fn eqnzk dh ek¡x C;kt yksp'khy (interest elastic) gS] tSlk fd dsUt+ }kjk izLrar eqnzk ds ek¡x Qyu
esa gS] rks LM oØ Åij mBrs gq, C;kt dh nj ds izfr yksp'khy gksxkA blds foijhr eqnzk ds ifjek.k fl)kUr ij vk/
kkfjr ijEijkokfn;ksa }kjk izLrqr
e qn z k  dh o kLrfod

ek¡x
M
P

d�

�
�

�

�
� dsoy vk; ds Lrj ij

gh fuHkZj djrh gS u fd C;kt dh
nj ij fuHkZj djrh gSA blesa eqnzk
dh lêk mís'; ds fy, ek¡x dks
Lohdkj ugha fd;k x;k gSA blfy,
ijEijkokfn;ksa ds vuqlkj eqnzk dh

ek¡x: ( )
M
P

Y
d

= f gSA dsoy vk;

ij vk/kkfjr eqnzk dh ek¡x ds }kjk
tks LM oØ fudkyk tk;sxk og
yEcor [kM+k gksxk] vFkkZr~ r ds
izfr csyksp gksxkA tSlk fd fp=k 2
ds Hkkx D esas n'kkZ;k x;k gSA fp=k
11-5 ds Hkkx A esa lêk mís'; dh
eqnzk ek¡x (Ms) lHkh C;kt njksa ij
'kwU; n'kkZbZ xbZ gSA fdlh fn;s gq,
dher Lrj (P) ij LM oØ tks
Md = f(Y) ij vk/kkfjr gS yEcor
[kM+k gksxk rFkk C;kt ds izfr iw.kZr%
csyksp gksxkA Hkkx A esa lêk mís';
dh ek¡x 'kwu; gksus ds dkj.k bldk
oØ ugha gSA Hkkx B esa n'kkZ;k x;k
gS fd tks dqN eqnzk dh iwfrZ (Ms) gS og dsoy Ø; foØ; mís'; (Transaction Purposes) ds fy, gh ek¡x dh tkrh gSA
bldk vFkZ gS fd Mt = Ms gSA Mt ls {kSfrth; js[kk }kjk Hkkx C esa [khaprs gq,] Mt = K (Y) ds vk/kkj ij vk; ds Lrj
dks Kkr fd;k tk ldrk gSA Mt C;kt dh nj ds izfr csyksp gSA bl vk/kkj ij Hkkx D esa LM oØ LM1 ds :i esa [khapk

fp=k 2
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x;k gSA LM dh fLFkfr eqnzk iwfrZ (Ms) ;k K esa ifjorZu ds }kjk gh ifjofrZr gks ldrh gSA

vc dYiuk dhft;s fd okLrfod eqnzk iwfrZ
M
P

d
] rFkk K bl izdkj ds gSa fd os fp=k 6 ds Hkkx A esa LM oØ dks LM1

ij LFkkfir djrs gSaA

lêk ek¡x ds 'kwu; gksus ij eqnzk ckt+kj lUrqyulêk ek¡x ds 'kwu; gksus ij eqnzk ckt+kj lUrqyulêk ek¡x ds 'kwu; gksus ij eqnzk ckt+kj lUrqyulêk ek¡x ds 'kwu; gksus ij eqnzk ckt+kj lUrqyulêk ek¡x ds 'kwu; gksus ij eqnzk ckt+kj lUrqyu
(Money Market Equilibrium with Speculative
Demand Equal to Zero.) eqnzk iwfrZ Ms esa ifjorZu ;k K
eas ifjorZu fd;s fcuk ;fn Lrj (P) esa ifjorZu dj fn;k tkrk gS rks
;g LM oØ dh fLFkfr cny ldrh gSA ;fn dher Lrj fxj tkrk

gS rks blls okLrfod eqnzk iwfrZ
Ms
P

�
�
�

�
�
� esa o`f) gksxh ftlls LM oØ

ckb± vksj ljdsxkA P esa ifjorZu dk LM ij izHkko udn eqnzk iwfrZ esa
ifjorZu dk LM ij izHkko tSlk gh gksrk gS] D;ksafd nksukas voLFkkvksa

esa ifjorZu okLrfod eqnzk iwfrZ
Ms
P

�
�
�

�
�
� esa ifjorZu ds ek/;e ls LM ij

izHkko NksM+rk gSA fp=k 3 dk Hkkx A ik¡p dher Lrjksa ls lEcfU/kr ik¡p
LM oØksa dks n'kkZrk gSA

igys dh rjg IS oØ tgk¡ LM oØksa dks dkVrs gSa muds vk/kkj ij
Hkkx B esa dqy ek¡x oØ (AD curve) fudkyk x;k gSA Hkkx A esa nks
IS oØ] IS1 rFkk IS2] fudkys x;s gSa ijUrq nksuksa ,d gh dqy ek¡x oØ
(AD) dk fuekZ.k djrs gSaA tc dher Lrj P5 gksrk gS rks dqy ek¡x
Y1, rFkk T;ksa dher Lrj fxj dj P4, P3, P2, P1 gksrk gS rks dqy ek¡x
Y2, Y3, Y4 rFkk Y5 gksrh gSA P rFkk muls lEcfU/kr dqy ek¡x dks feykus ls AD curve Hkkx B esa izkIr gksrk gS tks bdkbZ
ds leku yksp'khy gksrk gSA

eku yks ge viw.kZ jkst+xkj Lrj Y3, tks P3 ls lEcfU/kr gS] ij gSa rFkk Y4 iw.kZ jkst+xkj mRiknu Lrj gSA bl voLFkk  esa
dsUt+ ds viw.kZ jkst+xkj lrj ij lUrqyu esa gksaxsA iw.kZ jkst+xkj dh fLFkfr] tSlk fd ijEijkoknh ekurs gSa] dh izkIr djus

ds fy, dher Lrj dks ;fn de djds P2 dj fn;k tkrk gS rks blls
M
P

s c<+sxh rFkk LM oØ nkb± vksj ljd dj LM2

cu tk;sxk tks IS oØ ds lkFk fey dj Y4 vk; ds lUrqfyr Lrj dh LFkkiuk djrk gS tks vk; dk iw.kZ jkst+xkj Lrj
gS]

et+nwjh&dher yksp'khyrk rFkk C;kt nj izHkkoet+nwjh&dher yksp'khyrk rFkk C;kt nj izHkkoet+nwjh&dher yksp'khyrk rFkk C;kt nj izHkkoet+nwjh&dher yksp'khyrk rFkk C;kt nj izHkkoet+nwjh&dher yksp'khyrk rFkk C;kt nj izHkko
(Wage-Price Flexibility and The Interest Rate Effect)

eqnzk ds ljy ifjek.k fl)kUr esa dher Lrj esa deh gksus ds dkj.k tks okLrfod eqnzk dh ek=kk esa o`f) gksrh gS mlls oLrqvksa
dh ek¡xh xbZ ek=kk esa izR;{k o`f) (Direct increase) gksrh gS tSlk fd fp=k 11-4 }kjk n'kkZ;k x;k gSA bl fp=k esa ,slk
ckj&ckj djds ns[kk x;k gSA tcfd eqnzk dh ek=kk ds ek/;e ls dher&Lrj rFkk ek¡xh xbZ ek=kk esa ;g lEcU/k fp=k 11-
6 esa izR;{k ugha cfYd vizR;{k gSA fp=k 11-6 esa ;g lEcU/k C;kt dh nj esa ifjorZu ds ek/;e ls izdV gksrk gSA bl fp=k
ds Hkkx B esa dher Lrj ds P3 ls P2 de gksus ds dkj.k ek¡xh ek=kk esa o`f) Hkkx A esa LM oØ LM3 ls LM2 rd
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LFkkukurj.k gksus ds ek/;e ls lEHko gks ldh gSA eqnzk ds ifjek.k fl)kUr dk ;g ifj.kke C;kt dh nj esa deh djds]
ftlls iw¡thxr inkFkks± dh ek¡x c<+rh gS] izkIr fd;k x;k gSA ;gk¡ iwathxr inkFkks± dh ek¡x esa gqbZ o`f) dqy ek¡x ds Y3

ls Y4 rd c<+us dk lzksr gSA

fp=k 11-4 esa ek¡x oØ eqnzk ds ljy ifjek.k fl)kUr ij vk/kkfjr gS ijUrq dher Lrj esa deh ds ek/;e ls eqnzk dh ek=kk
esa gqbZ o`f) ls tks ek¡x esa o`f) gksrh gS og C;kt dh nj esa ifjorZu ds fcuk gh gksrh gSA tc fd dsUt+h;u fl)kUr esa
,slk C;kt dh nj esa deh ds ek/;e ls gh gksrk gSA bl izdkj ijEijkdkjh rFkk dsUt+ fo'ys"k.kksa esa ;g vUrj ns[kk tk
ldrk gSA /;ku nsus dh ckr ;g gS fd ;gh vUrj dsUt+ ds bl egÙoiw.kZ fu"d"kZ dk vk/kkj gS fd et+nwjh rFkk dher
Lrj uhps dh vksj iw.kZ yksp'khy gksus ij Hkh iw.kZ jkst+xkj Lrj lEHko ugha gSA bl rF; dk v/;;u fuEu izdkj ls fd;k
x;k gSA

cpr rFkk fuos'k esa vlaxfr ds dkj.k csjkst+xkjhcpr rFkk fuos'k esa vlaxfr ds dkj.k csjkst+xkjhcpr rFkk fuos'k esa vlaxfr ds dkj.k csjkst+xkjhcpr rFkk fuos'k esa vlaxfr ds dkj.k csjkst+xkjhcpr rFkk fuos'k esa vlaxfr ds dkj.k csjkst+xkjh
(Unemployment Due to Inconsistency Between Saving and nvestment)

ge tkurs gSa fd IS oØ dh fLFkfr cpr oØ fuos'k oØ dh fLFkfr ij fuHkZj djrh gSA bl fo's"k.k ds fy, fp=k 11-6
esa n'kkZ;s x;s IS-LM oØks dks fp=k 11-7 ds  Hkkx A esa n'kkZ;s x;s gSaA fiNys v/;k;ksa esa Li"V fd;k x;k gS fd cpr oØ
rFkk fuos'k oØ esa deh (Decrease) IS oØ esas deh ;k bldks ckb±
vksj ljdk nsrh gSA ;fn cpy rFkk fuos'k oØksa dh fLFkfr;ka bl
izdkj dh gS fd os IS oØ dks fuEu Lrj ij LFkkfir djrh gSa] tSlk
fd fp=k 11-4 ds A Hkkx esa n'kkZ;k x;k gS] rks ml voLFkk esa iw.kZ
jkst+xkj lUrqyu dher Lrj esa deh djds izkIr djuk lEHko ugha gks
ldrk gSA eku yhft, fp=k 11-4 ds A Hkkx ds vuqlkj fn;s gq, 'K'
rFkk eqnzk dh ek=kk ds vk/kkj ij vFkZO;oLFkk esa dher Lrj P5 gS rFkk
blds vuqlkj LM oØ LM5 ds :i esa fLFkr gSA bl ifjfLFkfr esa
ek¡xh xbZ ek=kk bl fp=k ds B Hkkx esa Y1 }kjk n'kkZbZ xbZ gS tks iw.kZ
jkst+xkj mRiknu ds Lrj Y4 ls dkQh de gSA yksp'khy et+nwjh rFkk
dher Lrj ds dkj.k et+nwjh nj fxjrh gS rFkk blds vuqlkj dher
Lrj Hkh fxjrk gSA T;ksa dher Lrj P5 ls P3 fxj tkrk gS] rks ek¡xh
xbZ ek=kk AD oØ] tks Hkkx B esa n'kkZ;k x;k gS] ds ,d Hkkx ds
vuqlkj c<+ tkrh gSA ek¡x oØ ds bl Hkkx ij ek¡x dh yksp'khyrk
bdkbZ ds leku gSA ijUrq T;ksa dher Lrj P3 ls Hkh de gks tkrk gS
rks AD oØ iw.kZr% csyksp dher Lrj P3 ls vkxs fxjus ij ek¡x fcYdqy
ugha c<+ ikrh gSA bl izdkj ek¡x vf/kd ls vf/kd Y3 rd c<+ ldrh
gS tks iw.kZ jkst+xkj mRiknu Y4 ls de gSA vr% fxjrs gq, dher Lrj
ds ek/;e ls iw.kZ jkst+xkj mRiknu dk Lrj ugha fd;k tk ldrk gSA

blls ;g fl) gksrk gS fd dher Lrj esa fxjkoV ds dkj.k okLrfod
eqnzk esa o`f) ges'kk oLrqvksa dh ek¡x esa mlh vuqikr ls o`f) ugha dj
ldrh gSA fp=k 4 dk Hkkx A n'kkZrk gS fd dher Lrj esa deh djus
ls okLrfod ek¡x esa o`f) C;kt nj esa fxjkoV ds ek/;e ls fuos'k esa
o`f) ds }kjk gksrh gSA Hkkx B esa bl izdkj C;kt dh nj de djds
'kwu; rd Hkh ys tk;k tk;s rks fuos'k c<+dj vf/kd ls vf/kd vk;
dks Y3 rd c<+k ldrk gSA vk; dk Y4 iw.kZ jkst+xkj Lrj izkIr djus
ds fy, t+:jh gS fd de ls de 'kwU; C;kt dh nj ij IS oØ LM2
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oØ dks dkVsA ijUrq] fn;s x;s cpr o fuos'k oØksa ds vk/kkj ij ls IS oØ izkIr gksrk gS og vf/kd ls vf/kd AD dks
Y3 rd gh c<+k ldrk gSA Y4 ij tks cpr gksrh gS og ml fuos'k dh ek=kk ls vf/kd gS tks Y4 vk; ds Lrj dks dk;e
j[kus ds fy, t+:jh gS cs'kd pkgs r fxj dj 'kwU; D;ksa ugha gks tk,A vr% Y4 ij lUrqyu ugha gks ldrkA

rjyrk tkyrjyrk tkyrjyrk tkyrjyrk tkyrjyrk tky
(Liquidity Trap)

rjyrk tky ,d vU; fLFkfr gS ftlds vUrxZr uhps dh vksj yksp'khy et+nwjy rFkk dhersa csjkst+xkjh dks nwj djus esa
vlQy fl) gksrk gSaA rjyrk tky dh fLFkfr esa C;kt dh nj (r) fuEure Lrj ij igq¡ph gksrh gS rFkk LM oØ dkQh

nsj rd iw.kZr% yksp'khy cuh jgrh gSA dher Lrj esa deh djds okLrfod eqnzk
M
P

�
�
�

�
�
� dks c<+k dqj dqy ek¡xh xbZ ek=kk dks

,d lhek rd gh c<+k;k tk ldrk gS tks iw.kZ jkst+xkj Lrj ls de jg ldrh gSA fuEu fp=k 11-8 esa ,slh fLFkfr dh O;k[;k

dh xbZ gSA dsUt+ ds eqnzk fl)kur ds vuqlkj okLrfod eqnzk dh ek¡
M
P

d�

�
�

�

�
� vk; rFkk C;kt nj nksuksa ij fuHkZj djrh gS

vFk
M
P

d

= K (Y) + L (r) gksrh gSA fuEure C;kt dh nj ij eqnzk dh ek¡x iw.kZr% yksp'khy gks tkrh gSA

eku yhft, izkjEHk esa dher Lrj P5 gS ftlds vk/kkj ij fp=k 5 ds A Hkkx esa LM5 rFkk ek¡xh xbZ ek=kk Y1 dk fu/
kkZj.k gksrk gSA Hkkx B esa Y1 iw.kZ jkst+xkj mRiknu dh ek¡xh xbZ ek=kk
YF ls dkQh de gSA iw.kZ jkst+xkj Lrj ij ek¡xh xbZ YF izkIr djus
ds fy, dher Lrj fxjkdj P

4
, P

3
, P

2
 rFkk P

1
 ,d ds ckn ,d dj

fn;k tkrk gS tks LM oØ dks eqnzk dh okLrfod ek=kk c<+k dj Øe'k
LM

4
, LM

3
, LM

2
 rFkk LM

1
 dj nsrk gSA IS oØ LM

4
, LM

3
, LM

2

rFkk LM
1
 ds lkFk fey dj lUrqyu esa ek¡xh xbZ ek=kk dks c<+k dj

Øe'k% Y
2
, Y

3
, Y

4
 rFkk Y

5
 rd c<+k nsrk gSA lUrqyu dh voLFkk esa

mijksDr dherksa rFkk muls lEcfU/kr ek¡xh xbZ ek=kkvksa ds vk/kkj ij
Hkkx B esa AD oØ fudkyk x;k gS tks dher Lrj P

1
 rFkk Y

5
 ds chp

esa iw.kZr% csyksp gks tkrk gS rFkk ek¡xh xbZ ek=kk Y
5
 iw.kZ jkst+xkj Lrj

ij ek¡xh xbZ ek=kk Y
F
 ls de gS Li"V gS fd Y

F
 izkIr djus ds fy,

dher Lrj vkSj de gksuk pkfg,A ijUrq dherksa esa fxjkoV ds dkj.k
gqbZ okLrfod eqnzk esa gqbZ o`f) igys gh C;kt nj dks de ls de Lrj
r

0
 ij igq¡pk pqdh gSA Y

5
 ls vf/kd ek¡xh xbZ ek=kk rHkh lEHko gS tc

fuos'k eas o`f) gks tk;s ftlds fy, C;kt nj esa deh gksuh pkfg,A

ijUrq P1 ls de dher Lrj gksus ls
M
P

esa gqbZ o`f) LM oØ dks nk;sa

ljdk dj C;kt nj dks rjyrk tky ds dkj.k r0 ls de ugha dj
ldr gSA blfy, ek¡xh xbZ ek=kk Y5 ls ugha c<+ ldrh rFkk P1 ls
uhps dherksa ij AD oØ iw.kZr% csyksp cu tkrk gSA blfy, iw.kZ
jkst+xkj mRiknu Lrj YF izkIr ugha fd;k tk ldrk gS rFkk uhps dh
vksj fxjrs dher rFkk et+nwjh Lrj ls iw.kZ jkst+xkj izfr ugha fd;k
tk ldrkA
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dsUt+ izHkkodsUt+ izHkkodsUt+ izHkkodsUt+ izHkkodsUt+ izHkko
(Keynes Effect)

dsUt+ ds vuqlkj fxjrs gq, et+nwjh rFkk dher Lrj ds }kjk iw.kZ jkst+xkj mRiknu Lrj ftldks ijEijkoknh vFkZ'kkL=kh
vius vki izkIr gqvk ekurs Fks] dks izkIr ugha fd;k tk ldrkA dsUt+ dk ;g er ,d ,slh iz.kkyh ij vk/kkfjr gS ftlds
ek/;e ls dher Lrj esa fxjkoV C;kt nj esa deh djds oLrqvksa dh ek¡xh xbZ ek=kk esa o`f) djrk gSA tSlk geus ns[kk gS
fd dher Lrj esa fxjkoV ds dkj.k okLrfod eqnzk esa o`f) gksrh gS rks LM oØ dks nkb± vksj ljdk dj C;kt nj dks uhps
fxjk nsrh gSa] ftlls fuos'k esa o`f) gksrh gS rFkk xq.kd }kjk vk; rFkk ekaxh xbZ ek=kk esa o`f) djrk gSA

;|fi Hkkjr esa deh ls ek¡xh xbZ ek=kk esa o`f) dh O;k[;k djus ds fy, vU; iz.kkfy;ka Hkh gks ldrh gSa] tSls dher Lrj
dk ek¡x ls izR;{k lEcU/k vkfn] ijUrq C;kt nj esa fxjkoV ds ek/;e ls ek¡xh xbZ ek=kk esa o`f) dsUt+ ds uke ds lkFk tqM+h
gqbZ gS] blfy, bldks ̂ dsUt+ izHkko* (Keynes Effect) ds :i esa O;Dr fd;k tkrk gSA

et+nwjh&dher yksp'khyrk rFkk ihxw izHkkoet+nwjh&dher yksp'khyrk rFkk ihxw izHkkoet+nwjh&dher yksp'khyrk rFkk ihxw izHkkoet+nwjh&dher yksp'khyrk rFkk ihxw izHkkoet+nwjh&dher yksp'khyrk rFkk ihxw izHkko
(Wage-Price Flexibility and the Pigou Effect)

dher Lrj esas fxjkoV ls tks C;kt nj esa fxjkoV vkrh gS
;fn og rjyrk tky (Liquidity trap) rd igq¡p pqdk gS
ijUrq fQj Hkh ek¡xh xbZ ek=kk dks iw.kZ jkst+xkj Lrj rd
ugha igq¡pk ldrk gS rks et+nwjh&dher yksp'khyrk ds ek/
;e ls Lor% iw.kZ jkst+xkj dh /kkj.kk dsUt+ izHkko ds ek/;e
ls [kf.Mr gks tkrh gSA dsUt+ ds bl rdZ dks jí djus rFkk
iw.kZ jkst+xkj ds ijEijkoknh Lor% fl)kUr dh iqu% LFkkiuk
djus dk iz;kl 1940 esa ,s- lh- ihxw }kjk izHkko ds ek/;e
ls rFkk ckn esa vU; vFkZ'kkfL=k;ksa }kjk fd;k x;kA ihxw
izHkko (Pigou Effect) dSls fØ;k djrk gS\

eku yhft;s fuos'k esa deh dj nh xbZ gSA blls dsUt+ ds
vuqlkj dqy ek¡x rFkk mRiknu esa fxjkoV vk;sxh rFkk
csjkst+xkjh  mRiUu gksxhA csjkst+xkjh gksus ls ihxw rdZ nsrs
gSa fd et+nwjh nj de gks tk;sxh rFkk blds mijkUr dher
Lrj Hkh de gks tk;sxkA blds lkFk gh oLrqvksa] bekjr]
Hkwfe] 'ks;j (Shares) vkfn dh Hkh dhersa] dher Lrj esa
fxjkoV ds vuqlkj] fxj tk;saxh ] D;ksafd Ø; 'kfDr esa deh
¼et+nwjh de gksus ls½ gks xbZ gSA ijUrq mu lk/kuksa dk ewY;
ftudh dher eqnzk esa vafdr gS c<+ tk;sxkA tSls fd dher
Lrj esa deh gksus ls djsulh uksV] cSad tek] ckaM vkfn dk
ewY; c<+ tk;k gSa :i;ksa ds :i eas lEifÙk ds laxzg dk
okLrfod ewY; c< tkus ds dkj.k bl izdkj dh lEifÙk
ds laxzg dk okLrfod ewY; c<+ tkus ds dkj.k bl izdkj
dh lEifÙk j[kus okys yksx bldh ek=kk c<+kus esa vc igys ftruk #fp ugha j[krsA blfy, os orZeku vk; dk vf/kd
Hkkx miHkksx ij [kpZ djrs gSa rFkk de Hkkx cpkrs gSaA blls cpr Qyu uhps dh vksj rFkk miHkksx Qyu Åij dh vksj
ljd tkrs gSaA bl dkj.k IS oØ nkb± vksj ljd tk;sxk tSlk fd fp=k 6-0 esa n'kkZ;k x;k gSA P5 ls dher Lrj esa fxjkoV
gks dj P4, P3, P2 rFkk P1 gksus ls IS oØ IS5 ls nkbZ vksj ljd dj Øe'k% IS4, IS3, IS2 rFkk IS1 cu tkrk gSA fp=k ds
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A Hkkx esa LM5 rFkk IS5 dher Lrj P5 ds vk/kkj ij [khaps x;s gSa tks Y1 Øe ek¡x dk Lrj fu/kkZj.k djrs gSa bruk gh
ugha Hkkx B esa AD1 oØ fp=k 11-8 ds vk/kkj ij [khapk x;k gS ftlesa dher esa fxjkoV dk izHkko dsoy LM ij gh iM+rk
gS rFkk IS oØ vizHkkfor jgrk gSA bl vk/kkj ij rjyrk tky ds dkj.k vf/kd ek¡x Y5 rd gh c<+kbZ tk ldh FkhA ijUrq
vc ihxw izHkko ds dkj.k dher Lrj fxjus ds mijkUr LM rFkk IS nksuksa oØksa dks gh nkb± vksj ljdk;k x;k gSA bl vk/
kkj ls u;k ek¡x oØ AD2 dk fu/kkZj.k gqvk gS tks Hkkx B esa n'kkZ;k x;k gSA ihxw izHkko ds dkj.k AD oØ AD1 ls ljd
dj AD2 cu x;k gSA AD2 oØ AS oØ tks iw.kZ jkst+xkj dks n'kkZrk gS] dks E fcUnq ij dkV jgk gS rFkk blfy, iw.kZ
jkst+xkj mRiknu Lrj dk fu/kkZj.k djrk gSA bl rdZ ds vk/kkj ij dher Lrj esa fxjkoV  ls udn dks"k ds ewY; eas gqbZ
o`f) cpy Qyu dks bl izdkj uhps ljdk ldrh gS tks IS oØ dks nkb± vksj bruk ljdk nsrh gS rkfd AD oØ iw.kZ
jkst+xkj mRiknu Lrj (YF) ls laxr gks ldsA

bl izdkj dsUt+ ds fl)kUr esa ̂ ihxw izHkko* dks lfEefyr djus ls iw.kZ jkst+xkj mRiknu dk Lrj Lor% izkIr fd;k tk ldrk
gSA

lll
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v/;k;v/;k;v/;k;v/;k;v/;k;-9
ekSfnzd&jkstdks"kh; uhfr;ka rFkk iw.kZ jkst+xkj lUrqyuekSfnzd&jkstdks"kh; uhfr;ka rFkk iw.kZ jkst+xkj lUrqyuekSfnzd&jkstdks"kh; uhfr;ka rFkk iw.kZ jkst+xkj lUrqyuekSfnzd&jkstdks"kh; uhfr;ka rFkk iw.kZ jkst+xkj lUrqyuekSfnzd&jkstdks"kh; uhfr;ka rFkk iw.kZ jkst+xkj lUrqyu
(Monetary-Fiscal Policies and the Full Employment
Equilibrium)
ekSfnzd rFkk jktdks"kh; uhfr;ksa esa ifjorZu dSls LM rFkk IS oØksa dks ljdk dj ,d fLFkj dher Lrj ekWMy esa dqy ek¡x
;k lUrqfyr mRiknu dks izHkkfor djrk gS ;g ge fiNys v/;k; esa v/;;u dj pqds gSaA fLFkj dher ekWMy esa gekjh
dYiuk Fkh fd dqy iwfrZ oØ iw.kZ jkst+xkj Lrj rd iw.kZr% yksp'khy gksrk gS rFkk vFkZO;oLFkk viw.kZ jkst+xkj Lrj ij
mRiknu dj jgh gksrh gSA ,slh nh gqbZ ifjfLFkfr esa dqy ek¡x
esa o`f) djus mRiknu esa o`f) djrh gS rFkk dher Lrj dks
fLFkj j[krh gSA ijUrq bl v/;k; esa Åij dh vksj mBrk gqvk
dqy iwfrZ oØ ekuk x;k gS] vFkkZr~ dqy ek¡x ds c<+us ij
mRiknu rFkk dhersa nksuksa c<+rs gSaA bl dkj.k LM rFkk IS
oØksa esa ifjorZu dsoy mRiknu dks gh ugha cfYd dher Lrj
dks Hkh ifjofrZr dj Mkyrk gSA D;ksafd dher Lrj esa ifjorZu
IS rFkk LM oØksa dks ljdk nsrk gS] tSlk fiNys Hkkx esa geus
v/;;u fd;k gS] blfy, bu uhfr;ksa esa ifjorZu ds ek/;e
ls mRiknu esa ifjorZu dks Kkr djus ds fy, dher Lrj esa
gksus okys ifjorZu dk Hkh /;ku j[kk tkuk pkfg,A

bldk fo'ys"k.k js[kk fp=k dh lgk;rk ls fd;k x;k gSA
ljyrk ds fy, fp=k esa LM oØksa ds Keynesian rFkk Clas-
sical ranges dks ugha n'kkZ;k x;k gSA Hkkx A esa ,d fuf'pr
udn eqnzk iwfrZ Ms rFkk rhu fofHkUu dher Lrjksa] P3, P2, P2

ds  vk/kkj ij xgjh js[kk okys rhu LM oØ [khps x;s gSaA
dher Lrj ds P3 ls P2 dh fxjkoV P2 ls P1 rd dh fxjkoV
ls T;knk gSA ge tkurs gSa fd P esa fxjkoV ls okLrfod eqnzk
iwfrZ esa o`f) gksrh gSA vU; ckrsa leku jgus ij okLrfod eqnzk
iwfrZ esa o`f) LM oØ dks nkb± vksj ljdk nsrh gSA blh izdkj
P ds fLFkj jgrs gq, udn eqnzk iwfrZ (Ms) esa o f̀) Hkh LM oØ
dks nkb± vksj ljdk nsrh gSA fp=k ds Hkkx A ds vuqlkj ;fn
P dk Lrj P3 gS rFkk Ms dh iwfrZ dqN c<+k nh tkrh gS rks
bl dkj.k LM3 oØ ljd dj VwVh js[kk okyk LM'3 cu tkrk gSA blh izdkj P dk P3 ls uhps fxjus ls eqnzk dh ek=kk
(Ms) esa mruh gh o`f) gks ldrh gS tks LM3 oØ dks LM'3 ij ljdk nsrh gSA P dk P2 ls uhps gksus ij LM2 oØ LM'2
rFkk P dk P1 ls uhps gksus ij LM1 oØ LM'1 cu tkrk gSA

fp=k 11-10 dk Hkkx A esa LM oØksa dh rjg IS oØksa dk Hkh ,d lewg n'kkZ;k x;k gSA xgjh js[kkvksa okys rhu IS oØ]
IS3, IS2  rFkk IS1 oØ] buls lEcfU/kr rhu dher Lrjksa P3, P2, P1 ds vk/kkj ls [khaps x;s izkjfEHkd oØ gSaA P esa fxjkoV
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IS oØ dk ̂ ihxw izHkko* ds dkj.k nkb± vksj ljdk nsrh gSA ge tkurs
gSa fd P fLFkj jgrs gq, fuos'k Qyu esa o`f) ;k cpr Qyu esa deh Hkh
IS oØ dks nkb± vksj ljdk nsrh gSA bruk gh ugha foLrkjoknh
jktdks"kh; fØ;k,a Hkh IS oØ dks nkb± vksj ljdk nsrh gSa] tSls fd dj
izkfIr (Tax Receipts) de djus ;k ljdkjh O;; esa o`f) djukA ,sls
dqN fo'ks"k foLrkjoknh fØ;kvksa ds ifj.kke&Lo:i eku yhft, fp=k
esa IS3 oØ nkb± vksj ljd dj VwVh okys oØ IS'3 vkSj blh izdkj ls
IS2 dks IS'2 oØ rFkk IS1 dks IS'1 oØ rd ljdk nsrk gSA

eku yhft, fdlh fuf'pr eqnzk dh ek=kk (Ms) rhu dher Lrjksa P3,
P2, P1 ds vk/kkj ij xgjh js[kk okys rhu IS oØksa LM3, LM2 rFkk
LM1 oØksa dks tUe nsrh gSA LM oØksa ds bl lewg dks xgjh js[kk okys
rhu IS oØksa ds lkFk feykus ls rhu lUrqyu fcUnq A, B rFkk C LFkkfir gksrs gSa tSlk fd fp=k ds Hkkx A esa n'kkZ;k x;k
gSA bu rhuksa lUrqyu vk; ;k ek¡x ds vk/kkj ij Hkkx B esa dqy ek¡x oØ AD fudkyk x;k gSA lUrqfyr mRiknu dk Lrj
Y1 fu/kkZfjr gksrk gS tgk¡ AS oØ AD oØ dks dkVrk gSA Y1 mRiknu dk Lrj iw.kZ jkst+xkj mRiknu Lrj YF ls de gS
tSlk dsUt+h;u fo'ys"k.k esa ns[kk x;k gSA ;fn udn et+nwjh nj uhps dh vksj yksp'khy gS rks csjkst+xkjh gksus ds dkj.k
Y1 lUrqfyr mRiknu Lrj ugha gks ldrk gSA udn et+nwjh fxjsxh rFkk iw.kZ jkst+xkj mRiknu Lrj (YF) ij lUrqyu LFkkfir
gks ldsxk tgk¡ AS oØ iw.kZr% csyksp gSA ijEijkoknh fl)kUr esa Lor% leUo; dh O;olFkk gksus ds dkj.k dher Lrj
fxjsxk rFkk iw.kZ jkst+xkj Lrj (YF) Lor% gh izkIr gksxkA oLrqr% ;g ijEijkoknh fl)kUr dh leUo; dh O;oLFkk dsUt+
rFkk vU; vFkZ'kkfL=k;ksa ds fy, fLFkj udn et+nwjh dh fLFkfr esa iz'u fpUg cuk jgkA ;gk¡ bldh O;k[;k dh xbZ gSA

fp=k ds Hkkx B esa nh xbZ AS oØ ds vuqlkj Y1 mRiknu dk Lrj iw.kZ jkst+xkj mRiknu ds Lrj YF ls de gSA dsUt+h;u
fl)kUr esa bl izdkj dh csjkst+xkjh dk lek/kku AD dks Bhd bl izdkj ls nkb± vksj ljdkuk gS rkfd ;g AS oØ dks
Bhd YF ij dkV ldsA ijUrq dsUt+h;u fl)kUr esa ,slk Lor% dqN ugha gksrk tks fuos'k Qyu dks nkb± vksj] miHkksx Qyu
dks Åij dh vksj ;k bu nksuksa dk la;ksx AD dks vko';drk vuqlkj nkb± vksj ljdk ldsA AD dks nkb± vksj vko';drk
vuqlkj ljdkjs ds fy, ljdkj dh foLrkjoknh uhfr dh vko';drk gSA ;fn rjyrk tky ugha gS rks ;g dk;Z foLrkjoknh
ekSfnzd uhfr viuk dj fd;k tk ldrk gSA udn eqnzk iwfrZ (M's) esa o`f) djds LM oØksa ds lewg dks nkb± vksj ljdk;k
tk ldrk gS ftudks VwVh js[kkvksa 'LM'3, LM'2 rFkk LM'1 }kjk n'kkZ;k x;k gSA jktdks"kh; uhfr esa ifjorZu u djrs
gq, IS oØ dk lewg rFkk LM' oØksa dk lewg ,d nwljs dks D, E rFkk F fcUnqvksa ij dkVrk gS rFkk Hkkx B esa u;s ek¡x
oØ AD' dk fuekZ.k djrk gSA udn eqnzk iwfrZ (Ms) esa o`f) AD dks bruk c<+k nsrh gS tks AS oØ dks YF ij dkVrh
gSA vc vFkZO;oLFkk esa lUrqyu iw.kZ jkstxkj lUrqyu gS rFkk dher Lrj igys lUrqyu ls Å¡pk gSA Li"V gS fd iw.kZ jkst+xkj
dh fLFkfr izkIr djus ds fy, dher Lrj dks vo'; c<+uk iM+sxkA bldk vfHkizk; ;g gqvk fd mRiknu dk Lrj Y1 ls
YF rd c<+kus ds fy, okLrfod et+nwjh nj dks vo'; de gksuk iM+sxkA D;ksafd dsUt+ ds vuqlkj udn et+nwjh uhps dh
vksj fLFkj (Fixed money wage downward) gS] okLrfod et+nwjh esa ,slh deh doy dher Lrj eas o`f) djds gh lEHko
gSA

iw.kZ jkst+xkj lEcU/kh ,slk gh fu"d"kZ ml le; izkIr gks ldrk gS tc ljdkj foLrkjoknh jktdks"kh; fØ;kvksa] tSls djksa
esa deh ;k ljdkjh O;; esa o`f) ;k nksuksa izdkj dh fØ;kvksa }kjk IS oØksa ds lewg dks nkb± vksj ljdk (IS'3, IS'2, IS'1)
nsrh gSA eqnzk dh ek=kk (Ms) fLFkj jgrs gq, xgjh js[kk okys LM oØksa ds lewg VwVh js[kk okys IS'3, IS'2 rFkk IS'1 dks G,
H rFkk J fcUnqvksa ij dkVrh gSA bu fcUnqvksa ds vk/kkj ij u;k AD oØ AD' izkIr fd;k tk ldrk gSA ;g AD' iwfrZ
oØ AS dks iw.kZ jkst+xkj mRiknu Lrj ij dkVrk gS tSlk igys ns[kk x;k gSA

vc ;g fu"d"kZ fudkyk tk ldrk gS fd AD oØ esa o`f) djds AD' dks vdsys eqnzk foLrkj ;k vdsys jktdks"kh; foLrkj
}kjk izkIr fd;k tk ldrk gS rFkk iw.kZ jkst+xkj mRiknu dk Lrj izkIr fd;k tk ldrk gSA blds lkFk gh ;fn dqN ekSfnzd
foLrkj rFkk dqN jktdks"kh; foLrkj djds Hkh AD' oØ dks izkIr fd;k tk ldrk gSA ijUrq dkSu lh uhfr dk de rFkk
vf/kd iz;ksx djuk gS ;g vFkZO;oLFkk ds vkfFkZd ifjfLFkfr;ksa ij fuHkZj djrk gS tks bl ckr dk fu/kkZj.k djrs gSa fd
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dkSu lh uhfr fdruh izHkkoh (Effectiveness of Monetary or Fiscal Policy) gSA

  REVIEW QUESTIONS

1. Derive Aggregate supply and Demand curves in the Keynesian model with variale price level.

2. Is full employment equilibrium possible when wage rate and price level are flexible.
3. Explain the wage price flexibility and the Interest Rate Effect on full employment equilibrium.

4. Explain the effect of monetary fiscal policy effect on full employment under Keynesian model with
variable price level.
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v/;k;v/;k;v/;k;v/;k;v/;k; -10
miHkksx ds fl)karmiHkksx ds fl)karmiHkksx ds fl)karmiHkksx ds fl)karmiHkksx ds fl)kar
(Theories of Consumption) ;k;k;k;k;k
vk; rFkk miHkksx ds e/; lEcU/kvk; rFkk miHkksx ds e/; lEcU/kvk; rFkk miHkksx ds e/; lEcU/kvk; rFkk miHkksx ds e/; lEcU/kvk; rFkk miHkksx ds e/; lEcU/k
(Income-Consumption Relationship)
miHkksx O;; dqy ekax dk lcls cM+k Hkkx gSA çR;sd vFkZO;oLFkk esa 65 çfr'kr ls vf/kd ek¡x miHkksx O;; ls tfur gksrh
gSA lHkh vFkZ'kkL=kh bl ckr ij ,d er gS fd miHkksx O;; vk; ds Lrj ij fuHkZj djrk gSA ijUrq vk; rFkk miHkksx
ds e/; laca/k ds çfr muesa fuEu rF;kas ds vk/kkj ij cM+k erHksn jgk gS %
(1) vk; vkSj miHkksx ds e/; laca/k vuqikfrd gS ;k xSj&vuqikfrd ? bl �ç'u ij vFkZ'kkfL=k;ksa eas yEcs

le; ls erHksn jgk gSA bl erHksn dks miHkksx igsyh (Consumption Puzzle) ds uke ls tkuk tkrk gSA
(2) miHkksx dkSu lh vk; dk Qyu gS ? D;k ;g orZeku vk;] lkisf{kd vk;] LFkkbZ vk; ;k thou pØ vk; ij

fuHkZj djrk gSA bl ç'u us vk; rFkk miHkksx lEcU/kh fofHkUu fl)karksa dks tUe fn;k] ftudk v/;;u ckjh&ckjh
ls bl vk/;k; esa fd;k x;k gSA

miHkksx Qyu igsyhmiHkksx Qyu igsyhmiHkksx Qyu igsyhmiHkksx Qyu igsyhmiHkksx Qyu igsyh
(Consumption Function Puzzle)

ftl miHkksx Qyu dh ppkZ dsUt us dh gS mldh vkÑfr ljy js[kh; (Linear) gSA ;g ljyh js[kh; mi;ksx Qyu dsUt
}kjk çLrqr fd;k x;k Fkk tks ‘ 'kh"kZ& v{k ds /kukRed Hkkx ls 'kq# gksrk gSA vFkkZr~ bl miHkksx Qyu ij ‘'kwU; vk; ij
Hkh /kukRed miHkksx (a0)] tSlk fuEu fp=k }kjk n'kkZ;k x;k gS] cuk jgrk gSA

C=a0 +bYd;a0>0,1>0 ........... (1)

fp=k 1 }kjk n'kkZ;s x;s miHkksx Qyu (C=a0 + bYd) ij a0 /kukRed miHkksx �¼’'kwU; vk; ij½ gksus ds dkj.k vkSlr miHkksx
çofr (APC) ges’kk lhekUr miHkksx çofr (MPC) ls vf/kd jgsxhA MPC (b) fLFkj gS vFkkZr~ miHkksx Qyu dk <ky

∆∆∆∆
∆∆∆∆

C
Y

����
����
����

����
����
���� fLFkj gSA ;g ,d ljy js[kk (Linear) }kjk n’kkZ;k x;k gSA ge tkurs gS fd %

fp=k 1

Unit-1I
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v/;k;v/;k;v/;k;v/;k;v/;k; - 11

LFkkbZ vk; ifjdYiukLFkkbZ vk; ifjdYiukLFkkbZ vk; ifjdYiukLFkkbZ vk; ifjdYiukLFkkbZ vk; ifjdYiuk
(Permanent Income Hypothesis)

miHkksx laca/kh LFkkbZ vk; ifjdYiuk feYVu ÝkbZMeSu us 1957 esa viuh iqLrd ‘A Theory of the Consumption Function’
esa çfrikfnr dhA bl ifjdYiuk ds vuqlkj yksxksa dk miHkksx O;; mudh yEcs le; dh miHkksx laca/kh ;kstuk ds vUrxZr
fd;k tkrk gSA okLro esa fdlh le; miHkksx [kpZ mlh le; dh fujis{k vk; (current of measured income) ij fuHkZj ugha
djrkA tSls ;fn fdlh O;fDr dks ekfld vk; igyh frfFk dks çkIr gksrh gS rks ;g vk’kk ugha dh tkrh fd og viuh lkjh
vk; igyh frfFk dks gh miHkksx ij [kpZ dj Mkysxk vkSj ckdh fnuksa mldk miHkksx ‘kwU; jgsxkA çR;sd O;fDr vius miHkksx
dks fujUrj (Smooth) cuk;s j[kuk pkgrk gS] u fd ,d fnu cgqr vf/kd miHkksx vkSj ckdh fnuksa Hkw[kk jgsA bldk vFkZ ;g
gqvk fd eghus ds fdlh ,d fnu dk miHkksx mldh ml fnu dh vk; ls ugha cfYd çfrfnu vkSlr vk; (Average Daily
Income) ls lacaf/kr gSA ;fn vk; çkfIr dh le; vof/k 6 eghus] ,d o"kZ ;k ,d lIrkg gks rc Hkh ;gh rF; ykxw gksrk
gSA ÝkbZMeSu ds vuqlkj mudk miHkksx yEch le; vof/k ds vUrxZr mudks çkIr gksus okyh vk; ds vk/kkj ij vk;ksftr
fd;k tkrk gSA vFkkZr~ mudk miHkksx [kpZ nh?kZdky rd LFkkbZ vk; (Permanent Income) ij fuHkZj djrk gSA ;g rF;
okLrfodrk ds vf/kd ut+nhd ekywe iM+rk gSA ;gka nks ç'u mRiUu gksrs gS % (1) orZeku miHkksx (Current Consumption)
vkSj LFkkbZ vk; (Permanent Income) ds e/; lgh laca/k D;k gS \ (2) LFkkbZ vk; dSls ekih tkrh gSA

miHkksx vkSj LFkkbZ vk; ds e/; laca/k tkuus ls igys LFkkbZ vk; dk vFkZ tkuuk t#jh gSA ÝkbZMeSu ds vuqlkj LFkkbZ
vk; fdlh miHkksDrk bdkbZ dh vkSlr (Mean) vk; gS tks mldh nwjnf'kZrk vkSj le; f{kfrt (time horizon) ij fuHkZj djrh
gSA1 ÝkbZMeSu LFkkbZ vk; dks ,d ifjokj ds dqy /ku] ftlesa mldk ekuoh; Je vkSj HkkSfrd /ku lfEefyr gksrk gS] ij çkfIr
dh nj (Rate of return on wealth) ekurk gSA /ku ij ;g çkfIr dh nj fuEu lehdj.k }kjk çkIr dh tk ldrh gSA2 bl
lehdj.k esa W ,d ifjokj dk dqy okLrfod /ku gS tks LFkkbZ cuk jgrk gSA /ku ls Hkfo’; esa çkIr gksus okyh vk’kaflr vk;]
Ye

1 ¼,d o"kZ ckn vk’kaflr vk; gS½] nwljs o"kZ ds ckn çkIr gksus okyh vk'kaflr vk;] Ye
1.2 rFkk vafre o"kZ ds vkn çkIr gksus

okyh vk'kaflr vk; Ye
1.n dks n'kkZrk gSA r dVkSrh dh og okf"kZd nj gS tks Hkfo"; esa çkIr gksus okyh vk; dks orZeku /ku

W] ds cjkcj djrk gSA

W =
Y

1+ r
+

Y
(1+ r)

+  ....  +
Y

(1+ r)
1
e

1.2
e

2
1.n
e

n              ......  (1)

vc ,d ifjokj dh LFkkbZ vk; (Permanent Income, Yp) fuEu çdkj ls çkIr dh tk ldrh gSA

Yp = rW                        .......(2)
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LFkkbZ vk; /ku ls çkIr gksus okyh Hkfo"; dh vk’kaflr vk; dk Hkkj;qDr@ vkSlr (weighted average) gksrh gSA3

,d ifjokj dh orZeku vk; (measured income,Y) mldh LFkkbZ vk; ls de ;k vf/kd ;k leku gks ldrh gSA
nksuksa ds e/; ;g varj vLFkkbZ vk; (Transitory income, Yt) ds dkj.k mRiUu gksrk gSA orZeku vk; dh LFkkbZ vk; ij
vf/kdrk /kukRed vLFkkbZ vk; dgykrh gS vkSj orZeku vk; ftruh LFkkbZ vk; ls de gS udkjkRed vLFkkbZ vk;
dgyk,xhA tc orZeku vk; LFkkbZ vk; ds leku gS rks vLFkkbZ vk; 'kwU; gksxhA buds laca/k dks fuEu lehdj.k }kjk çdV
fd;k tk ldrk gS %

Y = Yp + Y t or Y t = Y - Y p

vLFkkbZ vk; (Yt) ldkjkRed] udkjkRed o 'kwU; gks ldrh gSA tc ;g 'kwU; gksrh gS rks Y = Yp gksxhA ijUrq ;fn
Yt  ykVjh vkfn ls vk; ds dkj.k ldkjkRed gS rks Y = Yp  vkSj ;fn O;olk; esa vpkud gkfu ds dkj.k Yt  udkjkRed
gS rks Y < Yp  gksxhA

Ando-Modigliani dh rjg ÝkbZMeSu dk fo'okl Fkk fd miHkksDrk vius miHkksx [kpZ dks fujUrj ,d tSlk
(Smooth) cuk;s j[kuk pkgrk gSA blfy, yksxksa dk ,d LFkkbZ miHkksx [kpZ (Cp) gksrk gS tks Yp  ls vkuqikfrd laca/k j[krk
gSA

Cp = hYp

,d O;fDr ds LFkkbZ miHkksx (Cp) dk LFkkbZ vk; ls vuqikr (h) dbZ ckrksa ij fuHkZj djrk gS] tSls C;kt nj]
O;fDrxr #fp] O;fDrxr vk'kaflr vk; es ifjorZu vkfnA ;fn C;kt nj Å¡ph jgrh gS rks h dk ewY; de gksxk] D;ksafd
yksx cpr c<+k nsaxsaA 17 o'"kksZa ds vk¡dM+ksa ds vk/kkj ij ÝkbZMeSu us h ds ewY; dks .88 ik;kA ÝkbZMeSu ds vuqlkj lHkh

vk; Js.kh ds yksxksa dk vkSlr LFkkbZ miHkksx (Cy) LFkkbZ vk; ls leku vuqikr cuk;s j[krk gSA blfy, çR;sd vk; Js.kh
ds yksxksa dk LFkkbZ miHkksx (C) mudh vkSlr LFkkbZ vk; (Yp) vkSj h dk xq.kuQy gksrk gSA

ÝkbZMeSu ds vuqlkj LFkkbZ miHkksx ds vfrfjDr orZeku miHkksx (Measured Consumption), C vkSj vLFkkbZ miHkksx (Ct)

fp=k 6
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Hkh gksrk gSSA orZeku miHkksx LFkkbZ miHkksx (Cp) vkSj vLFkkbZ miHkksx (Ct) ;ksx gksrk gSA

C = Cp + Ct

ijUrq bl fl)kar dh ekU;rk vuqlkj vLFkkbZ miHkksx (Ct) 'kwU; gksrk gS blfy, orZeku miHkksx (C) LFkkbZ miHkksx
(Cp) ds leku gksrk gS] C = Cp.

mijksDr O;Dr dh xbZ rhu çdkj dh vk; o rhu çdkj ds miHkksx ds e/; laca/k fuEu fp=k dh lgk;rk ls le>k
tk ldrk gSA ÝkbZMeSu ds vuqlkj vk; Js.kh ds yksxksa dks rhu Hkkxksa esa foHkDr fd;k tk ldrk gSA e/;e vk; Js.kh ds O;fDr]
e/;e ls vf/kd vFkkZr~ mPp Js.kh ds O;fDr o e/;e ds de o fuEu vk; Js.kh ds O;fDrA e/;e vk; Js.kh esa os yksx vkrs
gS ftudh vLFkkbZ vk; (Yt) 'kwU; gksus ds dkj.k Y = Yt }kjk n'kkZ;k x;k gSA mPp vk; Js.kh ds O;fDr;ksa dh orZeku o LFkkbZ
vk; e/;e vk; okys O;fDr;ksa dh vk; ls vf/kd gksrh gSA mudh ldkjkRed vLFkkbZ vk;  (Yt) udkjkRed vLFkkbZ vk;
(- Yt) tks vpkud fdlh gkfu ds dkj.k mRiUu gks ldrh gS ls vf/kd gksrh gSA bl Js.kh ds vf/kdrj yksxksa dh vLFkkbZ vk;
/kukRed o dqN dh udkjkRed vLFkkbZ vk; gksrh gSA blfy, mPp vk; Js.kh okys yksxksa dh orZeku vk; (Y) LFkkbZ vk;
(Yp) ls vf/kd gksrh gSA (Y > YP) Y = Yp - Yt fp=k 6 esa mPp Js.kh ds yksxksa dh orZeku vk; dks Y1 }kjk n'kkZ;k x;k gSA
fuEu vk; oxZ esa os yksx lfEefyr gS ftudh udkjkRed vLFkkbZ vk; ldkjkRed vLFkkbZ vk; ls vf/kd gSA vf/kdrj yksx
udkjkRed vLFkkbZ vk; o de yksx udkjkRed vLFkkbZ vk; okys gksrs gSA

bl fl)kar ds vuqlkj O;fDr;ksa dk LFkkbZ miHkksx mudh LFkkbZ vk; ij fuHkZj djrk gS] tSlk fd fp=k esa LFkkbZ
miHkksx Qyu] Cp = f (Yp) }kjk n'kkZ;k x;k gSA bl Qyu ij lHkh vk; oxZ ds yksxksa dh vkSlr miHkksx ço`fr APC fLFkj
jgh gS ftldk ewY; ÝkbZMeSu ds vuqlkj .88 gS vFkkZr~ h (APC) = .88

ijUrq orZeku miHkksx Qyu (measured consumption funtion), C = f (Y) ij APC Y ds c<+us vFkkZr~ mPp vk; Js.kh
ds yksxksa dh APC vk; ds c<+us ds lkFk fxjrh tkrh gS vkS Y ds de gksus vFkkZr~ vkSlr ds de vk; Js.kh ds yksxksa dh APC
vk; ds fxjus ds lkFk c<+rh tkrh gSA ,sls miHkksx Qyu ij tks ‘'kh"kZ v{k ds fdlh /kukRed ewY; ls ‘xq# gksrk gS
(Consumption function with a positive intercept) Y ds c<z+us ij APC dks fxjkrk gSA

fp=k vuqlkj tc e/;e vk; Js.kh ds yksxksa dh Y = Yp gS rks mudk orZeku miHkksx (C) muds LFkkbZ miHkksx (Cp)
ds leku gksxk] ftldks K }kjk çdV fd;k x;k gSA ijUrq tc orZeku vk; (Measured Income) c<+dj Y1 gksrh gS rks miHkksx
[kpZ Y1D u gksdj Y1A fu/kkZfjr gksxk D;ksafd orZeku miHkksx Qyu (Measured Consumption function) C = f (Y) gS u fd
Cp = f (Yp) A Y1 vk; Js.kh okys yksxkas dh vLFkkbZ vk;] (Yt) /kukRed gS] ijUrq vLFkkbZ vk; bl fl)kar ds vuqlkj miHkkx
dks çHkkfor ugha djrhA blfy, mudk orZeku miHkksx] Y1A LFkkbZ miHkksx (Cp), Y’pB ds leku gksxkA Y’pB LFkkbZ miHkksx
Y’p LFkkbZ vk; ij gh lEHko gSA blfy, ;gk¡ vLFkkbZ vk; Y’p vkSj Y1 ds varj ds leku /kukRed] (Yt = Y - Yp) gSA

blh çdkj tc vkSlr vk; Js.kh ls de vk; okys yksxkas dh orZeku vk; (Y) vLFkkbZ vk; ds udkjkRed gksus ds
dkj.k Y11 gks rc mudk orZeku miHkksx orZeku miHkksx Qyu ds vuqlkj Y11 L gksxk] D;ksafd vLFkkbZ vk; miHkksx dks çHkkfor
ugha djrhA blfy, C = Cp gksxk vFkkZr~ LFkkbZ miHkksx Y”pM gksxk tks Y”p LFkkbZ vk; ij gh lEHko gS tSlk fd LFkkbZ miHkksx
Qyu Cp = f (Yp) crkrk gSA
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bl çdkj LFkkbZ vk; ifjdYiuk ds vuqlkj yksxksa dk LFkkbZ miHkksx mudh LFkkbZ vk; ij fuHkZj djrk gS vkSj buds
e/; lEcU/k (APC = .88 vkuqikfrd gSA ijUrq mudk orZeku miHkksx (Measured consumption) orZeku vk; ij fuHkZj djrk
gS tSls fd orZeku miHkksx Qyu }kjk n'kkZ;k x;k gSA orZeku vk; o orZeku miHkksx ds e/; laca/k xSj&vkuqikfrd gSA D;ksafd
L fcUnq ij APC A fcUnq dh APC dh vis{kk vf/kd gSA VwVh js[kkvksa dk <ky Hkh crk jgk gS fd L fcUnq ij APC vf/kd gS
vkSj A fcUnq ij deA

vkykspukvkykspukvkykspukvkykspukvkykspuk

bl fl)kar dh fuEu =kqfV;ka O;Dr dh tkrh gS %

(1) 1970 ds vkl&ikl fd;s x;s miHkksx laca/kh v/;;uksa ls fl) gksrk gS fd yksxkas dk miHkksx orZeku vk;
ij gh fuHkZj djrk gS u fd mudh LFkkbZ vk; ijA ijUrq ns[kk tk;s rks ÝkbZMeSu bl lR; dks ugha
Bqdjkrk cfYd bldk lekos'k vius orZeku miHkksx Qyu ds ek/;e ls viuh ifjdYiuk esa dj ysrk
gSA1 R.C. Bird us vius ys[k] A Further test of the Strict Permanent income Hypothesis’2 esa fl) fd;k
fd miHkksx orZeku vk; ij  gh fuHkZj djrk gSA

(2) LFkkbZ vk; dks /ku ij vkSlr çkIr vk; dh nj ij fuHkZj gksrk ekuk gS ftldks fudkyuk dfBu dk;Z gSA
(3) LoHkko ls O;fDr bruk foosd'khy vkSj nwjn'khZ ugha gS ftruh bl fl)kar ls vk'kk dh xbZ gSA
(4) ;g lkis{k vk; fl)kar dh vogsyuk djrk gSA
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thou pØ ifjdYiukthou pØ ifjdYiukthou pØ ifjdYiukthou pØ ifjdYiukthou pØ ifjdYiuk
(The Life Cycle Hypothesis)

dsUt+ }kjk çfrikfnr ljy miHkksx Qyu] ftldks Standard Consumption Function Hkh dgk tkrk gS] O;Dr
djrk gS fd ,d fn, gq, le; es O;fDr dk miHkksx mldh ml le; dh vk; ij fuHkZj djrk gSA ijUrq thou pØ
ifjdYiuk] ftldk çfriknu Franco Modigiliani1 us fd;k] ds vuqlkj O;fDr miHkksx laca/kh nh?kZdkyhu ;kstuk bl
çdkj cukrs gS rkfd os vius miHkksx [kpZ dks ckfd cps thoudky ij leku #i ls forfjr dj ldsa vkSj vius miHkksx
O;; tks c<+rk gqvk Hkh gks ldrk gS dks dk;e j[k ldsA ,slk djus ls O;fDr vius dqy miHkksx [kpZ ls vf/kdre lUrf"V
çkIr dj ldsxsaA D;ksafd lsokdky es çkIr vk; dks lsokdky ds nkSjku gh miHkksx [kpZ djuk vkSj ckn esa Hkw[ks jguk
le&lhekar rqf"Vxq.k ds fu;e ds vuqlkj vf/kdre lUrqf"V nsus
okyk ugha gks ldrkA O;fDr viuh lkjh orZeku vk; dks miHkksx
ij [kpZ ugha djrs cfYd mldk dqN Hkkx eq[;r% blfy, cpkrs
gS rkfd ;g mudh lsok fuo`fr ds ckn cq<kis (old age) esa miHkksx
dk lk/ku cu ldsA ;g fl)kar ,d vFkZO;oLFkk ij cpr laca/kh
fVIi.kh nsus esa Hkh l{ke gSA vFkkZr~ bl fl)kar ds vuqlkj ,d ns'k
esa cpr fdruh gS ;g bl ckr ij fuHkZj djrk gS fd ml
vFkZO;oLFkk esa fdl vk;q oxZ ds yksssssssssssssssssssssssssx vf/kdrj gSA ;fn lsokfuo`r
O;fDr vf/kd gS rks vFkZO;oLFkk dk cpr Lrj Hkh de gksxkA T;ksa
gh ,d ifjokj dk vk; Lrj cnyrk gS rks mlds miHkksx [kpZ ij
bldk D;k çHkko iM+rk gS \

thou&pØ ifjdYiuk Hkh LFkkbZ ifjdYiuk dh rjg
O;Dr djrk gS fd miHkksx [kpZ orZeku vk; ij fuHkZj ugah djrk cfYd nh?kZdky ;k thou&i;ZUr vk'kaflr vk; ds
orZeku ewY; ij fuHkZj djrk gSA ,d O;fDr ds thou&pØ ij n`f"Vikr djus ls Li"V gksrk gS fd fdlh O;fDr ds fdlh
,d o"kZ ds miHkksx dk ml o"kZ dh vk; ls cgqr de laca/k gSA Ando Modigliani ds vuqlkj ,d O;fDr dh vk; /kkjk
(Y) bl çdkj dh gksrk gS fd dk;Zdky ds çkjEHk vkSj vUr esa ;g de ijUrq e/; esa vf/kd gksrh gSA ijUrq mldk miHkksx
Lrj (C) thou&i;ZUr LFkkbZ ;k cgqr /khjs c<+ jgk gksrk gS tSlk fd fp=k 4 esa n'kkZ;k x;k gSA blfy, dk;Zdky ds
çkjfEHkd vkSj vfUre o"kksaZ esa mldk miHkksx vk; ls vf/kd gksrk gS ftldks fuEu fp=k esa Nk;kfnr fd;k x;k gSA ijUrq
e/;e o"kksZa esa vk; dk Lrj miHkksx ls vf/kd gksrk gS tks cpr dks mRiUu djrk gSA cpr }kjk ,d rks og dk;Zdky ds
çkjfEHkd o"kksZa esa miHkksx ds fy, yh xbZ m/kkj dks pqdkrk gS] nwljs og blh le; dh cpr ls thou ds vfUre o"kkZas ds
nkSjku fd;s x;s miHkksx [kpZ dks iwjk djrk gSA

thou ds vfUre o"kksZa esa miHkksx O;; vk; ls vf/kd gksrk gS ftldks og m/kkj ysdj iwjk ugha djrk cfYd viuh
Hkwrdky dh cpr dks miHkksx ij [kpZ djrk gSA bl fl)kar ds vuqlkj tks O;fDr vius dk;Zdky ds çkjfEHkd o"kksZa esa

gS mudk miHkksx vk; vuqikr  
C
Y
����
����
����

����
����
����  ;k vkSlr miHkksx izo`fr APC vf/kd gksxhA blh izdkj thou ds vfUre o"kksZa

fp=k 1
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fuos'k dk orZeku ewY; fl)karfuos'k dk orZeku ewY; fl)karfuos'k dk orZeku ewY; fl)karfuos'k dk orZeku ewY; fl)karfuos'k dk orZeku ewY; fl)kar
(Present value crierisis for Investment)

fuos'k dk orZeku ewY; dVkSrh fl)karfuos'k dk orZeku ewY; dVkSrh fl)karfuos'k dk orZeku ewY; dVkSrh fl)karfuos'k dk orZeku ewY; dVkSrh fl)karfuos'k dk orZeku ewY; dVkSrh fl)kar
(Present Discounted value (PDV) of Investment Theory)

fofHkUu vk; ds fu/kkZj.k laca/kh fl)karksa ls Kkr gksrk gS fd fuos'k (i) vk; (Y) fu/kkZj.k dk ,d egÙoiw.kZ rÙo gSA vkfFkZd
fØ;kvksa esa mrkj&p<+ko ds fy, fuos'k O;; esa ifjorZu dks gh ftEesokj ik;k x;kA fo'oO;kih eUnh ds nkSjku fuos'k Lrj
fxj dj yxHkx 3 �çfr'kr jg x;k FkkA eqæk LQhfr esa fxjkoV dh nj 20 �çfr'kr rd ikbZ tkrh gSA miHkksx O;; vkerkSj
ij fLFkj jgrk gS blfy, ekax esa ifjorZu ds fy, fuos'k dk egÙo vkSj Hkh c<+ tkrk gSA ijUrq ç'u mRiUu gksrk gS fd
fuos'k fdl rÙo ij fuHkZj djrk gS \

fuos'k Lrj dk fu/kkZj.k djrs le; ,d QeZ vU; ckrksa ds vfrfjDr cktkj esa çpfyr C;kt dh nj (r) dks /;ku esa j[krh
gS] D;ksafd r fuos'k fd;s tkus okys Q.M (Fund) dh ykxr gSA ;g ykxr Li"V (Explicit cost) gksrh gS ;fn fuos'k fd;k
x;k Q.M m/kkj fy;k x;k gksA ;fn fuosf'kr Q.M Lo;a dh cpr ls çkIr gS rks ;g ykxr fufgr ykxr (Implicit cost)
dgykrh gSA

fuos'kd dks ;g tk¡p djuh iM+rh gS fd fdlh IykaV ij fuos’k djus ds ckn Hkfo"; ds o�kksZa essa tks bl IykaV
ds dk;Zdky esa vk; çkfIr ds vk'kk (R) gS mldks C;kt dh nj (r) ij dVkSrh djus ds ckn fuos'k ykHkdkjh gS ;k ughaA
dVkSrh djus ds ckn tks ‘'kq) vk; çkIr gksrh gS mlesa IykaV dh ykxr (C) dks ?kVkus ds ckn tks ewY; çkIr gksrk gS og
orZeku dVkSrh ewY; (Discounted Value) dgykrk gSA

Present Discounted Value (PDV) = Dr - C

Dr = Discounted returns at r.

PDV dks çkIr djus ds fy, fuEu lw=k dk ç;ksx fd;k tkrk gS %

PDV =
R
1+ r

R
(1+ r)

R
(1+ r)

Ct
t +1 t+2

2
t+n

n++++ ++++ ++++ −−−−....

,d IykaV 5, 8, 15 ;k T;knk oxksZas rd dk;Z djds 'kq) vk; nsrk gSA PDV çkIr djus ds fy, fofHkUu o"kkasZ dh
'kq) vk; dks r ls dVkSrh djuh gksxhA mnkgj.kr% ;fn dksbZ O;fDr fdlh IykaV esa 100 #0 fuos'k djrk gS vkSj ,d o"kZ
ckn 110 #0 dh ‘'kq) vk; çkIr djus dh vk’kk djrk gS rks mls ;g fu.kZ; djuk iM+sxk fd ,d oxZ ckn çkIr gksus
okys  110 #0 dh vkt orZeku esa D;k ewY; gSA eku yhft, C;kt dh nj (r) 10 çfr’kr gSA mls Kkt gS fd 100 #0
C;kt ij nsus ds ckn mls ,d o"kZ ckn C;kt lfgr 110 #0 çkIr gks ldsxasA og O;fDr ,d ne ls fu"d"kZ fudkysxk fd
,d o"kZ ckn çkIr gksus okys 110 #0 dh orZeku dher 100 #0 ;k dVkSrh ewY; 'kwU; gSA blfy, og fuos'k dj Hkh ldrk
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fuos'k ekWxfuos'k ekWxfuos'k ekWxfuos'k ekWxfuos'k ekWx

(INVESTMENT DEMAND )

iqath dh lhekUr mRikndrk rFkk fuos'kiqath dh lhekUr mRikndrk rFkk fuos'kiqath dh lhekUr mRikndrk rFkk fuos'kiqath dh lhekUr mRikndrk rFkk fuos'kiqath dh lhekUr mRikndrk rFkk fuos'k
(MARGINAL ELLIUINCU OF CAPITAL AND
INVESTMENT )

fuos'k dqy  ek¡x dk nwljk egÙoiw.kZ midj.k gSA vYidky ds nkSjku viHkksx O;; vkerkSj ij fLFkj jguk gSA blfy, fuos'k O;;
esa ifjorZu ds }kjk gh dqy ek¡x esa ifjorZu fd;k tk ldrk gSA fofHkUu O;kikj pØkas ds ihNs fuos'k Lrj esa gq, ifjorZu gh ftEesnkj
ik;s x;s gSA tSls fo'oO;kih eUnh ds vUrxZr  fodflr ns'kksa dk fuos'k O;; fxjdj 'kq) jk"Vªh; mRikn dk yxHkx 3  izfr'kr jg
x;k FkkA eUnh dh voLFkk ls NqVdkjk ikus ds fy, fuos'k esa o`f) t:jh  FkhA ijUrq futh fuos'k eUnh dh voLFkk es ykHk dh nj
de gksus ds dkj.k ugha c<+ ij jgk FkkA bl voLFkk esa dsUt ds lq>ko vuqlkj ljdkjh O;; dks c<+kuk vfr vko';d le>k x;k
D;ksfd ;g futh fuos'k ds fy, míhiu (Pump priming ) dk dk;Z djsxk vFkZkr~ ljdkjh O;; esa o`f) ls oLrqvkas dh ek¡x c<s+xh
tks dherksa dks c<+k;sxh ftl dkj.k ykHk c<+saxsa tks  futh fuos'k dks c<+kus ds fy, vfuok;Z gSA

fuos'k dk egÙo ,d vkSj rF; ls Hkh Kkr gksrk gS%

T;ksa T;ksa vk; dk Lrj c<rk gS R;ksa R;ksa miHkksx bruk ugha c<+rk gS ftruh vk; c<+rh gSA blfy, cpr c<+rh pyh tkrh
gSA c<+rh cpr dks ;fn c<+rs fuos'k dk dk :i ugha fn;k x;k rks dqy ek¡x esa deh gksuk vko';aHkkoh gSA blfy, dqy ek¡x dks
dqy iwfrZ ds cjkcj cuk;s j[kus ds fy, fuos'k dks cpr ds vuqlkj c<kuk vfr vko';d gSA

1     fuos'k ds izdkj fuos'k ds izdkj fuos'k ds izdkj fuos'k ds izdkj fuos'k ds izdkj (Kinds of Investment )

fuos'k O;; ds izdkjks dks fuEu Jsf.k;ksa esa foHkDr fd;k tk ldrk gSA

(1) okLrfod o foÙkh; fuos'k  okLrfod o foÙkh; fuos'k  okLrfod o foÙkh; fuos'k  okLrfod o foÙkh; fuos'k  okLrfod o foÙkh; fuos'k (Real and Financial Investment )

tc fdlh ubZ dEiuh dh LFkkiuk ij O;; ds;k tkrk gSAS ftlls mRiknu jkstaxkj esa o`f} gksrh gS rks mls okLrfod fuos'k
dgk tk;sxkA tSls dksbZ O;fDr fdlh ubZ dEiuh ds fgLls [kjhnrk gS rks ;g okLrfod fuos'k dgyk;sxkA D;ksfd blls ns'k ds mRiknu
o jkstxkj esa oqf} gksrh gSA

blds foijhr foÙkh; fuos'k og gksrk gS frlls dsoy LokfEkRo cnyrk gS tSls fdlh iqjkuh pyah vk jgh dEiuh ds fgLls
dksbZ fuos'kdÙk [kjhnrk gS rks ns'k ds mRiknu o vk; esa dksbZ ifjorZu  ugha gksrk gS D;ksfd og dEiuh rks igys ls gh mRiknu
djrh vk jgh gSA
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(2) izsfjr fuos'k vkSj Lok;r fuos'k  izsfjr fuos'k vkSj Lok;r fuos'k  izsfjr fuos'k vkSj Lok;r fuos'k  izsfjr fuos'k vkSj Lok;r fuos'k  izsfjr fuos'k vkSj Lok;r fuos'k (Induced Investment and Autonomous Investment )

izsfjr fuos'k vk; yksp'khy (Income elestic) gksrk gS D;kasfd Å¡ph vk; Lrj ij oLrqvkas dh ek¡x vf/kd gksrh gS ftlls dheras c<rh
gS rFkk ykHk dh nj Hkh c< tkrh gSA ,d iw¡thoknh vFkZO;oLFkk esa vf?kdrj fuos'k ykHk dh isj.kk ls gh fd;k tkrk gSA blfy, izsfjr
fuos'k vf/kdrj futh fuos'k (Private Investment ) ds :i esa gh gksrk gS] ftldk mís'; ykHk dekuk gh gksrk gSA vktdy dh
fefJr vFkZO;oLFkkvksa esa dqN ljdkjh m|e Hkh O;olkf;d Lo:i okys gksrs gSa vkSj ykHk dh nj c<+us ij fuos'k c<+k nsrs gSA blfy,
,sls ljdkjh fuos'k (Public Investment) Hkh izsfjr fuos'k dk :i /kkj.k dj ysrs gS vkSj vk; dk L=kkssr curs gSaA

Lok;r fuos'k (Autonomous intestment) vk; ;k mRiknu ds Lrj esa ifjorZu ls LorU=k jgrk gSA Lok;r fuos'k eq[;r%
ljdkj }kjk fd;k tkrk gSA bldk mns'; vkfFkd] lkekftd dY;k.k dks c<kuk gksrk gS u fd ykHk dks c<+kuk (Prof. Hansen)
ds vuqlkj ̂ Lok;r fuos'k vf/kdrj tula[;k ds c<us] u;s {ks=kksa dk fodkl djus o u;s vfo"dkj dks dk;kZfUor djus ds ds fy,
fd;k tkrk gSA  ̂ ^fuEu fp=k 1 ds Hkkx ̂ d^ esa izsfjr fuos'k vkSj Hkkx ̂ [k^ esa Lok;r fuos'k n'kkZ;s x;sa gS tks Lor% Li"V gSA

(3) dqy fuos'k o 'kq} fuos'k  dqy fuos'k o 'kq} fuos'k  dqy fuos'k o 'kq} fuos'k  dqy fuos'k o 'kq} fuos'k  dqy fuos'k o 'kq} fuos'k (Gross Investment and Net Invesyment)

vFkZO;oLFkk dh mRiknu {kerk dks dk;e j[kus vkSj mls c<kus ds fy, fdlh fuf'pr le; vof/k ds vUrxZr tks [kpZ
fd;k tkrk gSA mls fuos'k dgrs gSA bldk lEcU/k le; bdkbZ ds lkFk gksus ds dkj.k ;g izokg pj dgk tkrk gSA mRiknu {kerk
ds n`f"Vdks.k ls fuos'k dks nks Hkkxksa] tSls dqy fuos'k ( Gross Investment) vkSj 'kq} fuos'k (Net Investment) esa foHkDr fd;k
tkrk gSA ,d vFkZO;oLFkk ds iw¡thxr inkFkksZ  tSls e'khu] vkStkj] IykaV vfn dj mrijny izfdz;k esa igys ls vf/kd iz;ksx djuk
iwqWthxr inkFksZ ds LVkWd (Investories) esa oqf} djuk vkSj fo|eku iqathxr inkFkkasZ dks dk;e (Maintenance) j[kus ij [kpZ [kpZ
djuk dqy fuos'k ( Gross Investment ) dgykrk gSA e'khuksa dh f?klkbZ fiVkbZ o VwV&QwV (Depreciation) dks  nwj djus ds fy,
fd;k x;k [kpZ rFkk iqjkuh e'khuks (obsolete)  e'khuksa ds LFkku ij ubZ e'khuks dks yxkus vkfn ij tks [kpZ gksrk gS (Replacement
Investment) mldks dqy fuos'k ls /kVkus ij tks fuos'k izkIr gksrk gS og 'kq} fuos'k (Net Investment)         dgykrk gSA mRiknu
{kerk esa o`f} ds fy, 'kq} fuos'k dk /kikRod gksuk vR;ko';d gSA

In =Ig-Ir

vFkkZr dqy fuos'k (Ig) esa ls foLFkkfir fuos'k  (Repllacement Investment) ,Ir dks /kkVkus ij 'kq] fuos'k(In)
izkIr gksrk gSA ns'k ds mRiknu] vk; o jkstxkj c<kus ds fy, (Ig > Ir ) dk gksuk vfuok;Z gSa  In ds /kukRed gksus ij u dsoy
iwathxr inkFksZ dk (Durable Consumer goods)LVkWd Hkh c<rk gSA

(4) O;kolkf;d] vkoklh; vkSj LVkWd fuos'k  O;kolkf;d] vkoklh; vkSj LVkWd fuos'k  O;kolkf;d] vkoklh; vkSj LVkWd fuos'k  O;kolkf;d] vkoklh; vkSj LVkWd fuos'k  O;kolkf;d] vkoklh; vkSj LVkWd fuos'k (Business, Residential and Inventory Investment )

dqy fuos'k dks o;kolkf;d fuos'k] vkoklh; fuos'k vkSj LVkWd fuos'k ds :i esa Hkh foHkftr fd;k tk ldrk gSa fofHkUu
vFkZO;oLFkkvksa esa O;kolkf;d fuos'k lcls vf?kd vkSj de mrkj p<ko okyk ik;k x;k gSA bMoMZ Lihjks ds vuqlkj LVkWd fuos'k
(Inventory incestment) lcls vfLFkj gksrk gSA eUnh dh voLFkk esa ;g udkjkRed Hkh gks ldrk gSA D;ksfd m|eh ,sls le; esa
LVkWd c<kus dh ctk; /kVuk ilUn  djrs gSA Hkouks ds fuekZ.k vkfn ij fd;k x;k O;; vkoklh; fuos'k dgykrk gS tks lekU;r%
fLFkj jgrk gSA ;g rhuksa izdkj dk fuos'k vyx vyx dkjdks ij fuHkZj djrk gS blfy, dksbZ lkekU; fl}kUr ugaha gS tks lHkkh ij
ykxw gks ldsA

fp=k 1
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O;olkf;d fuos'k (Business Investment) ,d vFkZo;oLFkk esa IykWV] e'khuksa vkZSj vkStkjksa esa oqf} djrk gZS A ;g dqy fuos'k

dk yxHkx nks frgkbZ gksrk gSA bl v/;k; esa O;kolkf;d fuos'k dk gh v/;;u fd;k x;k gSA

 (5) fuos'k vkSj iwath  fuos'k vkSj iwath  fuos'k vkSj iwath  fuos'k vkSj iwath  fuos'k vkSj iwath (Invesyment and Capital)

fuos'k dks izfro"kZ nj ds :i esa O;Dr fd;k tkrk gSA blfy, ;g izog pj gS tcfd fuos'k ls mRiUu gksus iwWth LVkWd
dgykrh gS D;ksfd ;g fdlh le; fcUnq ij ekih tkrh gSA iwWth 'kCn ds vusd vFkZ gks ldrs gSa ijUrq lef"Vxr vFkZ'kkL=k esa fuos'k
vkSj iwath ds e/; lEcU/k LFkkfir djus ds fy, iwath ls vfHkizk; IykWV] e'khuks] vkStkjkas] vkfn ds Hk.Mkj esa o`f} djus ls gSA ;fn
,d vFkZO;oLFkk esa dqy fuos'k mRiknu izfdz;k esa yxsa iqathxr inkFkksZ dh VwV QwV ds cjkcj gS rks iwwath lVkWd esa dksbZ oqf} ugha
gksxh D;ksfd 'kq} fuos'k 'kqU; fuos'k dk rkRi;Z gS iwath LVkWd esa oqf} gksukA iw¡th LVkWd esa o`f) mRiknu {kerk dks c<krh gSA

dsUt+ dk fuos'k fl}kUrdsUt+ dk fuos'k fl}kUrdsUt+ dk fuos'k fl}kUrdsUt+ dk fuos'k fl}kUrdsUt+ dk fuos'k fl}kUr
(Keynesian Thoeory of Investment)

dsUt+ ds vuqlkj fuos'k eq[;r% iwath dh lhekar mRikndrk (Marginal Efficiency of Capital) ij fuHkZj djrk gSA C;kt dh nj
(r)  fuos'k dks izHkkfor djus oky nwljk egRoiw.kZ eRo gSA ijEijkoknh vFkZ'kkfL=k;ksa ds vuqlkj r fuos'k dk izeq[k fu/kkZjd rRo gSA
ijUrq dsUt us vykspuk djrs gq, deZ fn;k fd eUnh dh voLFkk (1929-30) esa ds de gksus ij Hkh duos'k ugha c< ldk zD;ksfd
visf{kr ykHk dgh nj ;k iwath dh lhekar mRikndrk (MEC) cgqr de FkhA   (MEC) Hkfo"; esa visf{kr O;kolkf;d vk;kalkvksa
ij fuHkZj djrh gS vkSj bu nksuksa ds e/; /kukRed lEcU/k ik;k tkrk gSA m|eh u;s fuos'k lEcU/kh fu.kZ; ysus ls igys MEC vkSj
ds e?; rqyuk djrs gSA ;fn MEC gS rc u;k fuos'k ugha fd;k tk ldrkA vkSj ;fn MEC > r gS rc u;k fuos'k ugh fd;k tk
ldrk vkSj ;fn MEC > r gS rc fuos'k c<kuk ykHkdkjh gksrk gSA bl vcLFkk esa fuos'kdrkZ fuos'k c<kus dk fu.kZ; yasrs gS Dljsfd
mudk mns'; vius ykHk dks vf/kdre djuk gksrk gSA eUnh dh voLFkk esa ykHk izkOfr dh nj lEcU/kh vk'kk ;k MEC de gksrh gS
blh dkj.k fuos'k de dj fn;k tkrk gS ;k ugha c<rk gSA

iw¡th dh lhekar mRikndrkiw¡th dh lhekar mRikndrkiw¡th dh lhekar mRikndrkiw¡th dh lhekar mRikndrkiw¡th dh lhekar mRikndrk

(Marginal Efficiency of Capital ) (MEC)

MEC lkekU;r% og visf{kr ykHk dh nj ( Expected Rate of Profitability) gS tks fdlh u;s iW¡wthxr inkFkZ ¼e'khu vkfn½ dks yxkkus
ds mijkUr izkIr gksrh gSA dsUt+ ds 'kCnksa esa] " It is that rate of discount of the prospective yield from a new capital asset
during its life time that makes it equal to the supply price." ! fdlh u;s iw¡thxr dh [kjhn ls mRiUu gksus okyh MEC dk
fu/kkZj.k nks ckrksa ij fuHkZj djrk gS % (1) u;k iw¡thxr inkFkZ vius dk;Zdky esa fdlh izR;kflr vk; (Prospective yield) iznku
djrk gSA (2) bl u;s iw¡thxr inkFkZ dh [kjhn dher (Purchase price) ftldks dsUt+ us iwfrZ dher (supply price) dh laKk
nh gS og fdruh gSA

fuos'kd fuos'k djus ls igys bu nksuksa ds e/; rqyuk djrs jgrs gSa vkSj ;fn iwfrZ dher izR;kf'kr vk; ls de gS rks fuos'k fd;k
tk ldrk gSSA D;ksafd MEC ;gk¡ /kUkkRed gSA MEC dk /kukRed gksuk fuos'k esa o`f) dh vfuok;Z 'krZ gS ijUrq i;kZIr ughaA D;ksafd
fuos'kd C;kt nj (r) dh rqyuk MEC ls djus ds ckn gh fuos'k lEcU/kh fu.kZ; ysrs gSaA

vusf{kr vk; vusf{kr vk; vusf{kr vk; vusf{kr vk; vusf{kr vk; ( Prospective Yield)

fdlh u;s iw¡thxr inkFkZ ds dk;Zdky esa izfro"kZ tks 'kq) vk; izkIr gksus dh vk'kk gksrh gS blds ;ksx dks ml iw¡thxr inkFkZ ;k e'khu
dh visf{kr vk; (PY) dgykrh gSA ;g 'kq) vk; dqy vk; esa ls lHkh ykxrsa tSls fd Je ykxr] ifjogu ykxr] dPps eky dh
ykxr vkfn ¼C;kt dh nj NksM+ dj½ dks ?kVkus ds ckn izkIr gksrh  gSA visf{kr vk; dks lgh&lgh ekiuk dfBu gS] bldk dsoy
vk'kkvksa ds vk/kkj ij vuqeku yxk;k tk ldrk gSA ,d o"kZ dh visf{kr 'kq) vk; vU; o"kksZ dh visf{kr vk; ls fHkUu gks ldrh
gSA vr% bldks fuEu izdkj ls n'kkZ;k tk ldrk gS %

       PY = R1 + R2 + R3 +......+ Rn

or    PY =
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 iwfrZ dher iwfrZ dher iwfrZ dher iwfrZ dher iwfrZ dher (Supply Price)

iwfrZ dher (C) fdlh iqjkuh e'khu ds LFkku ij oSlh gh ubZ
e'khu dh [kjhn dher D;k gS og e'khu dh iwfrZ dher
dgykrh gSA vFkkZr~ fdlh iqjkuh e'khu dh iwfrZ dher og dher
ugha gs ftl ij ;g e'khu [kjhnh xbZ Fkh] cfYd og dher gS
ftl ij oSlh gh ubZ e'khu orZeku esa [kjhnh tk ldrh gSA

visf{kr vk; vkSj iwfrZ dher dh tkudkjh ds vkn ge fuEu lw=k
}kjk MEC dk eki dj ldrs gSaA tSlk ge tkurs gSa fd MEC
og nj gS ftl ij ;fn PY (Prispective Yield) dh dVkSrh dh
tk;s rks mls ;g ubZ e'khu dh iwfrZ dher (C) ds cjkcj cuk
nsrk gS %

C
R

m
R

m
R

m
n

N=
+

+
+

+
+

1 2
21 1 1( ) ( )

M=MEC ; C= Supply Price;

R= Prospective Yield

MEC fuos'k esa o`f) ds lkFk fxjrh tkrh gS vkSj bl izo`fr dks fuEu fp=k dh lgk;rk ls n'kkZ;k x;k gSA

fp=k 2 ls Li"V gS fd tc fuos'k dk Lrj I0 gS rks MEC m0 nj ls izkIr gksrh gS vkSj tc ;g c<+ dj I1 gksrk gS rks   MEC fxj
dj m1 gks tkrh gSA ,slk D;ksa gksrk gS\

iw¡th dh lhekUr mRikndrk ds fxjus ds dkj.kiw¡th dh lhekUr mRikndrk ds fxjus ds dkj.kiw¡th dh lhekUr mRikndrk ds fxjus ds dkj.kiw¡th dh lhekUr mRikndrk ds fxjus ds dkj.kiw¡th dh lhekUr mRikndrk ds fxjus ds dkj.k
(Causes for the Declinging MEC)

dsUt+ ds vuqlkj MEC ds fxjus ds fuEu dkj.k gSa %

1. ykxrksa esa o`f) ykxrksa esa o`f) ykxrksa esa o`f) ykxrksa esa o`f) ykxrksa esa o`f) (Increase in Costs)

T;ksa&T;ksa fuos'k dk Lrj c<+rk tkrk gS mRiknu ds lk/kuksa tSls Je] Hkqfe] iw¡th] vkfn dh ek¡x c<+rh jgrh gStks bu miknkuksa
dh dherksa dks c<+k nsrh gSA bl dkj.k mRiknu ykxr esa o`f) gksrs
jgus ls ykHk dh vk'kk,a de gksrh tkrh gSaA vFkkZr~ T;ksa&T;ksa fuos'k
dk Lrj c<+rk gS R;ksa&R;ksa MEC fxjrh jgrh gSA

2. oLrqvkssa dh dherksa esa fxjkoV oLrqvkssa dh dherksa esa fxjkoV oLrqvkssa dh dherksa esa fxjkoV oLrqvkssa dh dherksa esa fxjkoV oLrqvkssa dh dherksa esa fxjkoV (Fall in Prices of Goods)

vf/kd fuos'k gksus ls mRiknu vf/kd gksxkA bl dkj.k
c+ktkj esa oLrqvksa dh dqy iwfrZ c<+ tkrh gSA blfy, dLrqvksa dh
dhersa fxjus dh lEHkkouk cuh fgrh gSA D;ksafd O;fDr;ksa dh lhekar
miHkksx izo`fÙk (MPC) bdkbZ ls de gksrh gS] blfy, miHkksx
inkFkksZ dh ek¡x bruh ugha c<+ ijrh ftruh mudh vk; esa o`f)
gksrh gA vr% e¡kx esa deh gksus dh lEHkkouk cuh jgrh gSA

3. LFkkuh; lsokvksa dh dherksa esa o`f) LFkkuh; lsokvksa dh dherksa esa o`f) LFkkuh; lsokvksa dh dherksa esa o`f) LFkkuh; lsokvksa dh dherksa esa o`f) LFkkuh; lsokvksa dh dherksa esa o`f) (Increase in the
Prices of Local Services)

fuos'k ds c<+rs jgus ls ubZ&ubZ mRiknu bdkb;ka LFkfrr

fp=k 2

fp=k 3
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gksrh jgrh gSa tkss ifjogu] ikuh o pkyd 'kfDr dh ek¡x dks c<+krh
jgrh gSaA bl dkj.k mRiknu ykxr c<+ tkrh gSA

bl izdkj tc fuos'k c<+k;k tkrk gS rks mRiknu ykxr c<+rh tkrh
gSA ijUrq oLrq dh dher de gksrh tkrh gS D;ksafd ek¡x bruh ugha
c<+ ikrhA ,slh ifjfLFkfr esa fuos'k ds c<+us ij MEC de gksxh vkSj
fuos'k de gksus ls ;g vf/kd gksxhA

fuofuofuofuofuos'k djus dk fu.kZ; djus dk fu.kZ; djus dk fu.kZ; djus dk fu.kZ; djus dk fu.kZ; (Decision to Invest)

fuos'k djus dk fu.kZ; vdsys MEC ds vk/kkj ij ughsa fd;k
tk ldrk] D;ksafd m|fe;ksa dks fuos'k dh tkus okyh jkf'k ij O;kt
Hkh ogu djuk iM+rk gSA ;fn MEC > r gS rc fuos'k c<+k fn;k tkrk
gS vkSj ;fn MEC < r gS rc fuos'k ughsa c<+k;k tk ldrk cfYd de
dj fn;k tkrk gSA fuos'k dk lUrqfyr Lrj ogk¡ LFkkfir gksrk gS tgk¡
MEC = r gksrk gS tSlk fuEu fp=k }kjk n'kkZ;k x;k gSA

mijksDr fp=k 3 n'kkZrk gS fd I0 fuos'k dk lUrqfyr Lrj I0 LFkkfir gksrk tgk¡ MEC = r gSA ic fuos'k dk Lrj c<+ dj
I1 gksrk gS rks MEC = I1T gksrh gS ijUrq fp=k esa gS] bl fy, fuos'k de djus dk fu.kZ; fd;k tkrk gS D;ksafd ;gk¡ gkfu gks jgh
gSA blds foijhr tc fuos'k dk Lrj ed gksdj I11 gksrk gS rks bl ij MEC > r gSA blls m|fe;ksa dks ykHk gksrk gS rFkk os fuos'k
c<+kus dk fu.kZ; ysus gSA vr% I0 fuos'k dk Lrj gh lUrqfyr Lrj gS D;ksfda ;gka fcUnq ij MEC = r gSA

O;kolkf;d vk'kalkvksa (Business Expectation) esa o`f) gksus ls fLFkj r0  ij fuos'k Lrj MEC ds c<+us ij c<+ tkrk gS
vkSj MEC  ds fxjus ij fuos'k de gks tk;sxk tSlk fd fp=k 4 eda n'kkZ;k x;k gSA ;g lEHko gS fd fons'kh ek¡x esa o`f) gksus o
yksxksa dh miHkksx izo`fÙk c<+us nsrk gS tSlk fuEu fp=k esa n'kkZ;k x;k gSA

ijUrq lfn MEC oØ fLFkj jgs vkSj r esa o`f) gks rks fuos'k Lrj fxj tk;sxk ;fn r de gksrk gS rks I  c<+ tk;sxkA

MEC dks izHkkfor djus okys rÙo dks izHkkfor djus okys rÙo dks izHkkfor djus okys rÙo dks izHkkfor djus okys rÙo dks izHkkfor djus okys rÙo (Factors affecting MEC)

MEC dks izHkkfor djus okys rÙoksa dks vYidkyhu o nh?kZdkyhu rÙoksa ds #i esa fuEu izdkj ls foHkDr fd;k tk ldrk
gS %

vYidkyhu rÙovYidkyhu rÙovYidkyhu rÙovYidkyhu rÙovYidkyhu rÙo

(1) miHkksx izo`fÙk esa ifjorZuA blds c<us ls MEC c<rh gSA

(2) vk; esa ifjorZuA vk; ds c<us ls Hkh MEC c<rh gSA

(3) fons'kh ek¡x esa ifjorZuA blds c<+us ls MEC c<rh gSA

(4) vk'kkoknh o fujk'kkoknh okrkoj.kA ;fn m|eh Hkfo"; ds izfr vk'kkoknh gSaaA rks MEC c<sxhA

(5) ykxrksa] oLrqvksa dh dherksa o ek¡x esa ifjorZuA ykxrksa ds c<us dk MEC ij izfrdwy izHkko iM+rk gSA

nh?kZdkyhu rÙonh?kZdkyhu rÙonh?kZdkyhu rÙonh?kZdkyhu rÙonh?kZdkyhu rÙo

(1) tula[;k esa ifjorZu

(2) mRiknu rduhd esa ifjorZu

(3) iw¡th LVkWd esa ifjorZu

(4) ubZ Hkw&Hkkx dks fodflr djukA

iw¡th dk LVkWd vkSj fuos'k njiw¡th dk LVkWd vkSj fuos'k njiw¡th dk LVkWd vkSj fuos'k njiw¡th dk LVkWd vkSj fuos'k njiw¡th dk LVkWd vkSj fuos'k nj

fp=k 4
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(Stock of Capital and Rate of Investment)
fuos'kd vius ykHk dks vf/kfu;e djus ds fy, iw¡th LVkWd esa leUo; (Adjustment) djrs jgrs gSaA ;g lEHko gS fd fdlh

le; fcUnq ij orZeku iw¡th LVkWd (Existing capital stock) okafNr iw¡th LVkWd ( Desired capital stock) ls de ;k T;knk gksA
okafNr iw¡th LVkWd og iww¡th dk laxzg gS ftldks QesZ nh?kZdky esa vius ikl j[kuk pkgrh gSa rkfd vf/kdre ykHk izkIr fd;k tk
ldsA okafNr iw¡th LVkWd orZeku iw¡th LVkWd ls vf/kd gksus ij dEifu;ka e'khuksa] vkStkjksa] QSDVjh] fcfYaMx vkfn ds fuekZ.k ds fy,
u;s funsZ'k is'k djrh gSaA bl izdkj os okafNr iw¡th LVkWd izkIr gksxk ;g fuos'k vj vkSj okafNr rFkk orZeku iw¡th LVkWd ds e/; vUrj
ij fuHkZj djrk gSA

vfrfjDr iw¡th izkIr o mldk iz;ksx djus ds fy, QeZ dks fuos'k c<+kuk iM+rk gSA vfrfjDr iw¡th ds iz;ksx dh ykxr dks iw¡th dh
iz;kx ykxr (Rental cost of captial or user cost of capital) ds uke ls tkuk tkrk gSA O;kt nj dks iw¡th dh iz;ksx ykxr dgk
tkrk gSA ijUrq vkxs pydj bl iz;ksx ykxr esa f?klkbZ&fiVkbZ (Depreciation charges) dks Hkh 'kkfey fd;k tkrk gSA

iz;ksx ykxr dh dqN /kkj.kk,aiz;ksx ykxr dh dqN /kkj.kk,aiz;ksx ykxr dh dqN /kkj.kk,aiz;ksx ykxr dh dqN /kkj.kk,aiz;ksx ykxr dh dqN /kkj.kk,a

iw¡th dh iz;kx ykxr (user cost) dks yxku ykxr (Rental cost) Hkh dgk tkrk gSA ,d fuos'kd tc iw¡th dk iz;kx
djrk gS rks mls O;kt ykxr ( ic ) gh tgha cfYd iw¡thxr lk/kuksa tSls e'khu vkfn ij VwV&QwV (Depreciation charage) Hkh lgu
djus iM+us gSaA blfy, %

Rc= i + d ; i = interest cost

  d = depreciation cost ; Rc = Rental Cost

okLrfod C;kt dh nj okLrfod C;kt dh nj okLrfod C;kt dh nj okLrfod C;kt dh nj okLrfod C;kt dh nj (Real Rate of Interest)

tc ,d O;fDr ;k laLFkk eqnzk m/kkj nsrh gS rks mls of"kZd O;kt nj izkIr gksrh gS ijUrq lkFk gh dhersa c<+us ij m/kkj nh xbZ jkf'k
dk okLrfod eqY; fxj tkrk gSA blfy, O;kt ds #i esa izkIr okLrfod vk; de gks tkrh gSA mnkgj.kr% ;fn O;kt nj 20 izfr'kr
gS vkSj eqnzk LQhfr nj Hkh 20 izfr'kr gS rks okLrfod O;kt nj 'kqU; gksxh] D;ksafd ,d o"kZ ds fy, m/kkj fn;s x;s 100 #ñ izkIr
gksxkA ijUrq 20 izfr'kr gh eqnzkLQhfr gksus ds dkj.k 120 #ñ dh Ø; 'kfDr ?kVdj 100 #ñ ds cjkcj gksxhA blfy, okLrfod O;kt
nj (Ir) izkIr djus ds fy, ekSfnzd O;kt nj (i) esa ls eqnzk LQhfr nj ?kVkuh gksxh %

Ir= i -; = Rate of inflation

bl izdkj vc ge iw¡th dh yxku ykxr (Rental cost) ;k iz;ksx ykxr dks vPNs <ax ls O;Dr dj ldrs gSa

Rc= Ir +d = i + D

okafNr iw¡th laxzg vkSj fuos'k nj dk lEcU/kokafNr iw¡th laxzg vkSj fuos'k nj dk lEcU/kokafNr iw¡th laxzg vkSj fuos'k nj dk lEcU/kokafNr iw¡th laxzg vkSj fuos'k nj dk lEcU/kokafNr iw¡th laxzg vkSj fuos'k nj dk lEcU/k

(Relationship between Desired Capital Stock and Rate of Investment)
;fn O;kt nj vkSj MEC ,d nwljs ds cjkcj gksa rks OkkafNr vkSj orZeku iw¡th LVkWd leku gksaxsA ijUrq ;fn O;kt nj de

gks tk, lk MEC oØ Åij dh ljd tk, rks nksuksa voLFkkvksa esa okafNr iw¡th     dk LVkWd orZeku iw¡th LVkWd ls vf/kd gksxkA eku
yhft, MEC oØ fLFkj jgrk gS ijUrq O;kt nj fxj tkrh gS & ifj.kker% okafNr ;k bZ"Vre (optimum) iw¡th LVkWd orZeku iw¡th
LVkWd ls vf/kd gksxkA vkSj ;fn O;kt dh nj c<+ tkrh gS rks blds foijhr gksxk tSlk fuEu fp=k esa n'kkZ;k x;k gSA ;fn O;kt
nj r0 ls fxjdj r1 gks tkrk gS rks okafNr iw¡th laxzg (K*) K0

*  ls c<+dj K1
*  gks tkrk gks tkrk gSA vc QeZ ds lkeus iz'u gS

fd orZeku iw¡th LVkWd (K) dks okaafNr iw¡th LVkWd (K1
*) rd dSls igq¡pk;k tk, \ QeZ bl vUrjky dks tYnh ls tYnh iwjk djuk

pkgsxhA QeZ bl vUrjky dks ,d gh le; esa iqjk D;ksa ugha dj ysrh \ ;fn ugha rks fdruk le; yxsxk \

bl vUrjky dks iwjk djus esa le; yxrk gS D;ksafd blds fy, fuos'k dk vk;kstu djuk iM+rk gSA e'khuksa o Hkouksa ds fy, u;s
funsZ'k is'k fd, tkrs gSaA ubZ e'khuksa dk mRiknu gksrk gS vkSj rc dHkh okLrfod LVkWd esa o`f) gks ikrh gSA bl voLFkk dks fuos'k
fiNyxk (Investment Lag) Hkh dgk tk ldrk gSA nwljk iz'u % okafNr iw¡th LVkWd vkSj orZeku iw¡th LVkWd ds vUrjky dks iwjk
djus ds fy, fdruk le; yxsxk ;g nks ckrksa ij fuHkZj djrk gS %
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(1) ;g vUrjky fdruk cM+k gS \

(2) ,d le; vof/k esa bl vUrjky dk fdruk cM+k Hkkx iwjk fd;k tk ldrk gS \

bu iz'uksa dk gy fp=k 5 ls izkIr fd;k tk ldrk gSA fuEu fp=k ds ck;sa Hkkx esa n'kkZ;k x;k gS fd fn, gq, MEC oØ
ij tc C;kt nj r0 gksrh gS rks okafNr vkSj orZeku iq¡th SVkWd ,d nwljs ds cjkcj (K= K2

*) gSa] D;ksafd ;gk¡ MEC = r gSA MEC
vkSj C;kt nj leku gksus ds dj.k ;gk¡ (Net Investment) 'kwU; gSA vc ;fn C;kt nj fxjdj r1 gks tk, rks MEC C;kt nj ls
cf/kd gksxhA (MEC > r) A blfy, okafNr iw¡th LVkWd K1

*  gksxkA r1 C;kt dh nj ij 'kq) fuos'k I0 gS ftldks nkbZ vksj ds fp=k
es fuos'k dh lhekUr ,Rikndrk (EMI) oØ }kjk izkIr fd;k tkrk gSA blfy, orZeku iw¡th LVkWd c<+sxk tks c<+ dj uhpys Hkkx
esa K1 Lrj izjIr djrk gSA Li"V gS fd tc nksuksa iw¡th LVkWdksa ds e/; vUrj vkSj orZeku iw¡th LVkWdksa ds e/; vUrj de jgus ds
dkj.k MEI oØ uhps dh vksj ljd dj MEI0 ls MEI1 oØ cu tkrk gSA K1 orZeku iw¡th LVkWd ij 'kq) fuoss'k 'kwU; gks ldrk
gS ;fn C;kt nj r2 D;ksafd rc K = K*

  gksxkA bl izdkj r1 ij nkbZ vksj ds fp=k esa 'kq) 'kwU; gSA

ijUrq okLro esa C;kt fxjdj r1 gks pqdk gS ftl ij 'kq) fuos'k I1 gksxk tSlk fd fp=k dk Hkkxk B n'kkZ jgk gSA I1  fuos'k orZeku
iw¡th LVkWd esa o`f) djsxk ijUrq I1 ls deA bl izdkj ;g izfØ;k rc rd pyrh jgsxh tc rd K* = K ugha gks tkrkA

fp=k dk Hkkx C n'kkZ jgk gS fd iw¡th dh iwfrZ iw¡th ykxr dk c<+rk Qyu gSA bldk eq[; dkj.k MEI vFkkZr~ fuos'k dk de mRiknd
gksus tkuk gS& bldk dkj.k miknkuksa ¼tSls Hkqfe] Je] dPpk eky vkfn½ dh dhersa c<+uk o mRiknu dh dhersa vus{kkÑr de c<+uk
gSA

REVIEW QUESTIONS
1. What is investment ? Explain the various kinds of investment.

2.  Explain Keynesian Theory of Investment determination.

3.  Show the relationship between stock of capital and rate of investment.

SELECTED READINGS
Edward shapiro, Macroeconomic Analysis, Ch.9 & 13

G. Ackley, Macroeconomic Theory & Policy, Ch. 17

Dornbusch & Fischer, Macroeconomic, Ch. 6

fp=k 5
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v/;k;&v/;k;&v/;k;&v/;k;&v/;k;&15

fuos'k ds Rojd dk fl)kUrfuos'k ds Rojd dk fl)kUrfuos'k ds Rojd dk fl)kUrfuos'k ds Rojd dk fl)kUrfuos'k ds Rojd dk fl)kUr
(Investment Theory of Accelerator)

fuos'k ek¡x vkSj mRiknu esa o`f) (Investment Demand and Output Growth)

dsUt+h;u ØkfUr ds ckn (Post Keynesian era) mRiknu esa ifjorZu dks C;kt nj dh vis{kk fuos'k dk eq[;
fu/kkZjd rRo ekuk x;kA mRiknu esa o`f) dk fuos'k ij iM+us okys izHkko ds lEcU/k esa nks fl)kUr izeq[k gSa % (1) lk/
kkj.k Rojd (Naive Accelerator theory) vkSj (2) ypdhyk Rojd fl)kUr (Flexible Accelerator Theory) :

lk/kkj.k Rojdlk/kkj.k Rojdlk/kkj.k Rojdlk/kkj.k Rojdlk/kkj.k Rojd

(The Naive Accelerator)

okLro esa bl fl)kUr dk izfriknu dsUt+ ls igys fd;k x;kA lk/kkj.k Rojd ds vuqlkj vknZ'k iw¡th LVkWd ges'kk
mRiknu ls ,d fLFkj vkuqikfrd (V) lEcU/k j[krk gS  bl fl)kUr esa dYiuk dh xbZ gS fd okafNr iw¡th LVkWd esa
o`f) rqjUr dh tk ldrh gSA bldks fuEu lehdj.k }kjk O;Dr fd;k tk ldrk gSA

K*=VYt .................................(i)

V = iwath&mRiknu vuqikr (Capital-output Ratio)

lehdj.k (1) esa K* iwath dk vknZ'k LVkWd izdV djrk gSA ftldk lEcU/k orZeku le; (t) ls gSA Yt orZeku mRiknu
dks n'kkZrk gSA dYiuk dh xbZ gS fd V fLFkj jgrk gSA lehdj.k (1) O;Dr djrk gS fd T;ksa mRiknu c<+rk gS iath
LVkWd V xq.kk ls c<+rk gS mRiknu (Y) esa ifjorZu ds dkj.k vknZ'k iwath LVkWd esa ifjorZu gksrk gS ftldks mRiknu
esa ifjorZu (Y) ds :i esa izdV fd;k tk ldrk gSA vFkkZr Hkwrdky vkSj orZeku vk; ds e?; vUrjky ds :i esa O;Dr
fd;k tk ldrk gSA

K K VY VYt t t t
* *− = −− −1 1 .................................(ii)

            ( )= − −V Y VYt t 1

or       K K V Yt t t
* *− =−1 ∆

;g dYiuk djus ij fd vknZ'k iwath LVkWd (K*) ds leku gksrk gS rks K* ds LFkku ij lehdj.k es K j[kk tk ldrk
gSA 'kq) fuos'k (N) esa ifjorZu ds dkj.k gh iw¡th LVkWd esa ifjorZu vkrk gSA blfy, lehdj.k (2) ds ek/;e ls 'kq)
fuos'k fu/kkZfjr fd;k tk ldrk gS %

I K K V Yn t t t= − =−1 ∆ .................................(iii)

ge tkurs gSa fd

V Y Y Yt t t∆ = − −1
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D;ksafd ges'kk K* = K gksrk gS blfy, fu;ksftr fuos'k (It*) ds cjkcj gksxkA lehdj.k (3) n'kkZ jgk gS fd 'kq) fuos'k

esa o`f) ds fy, mRiknu dk c<+uk vfuok;Z gSA D;ksafd ;fn Y= 'kwU; gS rc 'kq) fuos'k Hkh 'kwU; gksxk (In = zero.) fdlh
le; tc dksbZ vFkZO;oLFkk vius mRiknu Qyu ds vf/kdre
lEHko fcUnq ij gksrh gS vFkkZr mRiknu dk lhekUr mRiknu
Hkh 'kwU; gksrk gS rks ogk¡ 'kq) fuos'k Hkh 'kwU; gksxkA /;ku jgs
dqy fuos'k ;gk¡ Hkh /ukRed gksxk D;ksafd f?klkbZ&fiVkbZ dk
[kpZ (Replacement investment) rks djuk gh iM+rk gS rkfd
iw¡th LVkWd dk orZeku vkdkj esa dk;e j[kk tk ldsA ;g
[kpZ iw¡th LVkWd dk fo'ks"k vuqikr gksrk gSA

leku izfrQy ds vUrZxr tc mRiknu c<+rk gS rks iw¡th
LVkWd dSls c<+rk gS ? bldks leksRiknu js[kkvksa (Isoquants)
dh lgk;rk ls lk/ku dherksa dks fLFkj ekurs gq, fuEu fp=k
esa n'kkZ;k x;k gSA fp=k 1 esa 'kh"kZ&v{k (N) ekik x;k gS vkSj
f{kfrt v{k ij iw¡th (K) ekih xbZ gSA AB, CD vkSj LM
le&ykxr (iso-cost lines) js[kk,a gSa rFkk Y0, Y1, Y11 leksRiku
oØ gSaA

vFkZO;oLFkk esa lUrqyu ogk¡ gksxk tgk¡ AB le ykxr js[kk
mPpre lEHko le&mRiknd oØ Y0  ls c<+ dj Y1 gksrh gSA rks lUrqyu izkIr djus ds fy, iw¡th LVkWd dks K1 fd;k
tk;sxkA fuEure mRiknu ykxr ds lw=k dks ykxw djrs gq, lUrqyu E1 ij LFkkfir gksxk tgk¡ CD leykxr js[kk Y1

le&mRiknu js[kk dks Li'kZ djrh gSA blh izdkj tc mRiknu c<+dj Y2 gksrk gS rks vFkZO;oLFkk K11 fcUnq ij lUrqyu
izkIr djrh gSA Li"V gS fd mRiknu leku izfrQy dh nj ls c<+ jgk gS tSlk fd le&mRiknd oØksa dh nwjh leku gSA
blfy, 'kq) fuos'k vkSj iw¡th LVkWd Hkh leku nj ls c<+ jgs gSaA ;g ekU;rk dh xbZ gS fd izR;sd le; vof/k esa iw¡th
LVkWd dk Js"Bre iz;ksx fd;k tkrk gS ;g ,d rqyukRed LFkSfyd fo'ys"k.k gSA ijUrq fuos'k ,d xR;kRed (Dynamic
Phenomenon) gSA

bl izdkj lk/kkj.k Rojd dYiuk djrk gS fd Qes± ges'kk lUrqyu esa gksrh gSa] iw¡thxr inkFkks± dh iwfrZ iw.kZr% yksp'khy
gksrh gS vkSj ;g Hkh dYiuk dh xbZ gS fd fous'k dk fiNM+uk (Investment lag) ugha ik;k tkrkA iw.kZ mRiknu {kerk ds
iz;ksx dh dYiuk Hkh dh xbZ gSA iw¡th LVkWd dks rqjUr c<+k;k tk ldrk gS bldk vFkZ gS fd ;g fuos'k dk LFkSfrd ;k
rqYukRed LFkSfrd v/;;u gSA ijUrq okLro esa fuos'k ,d x;kRed izfØ;k gSA lk/kuksa dh lhferrk ds dkj.k okafNr iw¡th
LVkWd dk dsoy ,d Hkkx gh iwjk fd;k tk ldrk gSA

yphyk Rojd fl)kUryphyk Rojd fl)kUryphyk Rojd fl)kUryphyk Rojd fl)kUryphyk Rojd fl)kUr

(Flexible Accelerator Hypothesis)

ftl <ax ls ,d QeZ vius okafNr vkSj orZeku iw¡th LVkWd ds e/; vUrjky dks iwjk djrk gS blls lEcfU/kr cgqr
ls fl)kUr gSA mUgha esa ls ,d egÙoiw.kZ fl)kUr yphyk Rojd dk fl)kUr gSA bl fl)kUr ds vuqlkj okafNr vkSj orZeku
iw¡th QeZ dh fuos'k nj Hkh mruh gh cM+h gksxhA lk/kuksa dh lhferrk ds dkj.k lEHkor% ,d QeZ bl vUrjky dks ,d
o"kZ esa iwjk ugha dj lerhA blfy, fdlh ,d le; esa og vUrjky ds ,d Hkkx (Y) dks iwjk djus dh ;kstuk cukrh
gSA fiNys o"kZ ds vUr esa tks iw¡th LVkWd Fkk dks Kt-1 vkSj okafNr iw¡th LVkWd dks K* }kjk izdV fd;k tk, rks QeZ bl
izdkj ls ;kstuk cukrh gS fd orZeku le; ds vUr esa tks iw¡th LVkWd esa o`f) gksxh dks fuEu lehdj.k (1)  }kjk n'kkZ;k
tk ldrk gS %

( )K K K Kt t t− = −− −1 1λ *     ...................... (i)

fp=k 1
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izR;sd le; esa QeZ bl izdkj ls fuos'k djus dh ;kstuk cukrh gS rkfd ml le; ds iw¡th vUrjky (K*1-K1-1)
ds ,d Hkkx (y) dks iwjk fd;k tk ldsA lehdj.k (1) dks fuEu izdkj ls Hkh fy[kk tk ldrk gS %

( )K K K Kt t t= = −− −1 1λ *  ...................... (ii)

Li"V gS fd iw¡th LVkWd esa vUrjky (K*-Kt-1) dks iwjk djus ds fy, QeZ dks tks 'kq) /kukRed fuos'k (Net positive
investment) djuk gksxk og bl vUrjky (Gap) ds cjkcj gksxkA

I K Kn t= − −
*

1  ...................... (iii)

ijUrq lk/kuksa dh lhferrk ds dkj.k ftruk dqy 'kq) /kukRed fuos'k pkfg, lkjk iwjk ugha fd;k tk ldrkA blfy,
,d le; vof/k esa tks 'kq) /kukRed fuos'k fd;k tk ldrk gS bldks lehdj.k (i) dk /;ku djrs gq, fuEu izdkj ls
O;Dr fd;k tk ldrk gS A

 ( )I K Kn t= − −λ *
1  ...................... (iv)

lehdj.k (iv) ls li"V gS fd okfaNr iw¡th LVkWd ds e/; vUrj ftruk T;knk gksxk mruk gh T;knk 'kq) /kukRed
fuos'k gksxkA izFke le; vof/k esa ;g vUrjky T;knk gksus ds dkj.k 'kq) fuos'k Hkh vf/kd gksxkA gkj vxyh le; vof/
k esa ;g iw¡th dk vUrjky de&de gksrk tk;sxk blfy, 'kq) /kukRed fuos'k Hkh de de gksrk tk;sxkA bldks ,d
mnkgj.k dh lgk;rk ls le>k tk ldrk gS %

eku yhft,  λ = = =−. , , , ,*5 20 000 5 0001K K t

( )In = − =. , ,5 20 000 5 000 7500 gksxkA

nwljh le; vof/k esa In igys okys 'kq) /kukRed
fuos'k (7500) ls de gksxkA D;ksafd vc fiNys o"kZ ds vUr
esa iw¡th LVkWd 5000 ls c<+dj 12500 (5000 + 7500)  gks
x;k gSA blfy, iw¡th vUrjky (K*-Kt-1) 1500 ls de
gksdj dsoy 7500 (20,000-12,500) jg x;k gSA blfy,
nwljh vof/k esa 'kq) /kukRed fuos'k dsoy 3750 gksxk : .5
(20,000 - 12,500) A

bl izfØ;k ds fujUrj cus jgus ij vUr esa okafNr
iw¡th LVkWd orZeku iw¡th LVkWd ds cjkcj gks tk;sxkA bl
yphys Oojd ds vUrZxr fuos'k dk xR;kRed O;ogkj
ns[kk tk ldrk gS] D;ksafd lehdj.k (iv) esa le;kuqlkj
vkfFkZd pj ifjofrZr gksrs jgrs gSaA blfy, ;g fuos'k
lEcU/kh fo'ys"k.k orZeku le; vof/k dk gh ugha cfYd
yEch le;         vof/k dk gSA ftlesa vkfFkZd pj
ifjofrZr gksrs jgrs gSaA ,d le; vof/k dk fuos'k nwljh
le; vof/k ds fuos'k dks izHkkfor djrk gSA

okafNr iw¡th LVkd (K*) fdlh le; fcUnq ij okafNr mRiknu ij fuHkZj djrk gSA ;fn okafNr mRiknu T;knk gS rks
okafNr iw¡th LVkd Hkh T;knk gksxk] vU;Fkk de gksxkA tSlk fd lk/kkj.k Rojd fl)kUr n'kkZrk gSA vFkkZr~ okafNr iw¡th
LVkd okafNr mRiknu vkSj mRikndksa dh vk'kalkvksa ij fuHkZj djrk gS tks iw¡th dh lhekUr mRikndrk (MEC) dk Hkh
fu/kkZj.k djrk gSA

fp=k 2
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bl izdkj fuos'k Hkwrdky ds iw¡th LVkd ij fuHkZj djrk gS vkSj Hkwrdky dk iw¡th LVkd Hkwrdky ds mRiknu ij

fuHkZj djrk gSA blhfy, 'kq) fuos'k Hkh Hkwrdky ds mRiknu o vk; ls lEcfU/kr gqvkA vr% fuos'k esa yphykiu ik;k
tkrk gSA

yphys Rojd fl)kUr ds vuqlkj fuos'k dh ?kVrh nj ls o`f) fdl
izdkj okafNr vkSj orZeku iw¡th LVkd ds vUrjky dks iwjk djrh gS fuEu
fp=k dh lgk;rk ls ns[kk tk ldrk gSA

mijksDr fp=k ls Li"V gS fd le; 1 ds vUr esa iw¡th vUrjky (K*-
Kt-1) nwljh le; vof/k ds ckn bl vUrjky dk dkQh cM+k Hkkx iwjk
dj fy;k tkrk gS blds mijkUr vUrjky dk ?kVrk Hkkx gh iwjk fd;k
tkrk gSA le;        vof/k -6 ds ckn ;g vUrjky lekIr gks tkrk
gSA

fiNyxk fuos'k fiNyxk fuos'k fiNyxk fuos'k fiNyxk fuos'k fiNyxk fuos'k (Lags in Investment)

mRiknu esa fuos'k dk fiNM+uk ,d vke fLFkfr ikbZ tkrh gSA tc okLrfod 'kq) fuos'k dqN dkj.kksa ds gksus ij c<+rs
iw¡th LVkWd dh vko';drkvksa dks lUrq"V djus es vlQy jgrk gS rks og fiNyxk fuos'k (Investment Lag) dgk tkrk
gSA mRiknu ds fy, ekax esa o`f) gksus ij izfØ;k vf/kd gksrh gSA

1. e'khu o IykaV dh vfoHkktu'khyrke'khu o IykaV dh vfoHkktu'khyrke'khu o IykaV dh vfoHkktu'khyrke'khu o IykaV dh vfoHkktu'khyrke'khu o IykaV dh vfoHkktu'khyrk

mRiknu dh ek¡x esa o`f)  gksus ij dEifu;ksa dks viuk mRiknu c<+kus dh izsj.kk izkIr gksrh gSA os vius mRiknu dks
c<+krs jgrs gSa tc rd fd IykaV dh mRiknu {kerk dk iw.kZ iz;ksx ugh gks tkrk gSA mlds mijkUr Hkh mudh okafNr iw¡th
LVkWd okLrfod iw¡th LVkWd ls vf/kd cuk jgrk gS] ijUrq os okafNr iw¡th LVkWd izkIr djus ds fy, fuos'k ugha c<+k
ldrs&D;ksafd e'khuksa dh mRiknu {kerk esa vfoHkktu'khyrk ikbZ tkrh gSA cM+s vkdkj dh e'khuksa dks [kjhnuk muds fy,
vlEHko gksrk gS D;ksafd ;k rks e'khuksa dks [kjhnus ds fy, muds ikl lk/ku ugha gksrs ;k os bls ykHkdkjh ugha ikrsA ;g
lEHko gS fd NksVs vkdkj dh e'khusa tks bl iw¡th LVkWd ds vUrjky dks iw.kZ djus ds fy, pkfg, cktkj esa lEHkor% miyC/
k ughs gSA iw¡th LVkWd esa leUo; dh lkjh izfØ;k le; ysrh gSA fuos'k (Investment Lag) dgk tkrk gSA

2. ;g gks ldrk gS fd u;s vUos'k.kksa ds dkj.k e'khuksa dh iz;ksx ykxr;g gks ldrk gS fd u;s vUos'k.kksa ds dkj.k e'khuksa dh iz;ksx ykxr;g gks ldrk gS fd u;s vUos'k.kksa ds dkj.k e'khuksa dh iz;ksx ykxr;g gks ldrk gS fd u;s vUos'k.kksa ds dkj.k e'khuksa dh iz;ksx ykxr;g gks ldrk gS fd u;s vUos'k.kksa ds dkj.k e'khuksa dh iz;ksx ykxr (Real interest rate + Depreciation) esa
dkQh fxjkoV vk tk;s A vFkkZr~ Je dh vis{kk dkQh lLrh gks tkrh gSA mRiknu esa iw¡th Je dks foLFkkfir djuk vkjEHk
dj nsrh gSA ijUrq dEifu;ksa ds ikl dbZ ckj brus foÙkh; lk/ku miyC/k ugha gksrs dh iw¡th LVkWd es o`f) dh vko';drk
dks lUrq"V fd;k tk ldA bldk ifj.kke Hkh fiNyxk fuos'k gksrk gSA fiNyxs fuos'k dh vk;q (Longevity of Investment
leg) bl ckr ij fuHkZj djrh gS fd e'khuksa dh iz;ksx ykxr esa fxjkoV fdruh vf/kd gS vkSj foÙkh; Q.M fdruh ek=kk
esa miYc/k gSA

3. fiNyxk fuos'k mRiknu c<+kus ds izkjfEHkd o"kks± esa fiNyxk fuos'k dk vkdkj cM+k gksrk gSAfiNyxk fuos'k mRiknu c<+kus ds izkjfEHkd o"kks± esa fiNyxk fuos'k dk vkdkj cM+k gksrk gSAfiNyxk fuos'k mRiknu c<+kus ds izkjfEHkd o"kks± esa fiNyxk fuos'k dk vkdkj cM+k gksrk gSAfiNyxk fuos'k mRiknu c<+kus ds izkjfEHkd o"kks± esa fiNyxk fuos'k dk vkdkj cM+k gksrk gSAfiNyxk fuos'k mRiknu c<+kus ds izkjfEHkd o"kks± esa fiNyxk fuos'k dk vkdkj cM+k gksrk gSA ;g rF; yphys
Rojd fl)kUr ls li"V gksrh gS fd dEifu;ka bl vUrjky dsk ,d fuf'pr Hkkx (d) gh iwjk djrh gSaA ckn es o"kks± esa
;g vUrjky de gksrk tkrk gS blfy, fiNyxk fuos'k Hkh ladqfpr gksrk tkrk gSA

4. lkjs IykaV dk ifjorZulkjs IykaV dk ifjorZulkjs IykaV dk ifjorZulkjs IykaV dk ifjorZulkjs IykaV dk ifjorZu

dbZ ckj e'khuksa dh iz;ksx ykxrk esa dkQh deh gkus ds dkj.k dEifu;ka lkjs IykaV dks iw¡ xgu cukus dks vf/kd
ykHkdkjh ikrh gSaA blds fy, dkQh cM+h ek=kk esa fuos'k djus dh vko';drk gksrh gS tks ,d ;k nks o"kks± esa fuos'k rsth
ls c<+rk gS vkSj ckn d o"kks± esa /kheh xfr ls c<+rk gS tSlk fuEu fp=k 3 }kjk n'kkZ;k x;k gSA

lll

fp=k 3
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v/;k;v/;k;v/;k;v/;k;v/;k;     16

fuos'k dk foÙkh; fl)kUrfuos'k dk foÙkh; fl)kUrfuos'k dk foÙkh; fl)kUrfuos'k dk foÙkh; fl)kUrfuos'k dk foÙkh; fl)kUr
(Financial Theory of Investment)

fuos'k lEcU/kh lHkh fl)kUrksa esa] pkgs og fuos'k dk Rojd fl)kUr ;k ykHk fl)kUr gks] lHkh esa fuos'k dk Lrj fuos'k
dh lhekUr mRikndrk (MEI) oØ vkSj C;kt dh cktkj nj ds }kjk fu/kkZfjr gksrk gSA bu nksuksa esa ls fdlh ,d esa ifjorZu
gksus ls fuos'k Lrj cnyrk gSA ijUrq fuos'k fu/kkZj.k dk ;g cgqr gh lj.k fo'ys"k.k gS rFkk ;g vius vki esa iw.kZ ugh
gSA ge tkurs gSa fd okLro esa C;kt dh dksbZ ,d nj izpfyr ughsa gksrh cfYd vusd njksa ij m/kkj fy;k vkSj fn;k tkrk
gSA ;s C;kt dh njsa m/kkj nh xbZ jkf'k dh 'krks±] m/kkj jkf'k dh ek=kk] le; vof/k] bl jkf'k dk fd;k tkus okyk iz;ksx
o m/kkj ysus okys dh fo'oluh;rk (Credit worthiness) vkfn ij fuHkZj djrh gSaA bu rF;ksa ds vk/kkj ij gh C;kt nj
de ;k vf/kd fu/kkZfjr dh tkrh gSaS blfy, cktkj esa vusd C;kt dh njsa izpfyr gksrh gSaA

1. vkUrfjd Q.Ml (Internal Funds)

bl Q.M ds vUrxZr dEifu;ksa ds vforfjr ykHk (undistributed profits)  gksrs gSa ftuesa f?klkbZ&fiVkbZ ds [kpZ
(Depreciation Charges) Hkh lfEefyr gksrs gSaA O;ogkj esa ns[kk tk ldrk gS fd vkUrfjd Q.M fuos'k ds fy, foÙk dk
egÙoiw.kZ lk/ku jgk gSA

2. cká Q.M (External Funds)

;g og jkf'k gS ftldks cSadksa vkSj nwljh foÙkh; laLFkkvksa ls m/kkj fy;k tkrk gSA ;g lk/ku fo'ks"k :i ls
vYifodflr vFkZO;olkvksa esa dEifu;ksa ds fy, foÙk gh egÙoiw.kZ L=kksr jgk gSA

3. 'ks;j Q.Ml  (Equity Funds)

dEifu;ka viuh fuos'k lEcU/kh foÙk dh vko';drk dks lUrq"V djus ds fy, vius fgLls (Share) csp nsrh gSaA tukr
o foÙkh; laLFkk,a bu fgLlksa dks [kjhn ysrh gSa vkSj dEiuh ds ikl Q.Ml ,df=kr gks tkrs gSaA

fofHkUu vFkZO;oLFkkvksa ds bl lUnHkZ esa fd, x;s
v/;;u ;g crkrs gSa fd vkUrfjd Q.Ml fuos'k ds
fy, foÙk iznku djus okyk lcls cM+k L=kksr jgk gSA
1970 esa vesfjdu vFkZO;oLFkk ls fy;s x;s lEcfU/kr
vkadM+s crkrs gSa fd dqy fuos'k dk 61 çfr'kr foÙk
vkUrfjd L=kksr] 31 izfr'kr cká L=kksr vkSj dsoy
yxHkx 2 izfr'kr fgLlksa (Equity shares) dks tkjh djds
izkIr fd;k x;k FkkA Li"V gS fd vkUrfjd L=kksr
(Internal source) fuos'k dk lcls cM+k foÙkh; L=kksr gS
tks gekjh ijEijkoknh fopkj/kkjk ¼cká L=kksr ds foijhr
gSA

bu L=kksrksa ls izkIr Q.Ml dh rqyukRed ykxrksa
dk v/;;u fd; tk ldrk gSA vkUrfjd Q.M dh

fp=k 1
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ykxr volj ykxr ds :i esa tk¡ph tk ldrh gS ftldk eki bl ckr ls fd;k tk ldrk gS fd ;fn ;g Q.M Lo;a
iz;ksx u djds m/kkj fn;k tkrk rks fdruh C;kt vftZr fd;k tk ldrk FkkA fuos'k djus okyh Qes± vf/kdrj xSj&foÙkh;

laLFkk;sa (Non Financial Institution) gksrh gSa tc ;s dEifu;ka m/kkj nsrh gS tks budks C;kt dh njsa izkIr gksrh gSa D;ksafd
budk fof'k"Vhdj.k foÙkh; O;olk; esa ugha gksrkA ijUrq tc ;s dEifu;ka m/kkj ysrh gSa rks Å¡ps C;kt nj ij Q.Ml izkIr
gksrs gSaA blfy, vkUrfjd Q.M dh fuos'k esa volj yksr de ls de gksrh gSaA

vkUrfjd L=kksrksa ls Q.Ml dh vko';drk lUrq"V u gksus ij ;s dEifu;ka cká L=kksrksa ls Q.Ml izkIr djrh gSaA
T;ksa&T;ksa ,d QeZ T;knk _.k ysrh gS rks cká Q.M dh ykxr c<+rh tkrh gSA D;ksafd izkjEHk esa ,d QeZ ogk¡ ls m/kkj
ysrh gS tgk¡ ls de C;kt dh nj ij foÙk izkIr gksrk gSA mlds ckn T;ksa ,d dEiuh vf/kdkf/kd cká Q.M          m/
kkj ysrh tk;sxh R;ksa&R;ksa bldh ykxr c<+rh tk;sxh D;ksafd _.knkrk dk tksf[ke m/kkj dh jkf'k ds lkFk c<+rk tkrk
gS c<+s gq, tksf[ke dks iwjk djus ds fy, C;kt dh nj Hkh c<+k nh tkrh gSA

'ks;jksa ds ek/;e ls ,df=kr fd, x;s Q.Ml
dh ykxr Hkh budh ek=kk ds lkFk c<+rh tkrh gSA
bruk gh ugha] bu Q.Ml dh ykxr cká Q.Ml
dh ykxr ls Hkh vf/kd gksrh gSA bldk dkj.k
cká Q.Ml ij pqdk;k x;k C;kt vkSj fgLlsnkjksa
ds e/; forfjr fd;k x;k ykHk ds izHkkoksa esa
fHkUurk gksuk gSA tSlk fd djsn; vk; (Taxable

Income) fudkyrs le; C;kt ds :i esa pqdkbZ xbZ
jkf'k dks dqy vk; esa ls ?kVk fn;k tkrk gS] tcfd
tks ykHk dh jkf'k 'ks;j&gksYMjksa ds e/; forfjr
gksrh gS djns' jkf'k esa lfEefyr jgrh gSA vFkkZr~
ykHk dh jkf'k ij Hkh QeZ dks dj pqdkuk iM+rk
gSA blfy, fuos'k ds fy, cká Q.Mksa (Borrowed

Funds) ds ek/;e ds foÙk miyC/k djokuk 'ks;j
Q.Mksa dh vis{kk de ykxr okyk gksrk gS ;g fLFkfr fuEu fp=k ls Li"V gks tkrh gSA

fp=k 1 ls Li"V gS fd vkUrfjd Q.Mksa (IF) dh ykxr lcls de vkSj fLFkj gSa A cká (BF) dh ykxr mlls vf/kd
vksj c<+rh gqbZ (B) gSA 'ks;j Q.M (EF) dh ykxr lcls vf/kd Hkh gS vkSj c<+rh gqbZ (C) HkhA budks tksM+us ij Q.Mksa dh
lhekUr ykxr (MCF) oØ izkIr gksrk gS tks fp=k 1 esa n'kkZ;k x;k gSA

Marginal Cost of Funds (MCF) oØ C;kt nj esa ifjorZu ds lkFk Åij ;k uhps ljd ldrh gS ;fn C;kt nj (r)

fp=k 2
fp=k 3

fp=k 4
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esa o`f) gksrh gS rks ;g Åij dh vkSj ;fn (r) esa deh gksrh gS rks uhps dh vksj ljd tkrk gS tSlk fd fp=k 2 esa n'kkZ;k
x;k gSA

fp=k n'kkZrk gS fd C;kt T;ksa r0 ls  r1 c<+ tkrk gS rks MCF oØ Åij ljd dj MCF1 cu tkrk gS

ijUrq MCF oØ esa ;g ifjorZu r ds fLFkj jgrs gq, Hkh gks ldrk gSA ;g ml le; gksrk gS tc vkUrfjd Q.M dk
foLrkj ladqpu gks tk;sA vkUrfjd Q.Ml dk foLrkj ds dkj.k MCF oØ uhps dh vksj ljd dj MCF1 cu tkrk gS
tSlk fp=k 3 n'kkZ;k x;k gSA

MCF oØ fuos'k dh lhekUr mRikndrk MEI oØ ds lkFk feydj fuos'k ds Lrj dk fu/kkZj.k dj ldrk gSA tgk¡
;s nksuksa oØ ,d nwljs dks dkV ysrs gSa fuos'k dk Lrj fu/kkZfjr gks tkrh gSA tSlk fp=k 4 }kjk n'kkZ;k x;k gSA

fp=k 4 n'kkZrk gS fd izkjEHk esa MEI oØ MCF oØ dks r0 C;kt nj ;k Q.Ml dh ykxr ij dkVrk gSA ftlls OF

fuos'k dk Lrj fu/kkZfjr gksrk gSA ijUrq ;fn MEI oØ Åij dh vksj ljd dj MEI1 cu tk;s rks dEifu;ksa ds ykHk c<+saxs
ftlls muds vkUrfjd Q.Mksa dk foLrkj gksxkA MCF1 oØ ifj.kker% ljd dj MCF11 cu tk;sxk tks u;s MEI, oØ
dks E1 fcUnq ij dkV dj r1 C;kt nj o OF1 fuos'k ds Lrj dk fu/kkZj.k djrk gSA

fuos'k dk Lrj fu/kkZfjr fdl Lrj ij gksrk gS ;g bl ckr ij fuHkZj djrk gS fd MEI oØ MCF oØ dks fdl Hkkx
esa dkVrk gS bu nksuks oØksa dk dkVuk vFkZO;oLFkk dh vkfFkZd fLFkfr ij fuHkZj djrk gSA ;fn vFkZO;oLFkk (Depression)

ds nkSj ls xqtj jgh gS rks ;s nksuksa MCF oØ ds A Hkkx esa dkVsaxs] vkSj rsth (Boom) dh voLFkk ls xqtj jgh gS rks ;s nwljs
dks Hkkx esa dkVsaxsA ;fn O;oLFkk lkekU; gS rks ;s B Hkkx esa dkVsaxsA

bl izdkj fuos'k ds foÙkh; fl)kUr ds vuqlkj fuos'k dk fu/kkZj.k MCF, MEI oØksa vkSj vFkZO;oLFkk dh vkfFkZd fLFkfr
ij fuHkZj djrk gSA

lll
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ijEijkoknh ekax dk fl)kUr & ek=kkRedijEijkoknh ekax dk fl)kUr & ek=kkRedijEijkoknh ekax dk fl)kUr & ek=kkRedijEijkoknh ekax dk fl)kUr & ek=kkRedijEijkoknh ekax dk fl)kUr & ek=kkRed
fl)kUr & fQ'kj lehdj.k rFkk dSeczStfl)kUr & fQ'kj lehdj.k rFkk dSeczStfl)kUr & fQ'kj lehdj.k rFkk dSeczStfl)kUr & fQ'kj lehdj.k rFkk dSeczStfl)kUr & fQ'kj lehdj.k rFkk dSeczSt
ek=kkRed fl)kUrek=kkRed fl)kUrek=kkRed fl)kUrek=kkRed fl)kUrek=kkRed fl)kUr
(Classical Approachs to Demand for Money —
Quantity. Theory Approach — Fisher's Equation
and Cambridge Quantity Theory)
ekSfnzd lUrqyu (Monetary equilibrium) eqnzk dh ekax o iwfrZ dh 'kfDr;ksa }kjk fu/kkZfjr gksrk gSA bldks izkir djus ds
fy, vkfFkZd 'kfDr;ka fØ;kfUor jgrh gSaA ekSfnzd lUrqyu ogk¡ LFkkfir gksrk gS tgk¡ eqnzk dh ekax o eqnzk dh iwfrZ ,d
nwljs ds cjkcj gksrh gSaA bl v/;k; esa dsoy eqnzk ds ekax i{k dk v/;;u fd;k x;k gSA ÝkbMeSu ds vuqlkj eqnzk dh
ek¡x lEifÙk (Asset) dh ek¡ ds :i esa le>h tkrh gS tSls tehu] ckaM] 'ks;j] fVdkÅ inkFkks± vkfn dh ek¡x A ftl
ifjlEifr dk ewY; fxjus yxrk gS ;k fxjus dh vkal'kk (Expectation) gksrh gS rks mldh ge de ek¡x djrs gSaA blh izdkj
eqnzkLQhfr ds nkSjku eqnzk dk ewY; fxj jgk gksrk gS rks eqnzk dh ek¡x Hkh fxj jgh gksrh gS D;ksafd yksx eqnzk vius ikl ugha
j[kuk ;k de j[kuk pkgsaxs vkSj os vU; ifjlEifr;ka (Assets) [kjhnsaxs ftudk ewY; c<+ jgk gksrk gS ;k c<+us dh vk'kk
gksrh gSA eqnzk dh ekax D;ksa dh tkrh gS \ ;g ,d jkspd iz'u gS] D;ksafd eqnzk u rks izR;{k :i ls mRiknu c<+krk gS vkSj
u gh vU; oLrqvksa dh rjg rqf"Vxq.k nsrk gSA ijUrq xgjkbZ ls tkap djus ij Kkr gksrk gS fd ;g mRiknu Hkh c<+krk gS
rFkk rqf"Vnk;d Hkh gSA

eqnzk dh ekax vFkZ gS eqnzk dh og ek=kk gS ftldks yksx vius ikl udnh esa j[kuk (Holding of money) pkgrs gSa] ftldk
mís'; dksbZ Hkh gks ldrk gS blds j[kus dh le; vof/k Hkh de ;k vf/kd gks ldrh gSA ekSfnzd fo'ys"k.k lkewfgd gksus
ds dkj.k eqnzk dh ekax lHkh O;fDr;ksa ; Qeks± dh eqnzk dh dqy ek¡x dks izdV djrh gSA cSad vkSj ljdkj ds ikl j[kh
xbZ eqnzk dHkh Hkh eqnzk dh ek¡ ugha gksrh D;ksafd ;s eqnzk ds mRiknd gSaA

eqnzk dh ek¡x dSls fu/kkZfjr gksrh gS \ ;k eqnzk dh ekax ge Dpksa djrs gS \ eqnzk dh ek¡x fdu&fdu rF;ksa ij fuHkZj
djrh gS \ bu iz'uksa dk v/;;u ekSfnzd vFkZ'kkL=k esa ,d jkspd fo"k; jgk gSA eqnzk dh ek¡x ls lEcfU/kr dqN egÙoiw.kZ
fl)kUrksa dk v/;;u fuEu izdkj ls fd;k x;k gS %

1. eqnzk dh ek¡x dk ijEijkoknh fl)kUreqnzk dh ek¡x dk ijEijkoknh fl)kUreqnzk dh ek¡x dk ijEijkoknh fl)kUreqnzk dh ek¡x dk ijEijkoknh fl)kUreqnzk dh ek¡x dk ijEijkoknh fl)kUr (Classical Theory of Demand for Money)

ijEijkoknh vFkZ'kkfL=k;ksa us eqnzk dh ek¡x dk dksbZ fo'ks"k fl)kUr ugha fd;kA fQj Hkh eqnzk dh ekax lEcU/kh muds
fopkj eqnzk ds ifjek.k fl)kUr ¼fQ'kj lehdj.k½ ls izdV gksrs gSaA muds vuqlkj eqnzk dh ekax dsoy blfy, dh tkrh
gS D;ksafd ;g oLrw o lsokvksa ls e/; fofue; dh izfØ;k dks ljy cuk nsrk gSA oLrq fofue; iz.kkyh esa oLrq o lsokvksa
ds e/; ijLij fofue; djuk dfBu gksrk Fkk D;ksafd vko';drkvksas o oLrqvksa ds leUo; o oLrqvksa ds ewY; dks ekius
vkfn dh xEHkhj leL;k cuh jgrh FkhA bl dkj.k eqnzk dk vkfo"dkj fd;k x;kA blfy, muds vuqlkj eqnzk dh ek¡x
fofue; ds dk;Z dks lEiUu djus ds fy, gh dh tkrh gSA vr% os eqnzk dks fofue; ;k lkSnksa (Transactions) dk ek/;e
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gh ekurs Fks

bl izdkj eqnzk dh ek¡x ,d ns'k esa fd;s x;s dqy Ø;&foØ; lEcU/kh lkSnksa (Transactions) dh la[;k vkSj vkSlr
dher Lrj ij fuHkZj djrh gS ftldks fQ'kj ds lehdj.k }kjk fuEu izdkj fu/kkZfjr fd;k tk ldrk gS %

PT = MV

(M = Money supply V = Velocity of circulation, P = Price level and T = Transactions)

fQ'kj }kjk izfrikfnr mijksDr lehdj.k esa PT eqnzk dh dqy ek¡x dks n'kkZrk gSA vFkkZr~ fd;s tkus okys Ø;&foØ;
lEcU/kh dqy lkSnksa (Transactions) ds ewY; (PT) ds cjkcj dh eqnzk dh ek¡x dh tk;sxh rkfd eqnzk ds ek/;e ls lHkh
lkSns lEiUu gks ldsaA MV eqnzk dh iwfrZ dks izdV djrk gSA ckn esa T ds LFkku ij Y iz;ksx fd;k tkus yxk] D;ksafd
vFkZO;oLFkk esa dqy fdrus lkSns gksrs gSa mudks fxuuk dfBu gksrk gS
tcfd fo'kq) jk"Vªh; mRikn ;k vk; (Y) dk vuqeku yxkuk vklku
gSA Y vkSj T  cjkcj gksrs gSa D;ksafd Ø;&foØ;  (T) mUgha oLrqvksa
dk gksrk gS tks ,d o"kZ ds nkSjku mRikfnr dh xbZ gSA vFkkZr PV
= MV1

ijEijkoknh vFkZ'kkL=kh iw.kZ jkstxkj dh dYiuk djrs gSa rFkk
V vkSj V dks fLFkj ekurs gSaA blfy, eqnzk dh ekax dks fuEu izdkj
ls O;Dr fd;k tk ldrk gS

M = PY
V

d

bldk vFkZ ;g gqvk fd Y vkSj V ds fLFkj jgus ij eqnzk dh ek¡x
(Md) dher Lrj (P) ls vkuqikfrd vkSj /kukRed lEcU/k j[krh gSA
ijEijkokfn;ksa ds vuqlkj eqnzk dh ek¡x dh yksp'khyrk bdkbZ ds leku gSA

bldks fuEu fp=k 1 dh lgk;rk ls n'kkZ;k tk ldrk gSA

ekSfnzd lUrqyu dh voLFkk esa %

M = Md s

Or PY=MV

M = PY
V

Md

vr% ijEijkoknh vFkZ'kkfL=k;ksa ds vuqlkj eqnzk dh ekax (Md)V ds fLFkj jgrs gq, P rFkk Y ls /kukRed rFkk
vkuqikfrd lEcU/k j[krh gSA

eqnzk dk ewY; vkSj dher Lrjeqnzk dk ewY; vkSj dher Lrjeqnzk dk ewY; vkSj dher Lrjeqnzk dk ewY; vkSj dher Lrjeqnzk dk ewY; vkSj dher Lrj

(Value of Money and Price Level)

eqnzk ds ewY; dk oLrq o lsokvksa dh dherksa ls cgqr xgjk lEcU/k gSA ;fn ;s dhersa c<+ tkrh gSa rks eqnzk dh ,d
bdkbZ de oLrq o lsok,a [kjhn ikrh gS vkSj ;fn ;s fxj tkrh gSa rks eqnzk dh ,d bdkbZ vf/kd oLrq o lsok,a Ø;
dj ldrh gSA ;fn d oLrq dh dher 10 #i;s izfr bdkbZ gS rks ,d #i;s dk d oLrq ds :i es ewY; 1/10 gksxk] vFkkZr
,d #i;k d oLrq dh ,d bdkbZ dk nloka Hkkx (1/10) Ø; dj ldrk gSA blh izdkj ;fn [k oLrq dh dher 20
#i;s izfr bdkbZ gS rks eqnzk dh ,d bdkbZ ¼#i;k½ dk [k oLrq ds :i esa ewY; 1/20 gksxkA eqnzk ds ewY; dks bl izdkj

fp=k 1
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fofHkUu oLrqvksa ds :i esa ekius ls nks rF; lkeus vkrs gSa %

igyk rF; rks ;g gS fd ns'k esa gtkjksa oLrq,a o lsok,a gksrh gSA lHkh oLrqvksa ds :i es mudh dher vuqlkj ;fn
eqnzk dk ewY; fu/kkZfjr fd;k tk, rks eqnzk ds ewY; Hkh gtkjksa gksaxs u fd ,dA eqnzk dk ,d ewY; fu/kkZfjr djus ds
fy, ge dqN ,slh izfrfuf/k oLrqvksa vkSj lsokvksa dks pqurs gSa ftudks fuR; izfrfnu ds thou esa iz;ksx fd;k tkrk gSA
fQj budh vkSlr dher fudky ysrs gSa ftldks lkekU; dher Lrj (General Price Level) dgk tkrk gSA blds ckn
oLrqvksa o lsokvksa ds lkekU; dher Lrj (P) vuqlkj eqnzk dk ,d gh ewY; izkIr dj ldrs gSaA

nwljk rF; ;g gS fd eqnzk ds ewY; vkSj dherksa o vkSlr dher Lrj (P) ds e/; foijhr (1/P) dk lEcU/k gSA
mnkgj.kr% ;fn vkSlr dher Lrj 5 #i;s izfr bdkbZ gS] vFkkZr 5 #i;s dk ewY; lHkh oLrqvksa o lsokvksa esa vkSlru
,d bdkbZ gS rks ,d #i;s ¼eqnzk dh ,d bdkbZ½ dk ewY; oLrq dk 1/5 (1/P) gksxkA vr% fu"d"kZ ;g fudyk fd eqnzk
dk ewY; Lrj (P) ls foijhr (inverse) ;k udkjkRed lEcU/k j[krk gSA

 eqnzk dk ewY; (Value of Money) = 1/P; P = Price Level

izks0 fQ'kj ds vuqlkj ̂ ^eqnzk dh Ø; 'kfDr dh dher Lrj ls foijhr lEcU/k gS] vr% bldk v/;;u dher Lrj
ds v/;;u ds leku gh gksrk gSA** (The Purchasing power of money is the reciprocal to the level of prices, so that
the  study of purchasing power of money is identical with the study of price level—Irving Fisher)

eqnzk dk ewY; ;k dher Lrj dSls fu/kkZfjr gksrk gS\ bl iz'uksa dks gy djus ds fy, dqN egRoiw.kZ fl)kUrksa dk
v/;;u fuEu izdkj ls fd;k x;k gSA

eqnzk ds ewY; fu/kkZj.k eqnzk ds ewY; fu/kkZj.k eqnzk ds ewY; fu/kkZj.k eqnzk ds ewY; fu/kkZj.k eqnzk ds ewY; fu/kkZj.k (Determination of the Value of Money)—

eqnzk ds ewY; fu/kkZj.k lEcU/kh nks fl)kUr gSa%

(1) eqnzk dk ifjek.k fl)kUr (Quantity Theory of Money) bl fl)kUr ls lEcfU/kr rhu lehdj.k gSa% (A) fQ'kj
dk lehdj.k (Fisher's Equation) (B) udn 'ks"k lehdj.k ;k dSfEczt lehdj.k (Cash Balance Equation or
cambridge Equation) ;k eqnzk dk uo ijEijkoknh ifjek.k (Neo-classical Quantity Theory of Money) (C) dsUt dk
lehdj.k (Keynes's equation)

(2) dsUt dk eqnzk fl)kUr (Keynesian Theory of Money)

eqnzk ds ifjek.k fl)kUr dk fuEu izdkj v/;;u fd;k x;k gSA

eqnzk dk ifjek.k fl)kUreqnzk dk ifjek.k fl)kUreqnzk dk ifjek.k fl)kUreqnzk dk ifjek.k fl)kUreqnzk dk ifjek.k fl)kUr

(Quantity Theory of Money)

eqnzk dk ifjek.k fl)kUr eqnzk ds ewY; fu/kkZj.k dk lcls izFke ekud (Standard) fl)kUr gSA lksygoha 'krkCnh
ls ysdj cgqr ls vFkZ'kkfL=k;ksa tSls cksnhu (Jean Bodin-1566), tkWu ykWd (John Locke - 1691), MsfoM áwe (David
Hume - 1752) vkfn vFkZ'kkfL=k;ksa us bl fl)kUr ij vius&vius er O;Dr fd;sA mUuhloha 'krkCnh esa bl fl)kUr
dh foLr`r O;k[;k ,Me fLeFk] ts0 ,l0 fey0] MsfoM fjdkMksa vkfn us dhA chloha 'krkCnh esa bl fl)kUr dks yksdfiz;
cukus dk Js; bjfoax fQ'kj dks izkIr gqvkA

eqnzk ds ifjek.k fl)kUr ds vuqlkj] ̂ ^vU; ckrsa leku jgrs gq, eqnzk dh ek=kk esa o`f) djus ij dher Lrj c<+rk
gS vkSj eqnzk dk ewY; de gksrk gS rFkk eqnzk dh ek=kk esa deh djus ls dher Lrj de gksrk gS ,oa eqnzk dk ewY; c<+rk
gS** vFkkZr eqnzk dh ek=kk dk dher Lrj ls /kukRed lEcU/k gS ijUrq eqnzk ds ewY; ls udkjkRed ;k foijhr
lEcU/k gSA

fl)kUr dh ifjHkk"kk,a fl)kUr dh ifjHkk"kk,a fl)kUr dh ifjHkk"kk,a fl)kUr dh ifjHkk"kk,a fl)kUr dh ifjHkk"kk,a (Definitions)
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eqnzk ds ifjek.k fl)kUr dh dqN egÙoiw.kZ ifjHkk"kk,a fuEu izdkj ls gS%&

(1) ts0 ,l0 fey ds vuqlkj] ̂ ^vU; ckrsa leku jgus ij eqnzk dk ewY; mldh ek=kk ls foijhr lEcU/k j[krk gS eqnzk
dh ek=kk esa izR;sd o`f) blds ewY; dks mlh vuqikr ls fxjk nsrh gS vkSj izR;sd deh mlh vuqikr esa c<+krh gSA** (The
Value of money, other things being the same, varies inversely as its quantity, every increase of quantity lowers the
value and every dimenution rising it in a ratio exactly equivalent—J.S. Mill)

(2) vkj0 ,l0 ls;lZ ds vuqlkj] ̂ ^eqnzk dh ek=kk esa ifjorZu gksus ls eqnzk esa foijhr vkSj dher Lrj esa izR;{k ifjorZu
gksrk gSA** (The value of money changes inversely and the price level directly to the changes in the quantity of money
—R.C. Sayers)

(3) bZ0 fQ'kj ds vuqlkj] ̂ ^eqnzk dk ifjek.k fl)kUr O;Dr gS fd vU; ckrsa fLFkj jgus ij tc pyu esa eqnzk dh ek=kk
c<+rh gS rks dher Lrj Hkh izR;{k vuqikr esa c<+rk gS rFkk eqnzk dk ewY; de gks tkrk gSA**(The quantity Theory of states
that other things remainging 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)

ifjHkk"kkvksa ls fuEu vk'k; ;k vFkZ izkIr gksrs gSa%

(1) eqnzk dh ek=kk o lkekU; dher Lrj ds e/; lh/kk vuqikfrd lEcU/k (Direct and Proportional Relationship
between quantity of money and General Price-Level)

mijksDr lHkh ifjHkk"kk,a eqnzk dh ek=kk o lkekU; dher&Lrj ds e/; lh/kk ,oa vuqikfrd lEcU/k O;Dr djrh gSaA
bu lHkh ds vuqlkj ;fn eqnzk dh ek=kk esa o`f) dh tkrh gS rks lkekU; dher Lrj Hkh mlh vuqikr esa c<+sxk vkSj ;fn
eqnzk dh ek=kk esa deh dh tkrh gS rks lkekU; dher Lrj Hkh mlh vuqikr esa fxjsxkA

(2) eqnzk dh ek=kk vkSj eqnzk ds ewY; esa mYVk o vuqikfrd lEcU/k (Inverse and proportional relationship between
quanity of money and value of Money) —

mijksDr lHkh ifjHkk"kkvksa dk vk'k; gS fd T;ksa gh eqnzk dh ek=kk o`f) dh tkrh gS rks eqnzk dk ewY; mlh vuqikr
esa fxjrk gSA ¼D;ksafd dher Lrj mlh vuqikr esa c<+ tkrk gS½

(Inverse and Proportional Relationship between general price level and value of money)—

mijksDr ifjHkk"kkvksa dk ;g Hkh vk'k; ;k vFkZ gS fd lkekU; Lrj c<+us ij eqnzk dk ewY; mlh vuqikr esa fxj tkrk
gSA dhersa c<+us ij eqnzk dh ,d bdkbZ de oLrq o lsok,a Ø; djsxh] vFkkZr eqnzk dk ewY; fxjsxkA blh izdkj dher Lrj
ds fxjus ij eqnzk dk ewY; c<+sxkA

eqnzk ds ifjek.k fl)kUr dh O;k[;k eqnzk ds ifjek.k fl)kUr dh O;k[;k eqnzk ds ifjek.k fl)kUr dh O;k[;k eqnzk ds ifjek.k fl)kUr dh O;k[;k eqnzk ds ifjek.k fl)kUr dh O;k[;k (Explanation of the Quantity Theory of Money)—

eqnzk ds ifjek.k fl)kUr dh O;k[;k eq[;r% nks lehdj.kksa }kjk dh xbZ gS %

(1) udn O;olk; ;k fQ'kj dk lehdj.k

(Cash Transaction Approach or Fisher's Equation)

(2) udn 'ks"k O;k[;k ;k dSfEczt lehdj.k

(Cash-Balance Approach or Cambridge Equation)

bu lehdj.kksa ds e/;e ls eqnzk ds ifjek.k fl)kUr dh O;k[k;k fuEu izdkj ckjh&ckjh ls dh xbZ gS %

vesfjdu vFkZ'kkL=kh izks0 bjfoax fQ'kj us lu~ 1911 esa izdkf'kr viuh izfl) iqLrd esa eqnzk ds ifjek.k fl)kUr dks
udn O;olk; lehdj.k ds :i esa O;Dr fd;kA bl lehdj.k ds ek/;e ls fQ'kj us fl) fd;k fd eqnzk dh pyu xfr
(Velocity of Circulation) vkSj lkSnksa (Transactions) dh dqy la[;k fLFkj jgus ij lkekU; dher Lrj eqnzk dh ek=kk fu/
kkZfjr gksrk gS tSls fdlh Hkh oLrq dk ewY; ;k dher ml oLrq dh ekax o iwfrZ dh 'kfDr;ksa }kjk fu/kkZfjr gksrh gSA fQ'kj
us eqnzk dk ewY;] tks dher Lrj ls foijhr lEcU/k j[krk gS] eqnzk dh ekax o eqnzk dh iwfrZ }kjk fu/kkZfjr fd;kA mUgksaus
eqnzk dh ekax o iwfrZ ds }kjk dher Lrj dk fu/kkZj.k ,d lehdj.k ds ek/;e ls O;Dr fd;k tks fuEu izdkj ls gS%
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PT = MV + M' V'

(Demand for Money = Supply of Money)

P =
MV + M' V'

T

OR  
1
P

 (Value of Money) = 

  1

=
MV + M'V'

T
T

MV + M'V'
====

or 1/P (Value of money) =

P = Price Level ¼dher Lrj½

T = Total number of Transactions of goods and services during a year

¼,d o"kZ esa oLrq o lsokvksa ds dqy lkSnksa dh la[;k½

M = Money in circulation Œ¼izpyu esa eqnzk ;k djsUlh dh ek=kk½

V = Velocity of circulation of money ¼izpyu esa eqnzk dh pyu xfr½

M' = Total Quantity of credit money ¼lk[k eqnzk ;k cSad eqnzk dh ek=kk½

V' = Velocity of circulation of credit ¼lk[k eqnzk dh pyu xfr½

1/P = Velue of money ¼eqnzk dh ewY;½

eqnzk dh ekax ;k eqnzk dh ekax ;k eqnzk dh ekax ;k eqnzk dh ekax ;k eqnzk dh ekax ;k PT (Demand for Money)

fQ'kj o vU; ijEijkoknh vFkZ'kkL=kh eqnzk dks dsoy fufue; dk ek/;e gh ekurs FksaA muds vulkj O;fDr eqnzk
dh ekax bl fy, djrs gSa rkfd os blds cnysa oLrq,a o lsok,a [kjhn ldsaA vr% os fdrus ewY; dh oLr,a o lsok,a
[kjhnrs gSa blds cjkcj gh mudh eqnzk dh ekax gksxhA Ø; dh tkus okyh oLrq o lsokvksa dk ewY; nks ckrksa ij fuHkZj
djrk gSA (1) fdlh fuf'pr le; vof/k tSl fd ,d o"kZ ds nkSjku fd;s tkus okys dqy Ø; ;k lkSnksa dh la[;k (Total
Number of Transactions (T) ] vkSj (2) izR;sd lkSns dh vkSlr dher ;k lkekU; dher Lrj [ General Price Level
(P) ] bu nksuksa vFkkZr~ P vkSj T dks xquk djus ls tks ewY; izkIr gksxk mlds cjkcj gh eqnzk dh eka dh tk;sxh rkfd
lHkh lkSns (Total number of Transactions) lEiUu gks ldsaA

blfy, %

Demand for money = PT

eqnzk dh iwfrZ ;k MV + M'V' (Supply of Money)

fQ'kj us eqnzk dks nks Hkkxksa esa foHkDr fd;k% igyh og eqnzk (M) tks pyu esa gS tSls flDds o djsUlh uskV vkSj
nwljh og eqnzk M' tks cSad m/kkj nsdj mRiUu djrs gSaA ftldks cSad eqnzk (Bank Money) ;k lk[k eqnzk (Credit Money)
dgk tkrk gSA tks eqnzk pyu esa gS (M) dks mldh pyu xfr [ velocity of circulation (v) ] ls xq.kk (MV) fd;k tkrk
gS rkfd mldh okLrfod iwfrZ Kkr gks ldsA eku yhft, ,d 100 #i;s dk uksV ,d o"kZ esa ikap ckj ,d gkFk ls nwljs
gkFk ls xqtjrk gS vFkkZr ikap ckj lkSns djokrk gS rks mldh pyu xfr ;k eqnzk dh pyu xfr ikap gksxhA bl izdkj
100 #i;s dh eqnzk us 500 :0 (100 x 5) dh eqnzk dk dk;Z fd;k gS vFkkZr~ tks eqnzk pyu esa gS mldh dqy iwfrZ 500
:0 (100 x 5) gksxhA

blh izdkj cSad eqnzk (M') dh okLrfod iwfrZ fudkyus ds fy, M' dks bldh viuh pyu xfr (V') ls xquk djuk
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gksxkA (M'V')A

bl izdkj eqnzk dh dqy iwfrZ bu nksuksa izdkj dh eqnzkvksa dh okLrfod iwfrZ;ksa dks tksM+us ls izkIr gksrh gS tSls %

Money Supply + MV + M'V'

lehdj.k dh xf.krh; O;k[;klehdj.k dh xf.krh; O;k[;klehdj.k dh xf.krh; O;k[;klehdj.k dh xf.krh; O;k[;klehdj.k dh xf.krh; O;k[;k (Mathematical interpretation of Equation)

fQ'kj ds lehdj.k dh O;k[;k ,d xf.krh; mnkgj.k }kjk Li"v dh tk ldrh gS %

eku yhft,  M= 200 :i;s] V=10

M'=300 :i;s V=5

T = 100

P =
MV + M'V'

T
=

200x10 + x5
100

=
2000 +1500

100

P =
3500
100

= 35  :i;s izfr oLrq

rFkk eqnzk dk ewY; =
1
P

=
1
35

fQ'kj ds lehdj.k esa ;g dYiuk fd ;fn M esa ifjorZu fd;k tkrk gS rks M'  Hkh mlh vuqikr esa o mlh fn'kk
esa ifjofrZr gksrk gSA vr% vc ge ns[krs gS fd eqnzk dh ek=kk dks ;fn c<+k dj nks xquk dj fn;k tk;s rks dher Lrj
(P) ;k eqnzk ds ewY; ij bldk D;k izHkko iM+sxkA

P =
400x10 + 600x5

100
= + =4000 3000

100
7000
100

P =
7000
100

= 70 :i;s izfr oLrq

eqnzk dk ewY; =
1
P

= 1
70

Equation

bl izdkj fl) gksrk gS fd eqnzk dh ek=kk esa o`f) nqxuh dh tkrh gS rks dher Lrj c<+ dj nqxuk vFkkZr 35 #i;s

ls c<+dj 70 #i;s izfr oLrq gks tkrk gS vkSj eqnzk dk ewY; ?kV dj vk/kk] vFkkZr 
1
35

ls ?kV dj 
1

70
 gks tkrk gSA blfy,

ge dj ldrs gSa fd eqnzk dh ek=kk esa ifjorZu djus ls dher Lrj mlh vuqikr esa vkSj mlh fn'kk esa ¼vFkkZr ldkjkRed
lEcU/k½ ifjofrZr gksrk gS vkSj eqnzk dk ewY; mlds foijhr vkSj mlh vuqikr (Inverse and proportional relationship)
esa ifjofrZr gksrk gSA eqnzk dh ek=kk dks ?kVk dj vk/kk djus ls D;k izHkko gksrk gS bldks fo|kFkhZ Lo;a gy djds ns[k
ldrs gSA

js[kkfp=k }kjk lehdj.k dh O;k[;k Diagrammatic Representation of the Equation

eqnzk ds ifjek.k fl)kUr dh O;k[;k fp=k 1 }kjk dh xbZ gSA
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js[kkfp=k 1 ds A Hkkx esa OX-v{k ij eqnzk dh ek=kk vkSj OY-v{k

ij dher Lrj n'kkZ;k x;k gSA blh izdkj fp=k ds B Hkkx esa OX-v{k
ij eqnzk dh ek=kk vkSj OY-v{k ij eqnzk dk ewY; ekik x;k gSA A Hkkx
es 45O dk dks.k cukrh ,d js[kk (R) eqnzk dh ek=kk vkSj dher Lrj
ds e/; vkilh lEcU/k izdV djrh gSA Hkkx B esa VV js[kk eqnzk dh
ek=kk o eqnzk ds ewY; esa foijhr lEcU/k O;Dr djrh gSA

çkjfEHkd fLFkfr esa eqnzk dh ek=kk eku yhft, M0 gSA Hkkx A esa M0

eqnzk dh ek=kk gksus ij dher Lrj P0 LFkkfir gksrk gS vkSj eqnzk dk ewY;

1
P0

tks Hkkx B esa n'kkZ;k x;k gSA vc ;fn eqæk dh ek=kk de gksdj

M1 gks tkrh gS rks dher Lrj mlh vuqikr esa fxjdj  P1 gks tkrk gS

vkSj blds foijhr eqæk dk ewY; c<+dj  
1
P1

gks tkrk gS tSlk fd Hkkx

B esa n'kkZ;k x;k gSA blh izdkj ;fn eqæk dh ek=kk c<+k dj  M11 dj

nh tk;s rks dher Lrj c<+dj  P11 ijUrq eqæk dk ewY; ?kV dj 
1

P11
gks tk;sxkA

iwoZdYiuk,a ;k ekU;rk,a  iwoZdYiuk,a ;k ekU;rk,a  iwoZdYiuk,a ;k ekU;rk,a  iwoZdYiuk,a ;k ekU;rk,a  iwoZdYiuk,a ;k ekU;rk,a  (Assumptions) µµµµµbl fl)kUr dh dqN egÙoiw.kZ ekU;rk,a gSa ftudks fLFkj ekuk tkrk
gS %

1- eqæk dsoy fofue; ds ekè;e dk dk;Z djrk gS  - eqæk dsoy fofue; ds ekè;e dk dk;Z djrk gS  - eqæk dsoy fofue; ds ekè;e dk dk;Z djrk gS  - eqæk dsoy fofue; ds ekè;e dk dk;Z djrk gS  - eqæk dsoy fofue; ds ekè;e dk dk;Z djrk gS  (Money acts only as medium of Exchange) µoLrq csp dj
O;fDr tks eqæk izkIr djrs gSa mldks oLrq [kjhjus esa iz;ksx dj fn;k tkrk gSA vFkkZr~ O;fDr eqæk ds ekè;e ls /ku dk
lap; vkfn ugha djrsA

2- djsUlh o cSad eqæk dh pyu xfr fLFkj  - djsUlh o cSad eqæk dh pyu xfr fLFkj  - djsUlh o cSad eqæk dh pyu xfr fLFkj  - djsUlh o cSad eqæk dh pyu xfr fLFkj  - djsUlh o cSad eqæk dh pyu xfr fLFkj  (Constant velocity of circulation of currency and of Bank Money)
µbl fl)kUr dh ;g dYiuk gS fd nh?kZ dky rd djsUlh o cSad eqæk dh pyu xfr fLFkj cuh jgrh gSA eqæk dh ek=kk
esa ifjorZu budh pyu xfr dks izHkkfor ugha djrkA

3- djsUlh vkSj cSad eqæk nksuksa esa leku vuqikr ls ifjorZu gksrk gS  - djsUlh vkSj cSad eqæk nksuksa esa leku vuqikr ls ifjorZu gksrk gS  - djsUlh vkSj cSad eqæk nksuksa esa leku vuqikr ls ifjorZu gksrk gS  - djsUlh vkSj cSad eqæk nksuksa esa leku vuqikr ls ifjorZu gksrk gS  - djsUlh vkSj cSad eqæk nksuksa esa leku vuqikr ls ifjorZu gksrk gS  (Currency (M) and Bank Money (M') move
in equal proportion) µ;g Hkh ekU;rk gS fd ;fn djsUlh (M) esa ifjofrZr fd;k tkrk gS rks cSad (M') esa Hkh mlh vuqikr
ls ifjorZu gksrk gSA

4- lkSnksa dh fLFkj ek=kk - lkSnksa dh fLFkj ek=kk - lkSnksa dh fLFkj ek=kk - lkSnksa dh fLFkj ek=kk - lkSnksa dh fLFkj ek=kk (Constant number of Transactions) µ,d fuf'pr le; vof/k tSls fd ,d o"kZ ds vUrxZr
Ø;&foØ; vFkkZr~ dqN lkSnksa dh ek=kk fLFkj jgrh gSA ;g rHkh gks ldrk gS tc iw.kZ jkst+xkj ekuk x;k gksA D;ksafd ;fn
viw.kZ jkst+xkj gS rks jkst+xkj ds Lrj dks c<+k dj mRiknu c<+k;k tk ldrk gS tks dqN lkSnksa dh la[;k dks Hkh c<+k nsxkA
ijUrq dqy lkSns fLFkj ekus x;s gSaA

5- fuf"Ø; dher Lrj - fuf"Ø; dher Lrj - fuf"Ø; dher Lrj - fuf"Ø; dher Lrj - fuf"Ø; dher Lrj (Passive Price Level) µbl fl)kUr dh ;g ekU;ek gS fd dher Lrj eqnzk dh ek=kk ij
fuHkZj djrk gS vFkok Lo;a ugha cny ldrk vkSj u gh dksbZ vU; rRo bldks cny ldrk gSA

6- nh?kZ dky - nh?kZ dky - nh?kZ dky - nh?kZ dky - nh?kZ dky (Long Run) µbl fo'ys"k.k esa nh?kZ dky le; vof/k dh ekU;rk gSA

7- eqæk dh ek=kk lfØ; gS - eqæk dh ek=kk lfØ; gS - eqæk dh ek=kk lfØ; gS - eqæk dh ek=kk lfØ; gS - eqæk dh ek=kk lfØ; gS (Quantity of Money is Active) µfQ'kj us ekuk gS fd lkjh eqnzk ysus esa iz;ksx gksrh gS]
vFkkZr~ eqnzk dks laxzfgr (Hoard) ugha fd;k tkrkA oSls Hkh eqnzk dh ek=kk ifjofrZr gksdj dherksa dks ifjofrZr djrh gSA
dhersa bldh ek=kk dks izHkkfor ugha djrhaA

fp=k 2
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8- iw.kZ jkst+xkj - iw.kZ jkst+xkj - iw.kZ jkst+xkj - iw.kZ jkst+xkj - iw.kZ jkst+xkj (Full employment) µbl fl)kUr esa ;g dYiuk dh xbZ gS fd vFkZO;oLFkk esa iw.kZ jkst+xkj dh
voLFkk cuh jgrh gSA D;ksafd rHkh dqy lkSnksa (Transactions) dh ek=kk fLFkj jg ldrh gSA

vkykspuk vkykspuk vkykspuk vkykspuk vkykspuk (Criticism)

dSfEczt o dsUt vkfn vFkZ'kkfL=k;ksa us fQ'kj ds lehdj.k dh cgqr vkykspuk dh gSA eq[; vkykspuk,a fuEu izdkj
gSaA

1- vokLrfod ekU;rk,a - vokLrfod ekU;rk,a - vokLrfod ekU;rk,a - vokLrfod ekU;rk,a - vokLrfod ekU;rk,a (Unreaslistic Assumptions) µ fQ'kj ds lehdj.k dh ;s dYiuk,a fd dqy lkSnksa dh ek=kk
(T), eqnzk dh pyu xfr (V), iw.kZ jkst+xkj] eqnzk dk laxzg ugha gksrk vkfn lHkh vokLrfod gSA okLrfod txr esa ;s lHkh
ifjofrZr gksrs jgrs gSa vkSj buesa ifjorZu Hkh dherksa dks izHkkfor djrk gS u fd vdsyh eqnzk dherksa dks izHkkfor djrh
gS tSlk fQ'kj ekurk gSA

2- lehdj.k ds rRoksa dk eki dfBu - lehdj.k ds rRoksa dk eki dfBu - lehdj.k ds rRoksa dk eki dfBu - lehdj.k ds rRoksa dk eki dfBu - lehdj.k ds rRoksa dk eki dfBu (Difficult to measure the elements of Fisher's equation) µ fQ'kj ds
lehdj.k esa iz;ksx fd;s x;s rRo tSls dqy lkSns (Total number of Transactions) vkSj eqnzk dh pyu xfr dk lgh&lgh
eki ugha fd;k tk ldrkA vFkkZr~ bu rRoksa dk eki dfBu gSA blh dkj.k ckn ds vFkZ'kkfL=k;ksa us T ds LFkku ij Y ¼vk;½
dk iz;ksx fd;kA

3- pj LorU=k ugha gS - pj LorU=k ugha gS - pj LorU=k ugha gS - pj LorU=k ugha gS - pj LorU=k ugha gS (Variables are not independent) µ izks0 fQ'kj ds vuqlkj M, V vkSj T ,d nwljs ls LorU=k
gSa] vFkkZr~ ;fn ,d pj esa ifjorZu fd;k tk;s rks vU; pjksa ij dksbZ izHkko ugha iM+rkA ijUrq ;g lR; ugha gSA vktdy
eqnzk esa ifjorZu djds mRiknu o lkSnksa dh la[;k (T) dks izHkkfor fd;k tkrk gSA gSls eqnzkLQhfr dh voLFkk esa eqnzk dks
de djds vkfFkZd fØ;kvksa ;k lkSnksa (T) dks de fd;k tkrk gSA blh izdkj esa o`f) gksus ij eqnzk dh ekax c<+rh gSA vr%
;g vkykspuk dh tkrh gS fd pj LorU=k ugha gSaA

4- ,d i{kh; fl)kUr - ,d i{kh; fl)kUr - ,d i{kh; fl)kUr - ,d i{kh; fl)kUr - ,d i{kh; fl)kUr (One sided Theory) µ fdlh Hkh oLrq dh dher ;k ewY; fu/kkZj.k ds fy, ekax o iwfrZ nksuksa
'kfDr;ka gh egRoiw.kZ gSaA ijUrq fQ'kj ds lehdj.k esa eqnzk ds ekax i{k (PT) dks fuf"Ø; ekuk gS vkSj iwfrZ iz{k (MV)
dks lfØ; rFkk bl ij vf/kd cy fn;k gSA ,d izdkj ls mUgksaus iwfrZ i{k ij gh viuk fo'ys"k.k vk/kkfjr fd;k gSA

5- dher Lrj fuf"Ø; ugha gS - dher Lrj fuf"Ø; ugha gS - dher Lrj fuf"Ø; ugha gS - dher Lrj fuf"Ø; ugha gS - dher Lrj fuf"Ø; ugha gS (Price Level is not Passive) µ okLro esa dher Lrj esa ifjorZu vkfFkZd pjksa dks
ifjofrZr djus dh 'kfDr j[krk gSA tc dhersa c<+rh gSa rks mRikndksa ds ykHk lEcU/kh vk'kk,a c<+ tkrh gSaA vkSj os mRiknu
o jkst+xkj c<+k nsrs gSaA dherksa dks vkfFkZd fØ;kvksa dk lwpdkad ekuk tkrk gSA ;gka rd fd dherksa esa ifjorZu dk eqnzk
dh ek=kk ij Hkh izHkko iM+rk gSA vr% bl fl)kUr dh ;g ekU;rk fd dhersa fuf"Ø; gksrh gSa] xyr gSA

6- dherksa ij vU; rRoksa dk izHkko - dherksa ij vU; rRoksa dk izHkko - dherksa ij vU; rRoksa dk izHkko - dherksa ij vU; rRoksa dk izHkko - dherksa ij vU; rRoksa dk izHkko (Price Level is also affected by other factors) µ eqnzk ds ifjek.k fl)kUr
vuqlkj oLrqvksa o lsokvksa dh dhersa o dher Lrj dsoy eqnzk dh ek=kk ij gh fuHkZj djrk gS] ijUrq cgqr ls vU; rRo
tSls ljdkj dh jktdks"kh; uhfr (Fiscal Policy), vk;kr&fu;kZr] ;q)] rduhdh izxfr o oLrqvksa dh ekax o iwfrZ vkfn
gS Hkh dherksa dks izHkkfor djrs gSaA blfy, Hkh bl fl)kUr dh vkykspuk dh xbZ gSA

7- izfØ;k dh vogsyuk - izfØ;k dh vogsyuk - izfØ;k dh vogsyuk - izfØ;k dh vogsyuk - izfØ;k dh vogsyuk (Process is ignored) µ eqnzk dh ek=kk esa ifjorZu dherksa dks fdl izfØ;k ds }kjk ifjofrZr
djrk gS\ fl)kUr esa bldk mYys[k ugha gSA tSls dsUt+ us crk;k fd eqnzk dh ek=kk esa ifjorZu ls C;kt dh nj cnyrh
gS vkSj fQj fuos'k ifjofrZr gksdj mRiknu d dhersa cnyrh gSaA bl fl)kUr esa ,slh izfØ;k dh vogsyuk dh xbZ gSA

8- O;kikj pØksa dh O;k[;k ugha dj ldk - O;kikj pØksa dh O;k[;k ugha dj ldk - O;kikj pØksa dh O;k[;k ugha dj ldk - O;kikj pØksa dh O;k[;k ugha dj ldk - O;kikj pØksa dh O;k[;k ugha dj ldk (It could not explain Trade Cycle) µ bl fl)kUr dh vkykspuk bl
dkj.k Hkh dh tkrh gS fd ;g O;kikj pØksa dh O;k[;k djus esa vleFkZ fl) gqvk gSA 1923-30 dh fo'oO;kih eUnh esa
eqnzk dh ek=kk c<+kus ij Hkh dhersa ugha c<+ ldhaA blfy, dsUt+ us ekSfnzd uhfr ds LFkku ij jkdks"kh; uhfr dks vuikus
dh lykg nhA vr% O;kikj pØksa ds vUrxZr ;g fl)kUr ykxw ugha gksrkA

9- vYifodflr ns'kksa esa ykxw ugha - vYifodflr ns'kksa esa ykxw ugha - vYifodflr ns'kksa esa ykxw ugha - vYifodflr ns'kksa esa ykxw ugha - vYifodflr ns'kksa esa ykxw ugha (Not Applicable in under-developed) µ vkykspdksa ds vuqlkj ;g fl)kUr
vYifodflr ns'kksa ij ykxw ugha gksrk D;ksafd bu ns'kksa esa csjkt+xkjh ikbZ tkrh gSA ijUrq bl fl)kUr dh ekU;rk gS fd
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vFkZO;oLFk ess iw.kZ jkst+xkj ik;k tkrk gSA dsUt+ ds vuqlkj viw.kZ jkst+xkj dh voLFkk esa ;fn eqnzk dh ek=kk esa o`f) dh
tkrh gS rks C;kt nj de gksdj fuos'k dks c<+k nsxk] ftl dkj.kmRiknu o jkst+xkj c<saxs ijUrq dhersa ugha c<+saxhA oLrqvksa
dh iwfrZ c<+us ij dhersa ugha c<+rha ;k cgqr de c<+rh gSA

10- vlaxr - vlaxr - vlaxr - vlaxr - vlaxr (Inconsistent) µ fl)kUr dh vkykspuk dh xbZ gS fd ;g vlaxr gS & D;ksafd eqnzk dh okLrfod iwfZrZ
Kkr djus ds fy, lehdj.k esa eqnzk dh ek=kk] ftldk lEcU/k le; fcUnq ls gS] ¼eqnzk LVkd gksus ds dkj.k bldk lEcU/
k le; fcUnq ls gS½ dks pyu xfr] ftldk lEcU/k le; vof/k (Period of time) ls gS] ls xquk dj fn;k x;k gSA blfy,
lehdj.k esa vlaxfr ekuh tkrh gSA

11- pyu xfr dks lgh&lgh ekiuk dfBu - pyu xfr dks lgh&lgh ekiuk dfBu - pyu xfr dks lgh&lgh ekiuk dfBu - pyu xfr dks lgh&lgh ekiuk dfBu - pyu xfr dks lgh&lgh ekiuk dfBu (Difficult to measure velocity accurately) µ pyu xfr dks okLro esa
lgh&lgh ugha ekik tk ldrkA eqnzk dh ,d bdkbZ vkSlru fdrus gkFkksa ls xqtjrh gS dks dSls lgh&lgh Kkr dj ldrs
gSaA blesa ifjorZu Hkh gksrs jgrs gSaA ijUrq fl)kUr esa dYiuk gS fd ge bldks Kkr dj ldrs gSa vkSj ;g fLFkj jgrh
gSA vr% bl vk/kkj ij Hkh bl fl)kUr dh vkykspuk dh tkrh gSA

!2- C;kt dh nj dh vogsyuk - C;kt dh nj dh vogsyuk - C;kt dh nj dh vogsyuk - C;kt dh nj dh vogsyuk - C;kt dh nj dh vogsyuk (It ignored Rate of Interest) µ eqnzk iwfrZ esa ifjorZu dk izHkko fuf'pr :i ls C;kt
dh nj ij Hkh iM+rk gSA C;kt nj dk izHkko fuos'k] mRiknu o dherksa ij iM+rk gSA D;ksafd dsUt+ ds vuqlkj eqnzk dh
ek=kk esa o`f) gksus ls C;kt nj fxjrh gS vkSj fQj fuos'k c<+rk gSA fuos'k ds c<+us ij mRiknu] jkst+xkj o dhersa vkfn
ifjofrZr gksrh gSaA bl fl)kUr esa C;kt nj dh vogsyuk dh xbZ gS tks egRoiw.kZ dM+h gSA

!3- vxR;Red fl)kUr - vxR;Red fl)kUr - vxR;Red fl)kUr - vxR;Red fl)kUr - vxR;Red fl)kUr (Static Theory) µ bl fl)kUr ds vuqlkj eqnzk dh ek=kk esa ifjorZu djus ls dhersa mlh
le; ifjofrZr gks tkrh gSSA ijUrq nksuksa ds e/; lEcU/k bruk ;kfU=kd ugha gS ftruk bl fl)kUr esa ekuk x;k gSA oLrqr%
eqnzk dh ek=kk esa ifjorZu ds mijkUr dherksa esa ifjorZu dqN le; vUrjky ds ckn gh gksrk gSA blfy, ;g okLro esa
xR;kRed fl)kUr gS u fd vxR;kRedA ijUrq fQ'kj dk lehdj.k bls vxR;kRed fl)kUr ekurk gSA

!4- eqnzk ds lap; dk;Z dh vogsyuk - eqnzk ds lap; dk;Z dh vogsyuk - eqnzk ds lap; dk;Z dh vogsyuk - eqnzk ds lap; dk;Z dh vogsyuk - eqnzk ds lap; dk;Z dh vogsyuk (Iignored the store of value or wealth function of money) µ bl fl)kUr
esa eqnzk dk dsoy ,d gh dk;Z vFkkZr~ dsoy fofue; ds ek/;e dk dk;Z ekuk x;k gSA ijUrw ewY; ;k /ku ds lap; dk
dk;Z Hkh eqnzk dk ,d egRoiw.kZ dk;Z ekuk x;k gSA blfy, Hkh bl fl)kUr dh vkykspuk dh tkrh gSS

udn 'ks"k n`f"Vdks.k ;k dSfEczt lehdj.kudn 'ks"k n`f"Vdks.k ;k dSfEczt lehdj.kudn 'ks"k n`f"Vdks.k ;k dSfEczt lehdj.kudn 'ks"k n`f"Vdks.k ;k dSfEczt lehdj.kudn 'ks"k n`f"Vdks.k ;k dSfEczt lehdj.k
(Cash Balance Approach or Cambridge Equations)

udn 'ks"k lehdj.k ;k dSfEczt lehdj.k ds vuqlkj Hkh eqnzk dk ewY; eqnzk dh ekax o eqnzk dh iwfrZ }kjk fu/kkZfjr
gksrk gSA fQ'kj }kjk izLrqr eqnzk dh ekax o iwfrZ ds lehdj.k esa eqnzk dh iwfrZ dks vf/kd egRo fn;k x;k tcfd dSfEczt
lehdj.k esa eqnzk dh ekax dks vf/kd egRo fn;k x;k gSA dSfEczt lehdj.k vuqlkj fdlh fuf'pr le; fcUnq ij eqnzk
dh iwfrZ rks fLFkj jgrh gS ijUrq eqnzk dh ekax esa ifjorZu gksrs jgrs gSaA blfy, bl fl)kUr dks eqnzk dh ekax dk fl)kUr
Hkh dgk tkrk gSA

bl fl)kUr dks dSfEczt lehdj.k dgk x;k gS D;ksafd bldk izfriknu dSfEczt fo'ofo|ky; ds dqN izfl)
vFkZ'kkfL=k;ksa tSls fd MkW0 ek'kZy (Dr. Marshall), ihxw (Pigou) jkcVZlu rFkk dsUt+ (Keynes) us fd;kA bl fl)kUr dks
udn 'ks"k n`f"Vdks.k ;k udn 'ks"k lehdj.k dgk tkrk gS D;ksafd bl dk lEcU/k eqnzk dh ml ek=kk ls gS ftldks yksx
fdlh le; vius ijl udn :i esa j[kuk pkgrs gSaA

udn 'ks"k n`f"Vdks.k ds vuqlkj eqnzk ds ewY; dk fu/kkZj.k djus ds fy, eqnzk dh ekax o eqnzk ds Lo:i dks le>uk
gksxk %

eqnzk dh ekax eqnzk dh ekax eqnzk dh ekax eqnzk dh ekax eqnzk dh ekax (Demand for Money)

udn 'ks"k lehdj.k ds vuqlkj eqnzk dsoy fofue; ds ek/;e (Medium of Exchange) dk gh dk;Z ugha djrk cfYd
ewY; ds lap; (Store of Value) dk dk;Z Hkh djrk gSA blfy, O;fDr bu nskuksa dks iwjk djus ds fy, eqnzk dks udn dks"kksa
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ds :i esa j[krs gSa ;k udn dks"kksa dh ekax djrs gSaA udn 'ks"k ls vfHkizk;
okLrfod jk"Vªh; vk; ;k mRiknu ds ml Hkkx ls gS ftldks O;fDr eqnzk ds
:i esa j[kuk pkgrs gSaA (Cash Balance is that proportion of the annual real
income (K) which people desire to hold in the form of money) lHkh
O;fDr viuh okLrfod vk; dk ftruk Hkkx udn :i es j[kuk pkgrs gSa
mldks gh eqnzk dh ekax dgk tkrk gSA bl fl)kUr vuqlkj eqnzk esa Ø; 'kfDr
gksus ds dkj.k udn 'ks"k dh ekax eq[; :i ls nks mís';ksa ds fy, dh tkrh
gSA ;s mís'; gSa % (1) Ø;&foØ; mís'; (Transaction Motive) rFkk (2)
lko/kkuh mís'; (Precautionary Motive)

O;fDr jkst+kuk O;; djrk gS ijUrq lkekU;r% vk; izfr fnu izkIr ugha
gksrhA eku yhft, ,d O;fDr dks ekl ds izkjEHk esa vk; izkIr gksrh gS tks mls
lkjk ekg [kpZ djuh gS u fd igys nks;k rhu fnu esaA blfy, mls udn 'ks"k
(Cash Balance) vius ikl j[kuk iM+rk gS rkfd jkst+kuk dk [kpZ iwjk fd;k
tk ldsA O;fDr vk; dk ,d vkSlr Hkkx udnh (K) esa j[krk gSA okLrfod vk; dk og Hkkx (K)tks O;fDr vius ikl
udn :i esa j[kuk pkgrs gSa fLFkj jgus ij udn 'ks"k dh ekax mudh okLrfod vk; (Y) ds Lrj ij fuHkZj djrh gSA
tSlk fp=k ls Li"V gS fd Y0 vk; ds Lrj ij M0 udn 'ks"k dh ekax gSA ijUrq vk; Y1 gksus ij ;g ekax c<+ dj gks tkrh
gSA ;gka K fLFkj jgrk gS tSlk fd fp=k esa Li"V gSA

eqnzk dh iwfrZ eqnzk dh iwfrZ eqnzk dh iwfrZ eqnzk dh iwfrZ eqnzk dh iwfrZ (Supply of Money)

bl fl)kUr vuqlkj eqnzk dh iwfrZ fdlh fuf'pr le; fcUnq ij uksVksa] flDdksa o ekax tekvksa dh og dqy ek=kk gS
tks turk ds ikl ikbZ tkrh gSA

(Supply of money at a particular point of time consists of all the currency notes, coins and demand deposits
with the public)

Money Supply = Currency Notes + Coins + Demand Deposits

/;ku nsus dh ckrk ;g gS fd dSfEczt lehdj.k esa eqnzk dh iwfrZ dk lEcU/k le; fcUnq ls gS u fd le; vof/k lsA
tcfd fQ'kj ds lehdj.k esa eqnzk iwfrZ dk lEcU/k le; dh vof/k ls gksrk gSA blfy, fQ'kj ds lehdj.k esa eqnzk iwfrZ
dk lEcU/k le; vof/k ls gksus ds dkj.k eqnzk dh pyu xfr (Velocity of circulation) eqnzk iwfrZ dks c<+k nsrh gS D;ksafd
eqnzk dh pyu xfr fdlh le; vof/k esa ikbZ tkrh gS u fd le; fcUnq ijA bl dkj.k dSfEczt lehdj.k esa eqnzk dh iwfrZ
ij eqnzk dh pyu xfr dk dksbZ izHkko ugha iM+rkA

bl lehdj.k ds vuqlkj ;fn eqnzk dh iwfrZ fLFkj jgrh gS vkSj okLrfod vk; c<+us ds dkj.k O;fDr udn dks"kksa  dh
ekax c<+k nsrs gSa rks oLrqvksa o lsokvksa dh dhersa de gks tk;sxha&D;ksafd os [kpZ de djr gSa ftlls oLrqvksa dh ekax de
gks tkrh gSA blds foifjr ;fn udn 'ks"k dh ekax de gks tkrh gS] vFkkZr~ O;fDr vius ikl udnh de j[krs gS] [kpZ
vf/kd djrs gSa rks bl dkj.k oLrqvksa dh ekax o dhersa c<+ tk;saxhA

bl izdkj eqnzk dh ekax ;k udn 'ks"k rFkk dhers Lrj esa foifjr lEcU/k ik;k tkrk gSA fofHkUu dSfEczt vFkZ'kkfL=k;ksa
ds udn 'ks"k fl)kUr dks vius&vius lehdj.kksa ds :i esa O;Dr fd;k gSA bl fl)kUr ds egRoiw.kZ lehdj.k bl izdkj
gSa %

dSfEczt lehdj.k  dSfEczt lehdj.k  dSfEczt lehdj.k  dSfEczt lehdj.k  dSfEczt lehdj.k  (Cambridge Equations)

dSfEczt vFkZ'kkfL=k;ksa tSls MkW0 ek'kZy] ihxw] jkcVZlu o dsUt ds lehdj.kksa dk v/;;u fuEu izdkj ls fd;kx;k gS
%

1. ek'kZy dk lehdj.k  ek'kZy dk lehdj.k  ek'kZy dk lehdj.k  ek'kZy dk lehdj.k  ek'kZy dk lehdj.k  (Marshall's Equation) — eqnzk ds ewY; vkSj dher&Lrj dks fu/kkZfjr djus ds fy,

fp=k 2
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ek'kZy us fuEu lehdj.k dk izfriknu fd;k %

M = Ky ; M = Money Supply

Ky = Demand for Money

Supply of Money = Demand for Money; Y = Total Money Income

(M) (KY) K = Proportion of income
kept in the form of
cash balances.

M = KPO P = Price Level

P = M
KQ O = Output

bl izdkj ek'kZy ds vuqlkj dher Lrj dk Kkr djus ds fy, eqnzk dh ek=kk (M) dks mRiknu ds ml fgLls] ftldks
yksx vius ikl j[kuk pkgrs gSa] ls Hkkx nsuk gksrk gSA ;g fgLlk ;fn yksxksa ds ikl c<+rk gS rks dhersa o dher Lrj fxj
tkrk gSA vFkkZr~ yksxksa ds ikl oLrqvksa dh iwfrZ c<+us ls dhersa fxjrh gSA vr% dher Lrj rFk mRiknu dk og fgLlk tks
yksx vius ikl 'ks"k j[krs gSa ds e/; foifjr lEcU/k gSA

eku yhft, % K O= =1
4'

2000  vkSj  M=3000   : dher D;k gksxh\

P P
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= = = =M
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:i;s

eqnzk dh iwfrZ fLFkj jgus ij vc ;fn K dk ewY; mRiknu (O) dk Lrj ifjofrZr gksrk gS rks dher Lrj (P) vo';

cnysxkA eku yhft, K = 1
2
 gks tkrk gS rks P D;k gksxk\

P
x
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:i;s

K ds c<+dj nqxuk gksus ij dher Lrj de gksdj vk/kk jg x;kA blh izdkj fo|kFkhZ O esa ifjorZu djds dher o
eqnzk esa ifjorZu dks tkap ldrs gSaA

(2) ihxw dk lehdj.k ihxw dk lehdj.k ihxw dk lehdj.k ihxw dk lehdj.k ihxw dk lehdj.k (Pigou's Equation) & bl fl)kUr ds leFkZu esa ihxw us viuk lehdj.k izlrqr fd;kA ijUrq
mlus vius lehdj.k esa dher Lrj ds LFkku ij eqnzk ds ewY; dk iz;ksx fd;k gS%

P
M

= KR

[P = value of Money]

M = Money Supply

K = That portion of real income which is kept in form cash balances eku yhft, %

R = Real Income
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K R= =1
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 Value of Money

vFkkZr~ dher Lrj 10 #0 gS A

vc ;fn M = 5000 gks rks]

P
x

= =

1
5

5000

5000 5
1

vFkkZr~ R vkSj K ds fLFkj jgus ij eqnzk dk ewY; eqnzk dh ek=kk ls foijhr lEcU/k j[krk gSA

eqnzk dh ek=kk jgus ij ;fn K ;k R esa o`f) gksrh gS rks eqnzk dk ewY; c<+sxk — D;ksafd yksxksa ds ikl tc
vf/kd okLrfod vk; o oLrq,a udnh :i esa j[kh tk;saxh rks oLrqvks dh ekax de gksxhA mudh iwfrZ c<+kus ds dkj.k dhersa
fxjsaxh vkSj eqnzk dk ewY; c<+sxkA bl izdkj eqnzk ds ewY; vkSj yksxksa ds ikl j[kh xbZ oLrqvksa ;k okLrfod dks"k dh ek=kk
esa ldkjkRed lEcU/k gSA

 (3) jkcVZlu dk lehdj.k jkcVZlu dk lehdj.k jkcVZlu dk lehdj.k jkcVZlu dk lehdj.k jkcVZlu dk lehdj.k (Robertson's Equation) & jkcVZlj us vius lehdj.k esa dher Lrj (P) dk  fu/kkZj.k
fuEu izdkj ls fd;k %

M = PKT

P
M
KT

=

P = dher Lrj] M = eqnzk dh ek=kk] T = ,d o"kZ esa [kjhnh xbZ oLrqvksa o lsokvksa dh ek=kk] K = T dk og Hkkx tks
yksx vius ikl udn :i esa j[kuk pkgrs gSaA jkcVZlu dk lehdj.k ihxw ds lehdj.k ls ljy le>k tkrk gS

(4) dsUt+ dk lehdj.k (Keynes's Equation) — izkjEHk esa dsUt+ udn 'ks"k n`f"Vdks.kk dk leFkZd Fkk ijUrq ckn esa
mUgksaus viuk lqizfl) fl)kUr Þrjyrk vf/keku fl)kUrß (Liquidity Preference Theory) izLrqr fd;kA dsUt+ us udn
'ks"k n`f"Vdks.k ds leFkZu esa viuk lehdj.k izLrqr fd;k ftlesa miHkksx inkFkks± dks vf/kd egRo fn;kA muds vuqlkj
yksx miHkksx oLrqvksa ds fy, udn jkf'k j[kuk pkgrs gSaA bl lehdj.k dks okLrfod 'ks"k n`f"Vdks.k (Real Balance
Approach) dgk x;kA tks fuEu izdkj gS %

n = P(K + rK') or P
n

k rk
=

+( )

;gka % n = dqy eqnzk dh iwfrZ] P = dher Lrj

K = miHkksx oLrqvksa dk og Hkkx tks yksx udn :i esa j[kuk pkgrs gSaA

K'  miHkksx oLrqvksa dh og ek=kk tks yksx cSad esa udn tek ds :i esa j[kuk pkgrs gSaA

r = cSad ds udn dks"kksa dk dqy cSad tek ls vuqikr
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mnkgj.k %

dYiuk dhft,  fd n=500 :i;s] K=50, K' = 50, r = 
1
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P = 8.3 :i;s

vc ;fn eqnzk dh ek=kk nqxuh dj nh tk, vkSj K, K' rFkk V fLFkj jgsa rks (n = 1000)
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eqnzk dh ek=kk nqxuh djus ls dher Lrj (P) c<+ dj nqxuh gks tkrk gSA vr% eqnzk dh ek=kk o dher Lrj ds e/;
izR;{k vkSj vkuqikfrd lEcU/k gSA

js[kkfp=k ds ek/;e ls dher Lrj ;k eqnzk ds ewY; dk fu/kkZj.k
(Diagrammatic Determination of Price Level) & fp=k esa udn dks"k
n`f"Vdks.k ds vuqlkj eqnzk dh ekax (Md) vkSj eqnzk dh iwfrZ (Ms) oØksa
dh lgk;rk ls lUrqfyr eqnzk dk ewY; ;k dher Lrj fu/kkZfjr fd;k
x;k gSA OX v{k ij eqnzk dh ekax rFkk iwfrZ vkSj OY v{k ij eqnzk dk
ewY; izdV fd;k x;k gSA fp=k esa Md eqnzk dk ekax oØ gS rFkk Ms eqnzk
dk iwfrZ oØ gSA eqnzk dk ekax oØ ck,a ls nk,a o Åij ls uhps dh vkSj
blfy, >qdk gqvk gS fd eqnzk dk ewY; de vFkkZr dher Lrj (P) c<+us
ij yksx eqnzk dh vf/kd ekax djsaxs D;ksafd P c<us ij Ø;&foØ;
(Transaction) djus ds fy, vc vf/kd eqnzk dh vko';drk iM+sxh vkSj
P ds de gksus ij de eqnzk dh ekax djrs gSaA Md oØ udn dks"k
n`f"Vdks.k vuqlkj ,d jsdVsaxqyj gkbijcksyk (Rectangular Hyperbola)
gS D;ksafd %

fdlh fuf'pr le; fcUnq ij eqnzk dh iwfrZ eku yhft, M0 gS tks Md
dks E0 ij dkVrk gS vkSj eqnzk dk ewY;  P0 fu/kkZfjr gksrk gSA tc eqnzk iwfrZ c<+ dj M1 vkSj M11 gksrh gS rks eqnzk dk
ewY; fxjdj Øe'k% P1 vkSj P11 gks tkrk gS vFkkZr~ dher Lrj c<+ tkrk gSA eqnzk ds ewY; esa mlh vuqikr esa deh gqbZ
gS] ftl vuqikr esa eqnzk dh iwfrZ esa o`f) gqbZ gSA blfy, Md oØ ,d jsDVsaxqyj gkbijcksyk gSA

vkykspuk (Crititcism)

bl fl)kUr dks fuEu vk/kkj ij vkyksfpr fd;k tkrk gSA

(1) vokLrfod ekU;rkvksa ij vk/kkfjr vokLrfod ekU;rkvksa ij vk/kkfjr vokLrfod ekU;rkvksa ij vk/kkfjr vokLrfod ekU;rkvksa ij vk/kkfjr vokLrfod ekU;rkvksa ij vk/kkfjr (Based on unreal Assumptions) — bl rduhdh ifjorZuksa vkfn ds
dkj.k mRiknu dk Lrj (Y) ;k T esa o`f) gksrh jgrh gSA blh izdkj yksx viuh vk; dk fdruk Hkkx udnh esa j[kuk
pkgrs gSa ;g ml ns'k esa cSafdax iz.kkyh dh dq'kyrk] yksxksa dh viuh :fp vkfn ij fuHkZj djrk gSA buesa ifjorZu gksrs
jgrs gSa blfy, K fLFkj ugha jgrkA blfy, ;g fl)kUr lgh ugha gSA

 (2) vYifodflr ns'kksa ij ykxw ugha gksrk vYifodflr ns'kksa ij ykxw ugha gksrk vYifodflr ns'kksa ij ykxw ugha gksrk vYifodflr ns'kksa ij ykxw ugha gksrk vYifodflr ns'kksa ij ykxw ugha gksrk (Not Applicable in Underdeveloped Countries) — vYifodflr

fp=k 3
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ns'kksa esa okLrfod vk; (Y or T) c<+kus ds fo'ks"k iz;kl fd, tkrs gSaA ijUrq fl)kUr esa bUds fLFkj ekuk x;k gS] vFkkZr~
vYifodflr ns'kksa esa ;g fl)kUr ykxw ugha gksrkA

(3) udn dks"k udn dks"k udn dks"k udn dks"k udn dks"k K dsoy okLrfod vk; ij fuHkZj ugha  dsoy okLrfod vk; ij fuHkZj ugha  dsoy okLrfod vk; ij fuHkZj ugha  dsoy okLrfod vk; ij fuHkZj ugha  dsoy okLrfod vk; ij fuHkZj ugha  (K not dependent on real income alone) — udn dks"k
dsoy ekSfnzd vk; ij fuHkZj ugha djrk cfYd vU; rRo tSls ekSfnzd vknrsa] vk; O;; dk vUrjky] dher Lrj] O;olkf;d
<kaps vkfn Hkh bldks izHkkfor djrs gSaA

(4) lV~Vk mís'; ds y, eqnzk dh ekax dh vogsyuk lV~Vk mís'; ds y, eqnzk dh ekax dh vogsyuk lV~Vk mís'; ds y, eqnzk dh ekax dh vogsyuk lV~Vk mís'; ds y, eqnzk dh ekax dh vogsyuk lV~Vk mís'; ds y, eqnzk dh ekax dh vogsyuk (Ignored the speculative motive for demand for money)
— bl fl)kUr ds vuqlkj eqnzk dh ekax dsoy Ø;&foØ; vkSj lko/kkuh mís'; ds fy, dh tkrh gSA ijUrq ckn esa dsUt
us crk;k fd lV~Vk mís'; ds fy, eqnzk dh ekax ,d cgqr gh egRoiw.kZ ekax gSA bldh vogsyuk djds ;g fl)kUr
vkykspuk dk f'kdkj cuk gSA

(5) ,d i{kh; fl)kUr ,d i{kh; fl)kUr ,d i{kh; fl)kUr ,d i{kh; fl)kUr ,d i{kh; fl)kUr (One sided Theory) — fQ'kj ds lehdj.k esa eqnzk ds iwfrZ i{k dks gh egRo fn;k x;k
Fkk tcfd bl fl)kUr esa eqnzk ds ekax i{k ij vf/kd cy fn;k x;k gSA blfy, ,d i{kh; fl)kUr dh vkykspuk ls
;g fl)kUr Hkh ugha cp ldkA

(6) eqnzk dh ek=kk o dher Lrj esa izR;{k lEcU/k ugha eqnzk dh ek=kk o dher Lrj esa izR;{k lEcU/k ugha eqnzk dh ek=kk o dher Lrj esa izR;{k lEcU/k ugha eqnzk dh ek=kk o dher Lrj esa izR;{k lEcU/k ugha eqnzk dh ek=kk o dher Lrj esa izR;{k lEcU/k ugha (No Direct Relationship between Money and Price
Level) — bl fl)kUr esa Hkh fQ'kj ds lehdj.k dh rjg eqnzk dh ek=kk o dher Lrj (P) ds e/; izR;{k o vkuqikfrd
lEcU/k ekuk gSA ijUrq dsUt+ ds vuqlkj eqnzk dh ek=kk cnyus ij igys C;kt nj cnyrh gS vkSj fQj fuos'k esa ifjorZu
gksrk gSA mlds ckn gh mRiknu o dher Lrj esa ifjorZu vkrk gSA vr% bu nksuksa esa vizR;{k lEcU/k gS u fd izR;{kA

 (7) okLrfod rRoksa ds dher Lrj ij izHkko dh mis{kk okLrfod rRoksa ds dher Lrj ij izHkko dh mis{kk okLrfod rRoksa ds dher Lrj ij izHkko dh mis{kk okLrfod rRoksa ds dher Lrj ij izHkko dh mis{kk okLrfod rRoksa ds dher Lrj ij izHkko dh mis{kk (Ignored the Effect of Real Factors on Price Level)
— cpr] fuos'k] mRikndrk] vk;kr o fu;kZr vkfn okLrfod rRo Hkh dher Lrj o eqnzk ds ewY; dks izHkkfor djrs gSaA
ijUrq bu rRoksa dh ;gka vogsyuk dh xbZ gSA

(8) O;kikj pØksa dh O;k[;k ugha O;kikj pØksa dh O;k[;k ugha O;kikj pØksa dh O;k[;k ugha O;kikj pØksa dh O;k[;k ugha O;kikj pØksa dh O;k[;k ugha (No Explanation of Trade cycle) — ;g fl)kUr vFkO;oLFkk esa eUnh o rsth
dh leL;kvksa dh O;k[;k djus esa vleFkZ gSA eUnh (Deflation) vkSj rst+h (Inflation) oLrqvksa dh ekax o iwfrZ ls vf/
kd lEcU/k j[krh gSA ijUrq bl fl)kUr esa oLrqvksa o lsokvksa dh ekax o iwfrZ dks v/;;u esa lfEefyr ugh fd;k x;k
gSA

(9) vxR;kRed fl)kUr vxR;kRed fl)kUr vxR;kRed fl)kUr vxR;kRed fl)kUr vxR;kRed fl)kUr (Static Theory) — bl fl)kUr esa fdlh fuf'pr le; fcUnq ij eqnzk dh iwfrZ o ekax dks
/;ku esa j[k dj v/;;u fd;k x;k gSA vr% bl fl)kUr esa le; vof/k dk v/;;u u gksus ds dkj.k bldks vxR;kRed
fl)kUr ekuk x;k gSA

(10) ewY; fl)kUr rFkk eqnzk ds e/; leUo; djus esa vleFkZ ewY; fl)kUr rFkk eqnzk ds e/; leUo; djus esa vleFkZ ewY; fl)kUr rFkk eqnzk ds e/; leUo; djus esa vleFkZ ewY; fl)kUr rFkk eqnzk ds e/; leUo; djus esa vleFkZ ewY; fl)kUr rFkk eqnzk ds e/; leUo; djus esa vleFkZ (Failed to integrate the theory of value with
the theory of money) — fQ'kj dk lehdj.k vkSj dSfEczt lehdj.k nksuksa gh eqnzk dh ek=kk vkSj dher Lrj ds e/;
izR;{k vkSj vkuqikfrd lEcU/k LFkkfir djrs gSaA eqnzk esa ifjorZu ls dsoy dher Lrj mlh vuqikr esa ifjofrZr gksrk gS
vkSj LFkkfir djrs gSa A eqnzk esa ifjorZu ls dsoy dher mlh vuqikr esa ifjofrZr gksrk gS vkSj mRiknu izHkkfor ugha gksrkA
bl izdkj vFkZO;oLFkk nks Hkkxksa esa foHkkftr gks tkrh gS ftldks ijEijkoknh f}Hkkxh (Classical Dichotomy) dgk x;k
gSA vFkkZr~ dher Lrj eqnzk cktkj esa fu/kkZfjr gksrk gS ftldks ekSfnzd {ks=k dgk x;k vkSj mRiknu okLrfod {ks=k esa fu/
kkZfjr gksrk ekuk x;k ftldks okLrfod (Real Sector) dgk x;kA MkWu iSfVufdu (Don Patinkin) us bls xyr fl) fd;k
vkSj okLrfod udn 'ks"k (Real Balance) esa ifjorZu ds }kjk nksuksa {ks=kksa dks leUof;r fd;kA

dSfEczt o fQ'kj ds lehdj.kksa dh rqyuk

(Comparison between Cambridge and Fisher's Equations)

eqnzk ifjek.k fl)kUr ds nksuksa izdkj ds lehdj.kksa ds v/;;u ds mijkUr Kkr gksrk gS fd muds e/; dqN lekurk,a
o vlekurk,a gS budk v/;;u fuEu izdkj fd;k x;k gSA
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lekurk,a (Similarities)

(1) eqnzk dh ek=kk o dher Lrj ds e/; izR;{k vkSj vkuqikfrd lEcU/k (Direct and Proportional Relationship
between Price level and Quantity of Money) — nksuksa izdkj ds lehdj.k bl fu"d"kZ ij igqaprs gSa fd eqnzk dh ek=kk
o dher Lrj ds e/; izR;{k vkSj vkuqikfrd lEcU/k ik;k tkrk gSA vFkkZr~ eqnzk dh ek=kk esa o`f) djus ls dher Lrj mlh
fn'kk esa vkSj mlh vuqikr esa ifjofrZr gksrk gSA

(2) lehdj.kksa esa lekurk (Similarity in Equation) — nksuksa fo'ys"k.k dh rqyuk djus ls Kkr gksrk gS fd fQ'kj

(Fisher) ds lehdj.kksa dh V vkSj jkcVZlu (Robertson) ds lehdj.k dk 
1
K

leku gSaA V vkSj K ,d nwljs ds foijhr

lEcU/k j[krs gSaA K okLrfod vk; dk og Hkkx gS tks udn :i esa j[kk tkrk gS] tcfd V eqnzk dh pyu xfr gSA ;fn
K c<+rk gS vFkkZr~ ;fn okLrfod vk; dk vf/kd Hkkx udn 'ks"k ds :i esa O;fDr;ksa ds ikl gksxk ¼vFkkZr~ os [kpZ de djsaxs½
rks eqnzk dh pyu xfr (V) de gksxhA blds foijhr ;fn K de gS rks mlh dkj.k V vf/kd gksxkA

blfy, V
K

= 1

P
KT

= M

P
T

= MV

fQ'kj ds lehdj.k esa V dk ewY; 
1
K

j[krs gq, %

P
TK

= M
 jkcVZlu dk lehdj.k Hkh ;gh gSA

vlekurk,a vlekurk,a vlekurk,a vlekurk,a vlekurk,a (Dissimilarities) — nksuksa fl)kUrksa esa fuEu vlekurk,a gSa%&

(1) eqnzk ds dk;Zeqnzk ds dk;Zeqnzk ds dk;Zeqnzk ds dk;Zeqnzk ds dk;Z (Functions of Money) — fQ'kj ds vuqlkj eqnzk dsoy fofue; ds ek/;e dk dk;Z djrk gSA ijUrq
dSfEczt lehdj.k ds vuqlkj eqnzk fofue; ds ek/;e ds lkFk&lkFk ewY; lap; dk dk;Z Hkh djrk gSA

(2) ekax rFkk iwfrZ ij cyekax rFkk iwfrZ ij cyekax rFkk iwfrZ ij cyekax rFkk iwfrZ ij cyekax rFkk iwfrZ ij cy (Emphasis on Demand and Supply) — fQ'kj ds lehdj.k esa eqnzk ds iwfrZ i{k dks vf/
kd egRo fn;k x;k tcfd dSfEczt lehdj.k esa eqnzk dh ekax i{k dks vf/kd egRo fn;k x;k gS

(3) eqnzk dh ekax eqnzk dh ekax eqnzk dh ekax eqnzk dh ekax eqnzk dh ekax (Demand for Money) —  fQ'kj ds vuqlkj eqnzk dh ekax ysus nsus (Transactions) ds dk;Z dks iw.kZ
djus ds fy, dh tkrh gS ijUrq dSfEczt lehdj.k esa eqnzk dh ekax udn dks"k (Cash Balance) j[kus ds fy, dh tkrh
gSA

(4) pyu xfr pyu xfr pyu xfr pyu xfr pyu xfr (Velocity of Circulation) — fQ'kj ds lehdj.k ds pyu xfr eqnzk dh iwfrZ dks c<+krk gS (MV),
tcfd dSfEczt lehdj.k es pyu xfr dk dksbZ egRo ugha gSA bldk dkj.k ;g gS fd fQ'kj us eqnzk dh iwfrZ ,d le;
ds vUrxZr ekuh gS ftles pyu xfr gksrh gS vkSj dSfEczt lehdj.k esa eqnzk iwfrZ dks le; fcUnq ij ekuk gS ftles pyu
xfr 'kwU; gksrh gSA

(5) dher Lrjdher Lrjdher Lrjdher Lrjdher Lrj (Price Level) —  fQ'kj us dher Lrj lkekU; :i ls lHkh oLrqvksa ds fy, ekuk gSA ijUrq dSfEczt
esa dher Lrj (P) mu miHkksx oLrqvksa ds fy, ekuk gS ckt+kj esa fcdus ds fy, vkrh gSA
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(6) izokg ,oa LVkdizokg ,oa LVkdizokg ,oa LVkdizokg ,oa LVkdizokg ,oa LVkd (Flow and Stock) — fQ'kj us vius lehdj.k esa eqnzk dks ,d izokg ds :i esa iz;ksx fd;k gS—
D;ksafd bldh iwfrZ dk lEcU/k le; dh vof/k ls fd;k gSA ijUrq dSfEczt lehdj.k esa eqnzk iwfrZ dk lEcU/k ,d le;
fcUnq ls fd;k gS tks eqnzk iwfrZ dks LVkd ds :i esa ekuk x;k gSA

(7) çÑfrçÑfrçÑfrçÑfrçÑfr (Nature) — fQ'kj dk lehdj.k T vkSj V ds fLFkj jgus ij eqnzk dh ek=kk o dher Lrj ds e/; ,d izdkj
ls ;kaf=kd lEcU/k LFkkfir djrk gSA ijUrq dSfEczt lehdj.k esa euq"; ds LoHkko dk v/;;u fd;k x;k gS fd og fdruh
vk; ds Hkkx dks udnh :i esa j[kuk pkgrk gSA

(8) vk; dk Hkkx tks [kpZ gksrk gvk; dk Hkkx tks [kpZ gksrk gvk; dk Hkkx tks [kpZ gksrk gvk; dk Hkkx tks [kpZ gksrk gvk; dk Hkkx tks [kpZ gksrk gS (Part of Income Spent) — fQ'kj ds vuqlkj lkjh vk; dks [kpZ fd;k tkrk
gS ijUrq dSfEczt lehdj.k ds vuqlkj yksx okLrfod vk; ds dqN Hkkx dks udn :i esa j[krs gSaA

dSfEczt lehdj.k dh Js"Brk (Superiority of Cambridge equation) — dSfEczt lehdj.k fQ'kj lehdj.k ls fuEu
rF;ksa ds vk/kkj ij Js"B gS %

(1) ekax o iwfrZ nksuksa dks egRoekax o iwfrZ nksuksa dks egRoekax o iwfrZ nksuksa dks egRoekax o iwfrZ nksuksa dks egRoekax o iwfrZ nksuksa dks egRo (Importance to both demand and Supply) — dSfEczt lehdj.k esa eqnzk dh ekax
esa ;k iwfrZ esa ifjorZu dher Lrj dks ifjofrZr dj ldrk gSA ijUrq fQ'kj lehdj.k esa eqnzk dh iwfrZ esa ifjorZu gh dher
Lrj dks ifjofrZr dj ldrh FkhA blfy, dSfEczt lehdj.k vf/kd lgh vkSj lUrqfyr gSA

(2) okLrfodrk ds ut+nhdokLrfodrk ds ut+nhdokLrfodrk ds ut+nhdokLrfodrk ds ut+nhdokLrfodrk ds ut+nhd (Closer to Reality) — fQ'kj ds lehdj.k esa eqnzk dh pyu xfr (V) dk iz;ksx fd;k
x;k ftlds ewY; dks lgh&lgh izkIr ugha fd;k tk ldrk tcfd dSfEczt lehdj.k esa blds LFkku K dk iz;ksx fd;k
x;k gSA K ewY; dks izkIr djuk T;knk ljy vkSj O;kogfjd gS V ds ewY; dh vis{kkA

(3) eqnzk ds dk;Zeqnzk ds dk;Zeqnzk ds dk;Zeqnzk ds dk;Zeqnzk ds dk;Z (Function of Money) — fQ'kj vius lehdj.k esa eqnzk ds ,d gh dk;Z dks ekU;rk nsrk gS—fofue;
ds ek/;e dk dk;ZA ijUrq dSfEczt lehdj.k ds vuqlkj eqnzk dsoy fofue; dk dk;Z gh ugha djrk cfYd ewY; ds laxzg
dk dk;Z Hkh djrk gSA blfy, ;g Js"B gSA

 (4) rjyrk vf/keku fl)kUr dk vk/kkjrjyrk vf/keku fl)kUr dk vk/kkjrjyrk vf/keku fl)kUr dk vk/kkjrjyrk vf/keku fl)kUr dk vk/kkjrjyrk vf/keku fl)kUr dk vk/kkj (Basis of Liquidity Preference Theory) — dSfEczt lehdj.k esa lko/
kkuh mís'; (Precautionary Motive) ds fy, eqnzk dh ekax dks Lohd`fr nsdj dsUt+ ds rjyrk vf/keku fl)kUr dks vk/
kkj iznku fd;k gSA dsUt+ us vius bl fl)kUr ds fy, eqnzk dh ekax esa dsoy lV~Vk mís'; ds fy, eqnzk dh ekax dks gh
lfEefyr djuk iM+kA

(5) vYidky dk v/;;uvYidky dk v/;;uvYidky dk v/;;uvYidky dk v/;;uvYidky dk v/;;u (Study of Short Period) — dSfEczt lehdj.k esa vk; esa ifjorZu ;k K esa ifjorZu eqnzk
dh ekax dks izHkkfor djrk gSA eqnzk dh ekax esa ifjorZu dk dher Lrj ij izHkko rqjUr ns[kk tk ldrk gSA ijUrq fQ'kj
vius fo'ys"k.k esa nh?kZ dky dh dYiuk djrk gSA

(6) lkoZHkkSfed lkoZHkkSfed lkoZHkkSfed lkoZHkkSfed lkoZHkkSfed (Universal) — dSfEczt lehdj.k lkoZHkkSfed] vFkkZr~ jkst+xkj dh lHkh ifjfLFkfr;ksa esa ykxw gksrk gSA
D;ksafd eqnzk dh ekax vk; ij fuHkZj djrh gSA ;g vk; dh lHkh ifjfLFkfr;ksa esa ykxw gksrk gS D;ksafd eqnzk dh ekax vk;
ij fuHkZj djrh gSA ;g vk; dk Lrj iw.kZ jkst+xkj] viw.kZ jkst+xkj fdlh Hkh Lrj okyk gks ldrk gSA ijUrq fQ'kj vius
fo'ys"k.k esa iw.kZ jkst+xkj dh fLFkfr eku dj pyrk gSA tks bldks ladqfpr cuk nsrk gSA

(7) O;kikj pØksa dh O;k[;k O;kikj pØksa dh O;k[;k O;kikj pØksa dh O;k[;k O;kikj pØksa dh O;k[;k O;kikj pØksa dh O;k[;k (Explanation of Trade Cycle) — O;fDr vk; dk fdruk Hkkx udnh esa vius ikl j[kuk
pkgrs gSA K dherksa dks izR;{k :i ls izHkkfor djrk gS ;fn os vf/kd eqnzk dh ek=kk vius ikl j[krs gSa rks dhersa de
gks tk;saxh vkSj ftl dkj.k eUnh dh fLFkfr mRiUu gks ldrh gS vkSj ;fn K de gS rks oLrqvksa dh ekax c<+sxh tks dherksa
dks c<+k dj eqnzkLQhfr mRiUu dj ldrg gSA

(8) O;fDrxr vk/kkjO;fDrxr vk/kkjO;fDrxr vk/kkjO;fDrxr vk/kkjO;fDrxr vk/kkj (Microfoundation) — fQ'kj dk lehdj.k lef"Vxr vFkZ'kkL=k ij vk/kkfjr gS — eqnzk dh
dqy ekax (PT) = eqnzk dh dqy iwfrZ (MV) A ijUrq dSfEczt lehdj.k esa fo'ys"k.k O;fDr Lrj ls izkjEHk gksrk gS—tSls ,d
O;fDr viuk vk; dk fdruk Hkkx udnh ds :i esa j[krk gS (K), bl vk/kkj ij lkjh vFkZO;oLFkk ds fy, K fudkyk
tkrk gS tks T;knk O;kogkfjd vkSj okLrfod gSA
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(9) T ds LFkku ij ds LFkku ij ds LFkku ij ds LFkku ij ds LFkku ij Y dk iz;ksx dk iz;ksx dk iz;ksx dk iz;ksx dk iz;ksx (Y replaced T) — fQ'kj dk lehdj.k dqy lkSnksa (T) tks ,d fuf'pr le; ds nkSjku
fd;s tkrs gS ij vk/kkfjr gSA ijUrq budh fxurh djuk vlEHko dk;Z gSA tcfd dSfEczt lehdj.k esa blds LFkku ij
okLrfod vk; (GNP) ;k Y dk iz;ksx fd;k gS ftldk vuqeku yxkuk cgqr ljy gSA

(10) eqnzk dh ekax dk O;kid fo'ys"k.keqnzk dh ekax dk O;kid fo'ys"k.keqnzk dh ekax dk O;kid fo'ys"k.keqnzk dh ekax dk O;kid fo'ys"k.keqnzk dh ekax dk O;kid fo'ys"k.k (Border analysis demand for money)—  dSfEczt lehdj.k esa eqnzk dh ekax
dsoy fofue; ds dk;Z dks iw.kZ djus ds fy, gh ugha dh tkrh cfYd ewY; dk laxzg ;k lap; djus ds fy, Hkh fd;k
tkrh gSA tcfd fQ'kj dk lehdj.k ;g ekurk gS fd eqnzk dh ekax dsoy Ø;&foØ; djus (Transaction Purposes)
ds fy, gh dh tkrh gSA blfy, dSfEczt lehdj.k eqnzk dh ekax dk vf/kd O;kid fo'ys"k.k iznku djrk gSA

vr% mijksDr rF;ksa ds vk/kkj ij ge dg ldrs gSa fd dSfEczt dk lehdj.k T;knk Js"B gSA

(Qestion)

vH;kl iz'u rFkk ladsr

1. Critically examine Fisher's quantity Theory of Money.

fQ'kj ds eqnzk fl)kUr dh vkykspukRed O;k[;k djksA

¼mÙkj— eqnzk ds ifjek.k fl)kUr dh O;k[;k djsa o fQ'kj ds lehdj.k ls bls fl) djsaA bl fl)kUr dh ekU;rk,a]
vkykspukRed rFkk egRo Hkh nsaA½

 2. Discuss the Cash Balance or Cambridge Equations and show their significance in monetary theory.

Or

Critically disscuss the Cambridge Euqations of the quantity Theory of Money.

Or

Critically examine Neo-classical quantity theory of money.

eqnzk ds uoijEijkoknh ifjek.k fl)kUr dh vkykspukRed O;k[;k djsaA

¼mÙkj & dSfEczt lehdj.kksa dh O;k[;k djks rFkk udn 'ks"k n`f"Vdks.k D;k gS igys crkb,A blds i'pkr~ bl lehdj.kksa
;k n`f"Vdks.k dh vkykspuk djsaA

3. What are the salient differences between Fisher's Equation and Cambridge equaitions of Quantity Theory of
Money? Which of these do you prefer and why?

eqnzk ds ifjek.k fl)kUr ds dSfEczt vkSj fQ'kj ds lehdj.kksa esa vk/kkjHkwr vUrj dkSu ls gSa \ buesa ls dkSu&lk lehdj.k
vki vPNk le>rs gSa vkSj D;ksa \

¼mÙkj & igys fQ'kj vkSj dSfEczt lehdj.kksa dk o.kZu djsa rFkk muds vUrj crk;saA fQj crkb, fd dSfEczt lehdj.k
dSls vf/kd mfpr gSA mldh Js"Brk ds dkj.kksa dh O;k[;k djsaA½
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dsUt+ dk eqæk dh ekax dk fl)kUrdsUt+ dk eqæk dh ekax dk fl)kUrdsUt+ dk eqæk dh ekax dk fl)kUrdsUt+ dk eqæk dh ekax dk fl)kUrdsUt+ dk eqæk dh ekax dk fl)kUr
(Keynes Liquidity Approach)
dsUt+ dk eqæk dh ek¡x dk fl)kUr dsUt+ dk eqæk dh ek¡x dk fl)kUr dsUt+ dk eqæk dh ek¡x dk fl)kUr dsUt+ dk eqæk dh ek¡x dk fl)kUr dsUt+ dk eqæk dh ek¡x dk fl)kUr (Demand for Money - Keynes Approach)

yksx eqæk dh ek¡x D;ksa djrs gSa \  eqæk dk ç;ksx oLrq o lsokvksa dh rjg çR;{k lUrqf"V çnku ugha djrk gSA ;g mRiknu
dk lk/ku Hkh ugha gS tks mRiknu dks c<+k ldsA fQj Hkh ge eqæk dks vius ikl j[kuk pkgrs gSa] vFkkZr~ eqæk dh ek¡x djrs
gSaA D;ksa \ D;ksafd ykxksa esa rjyrk vf/keku (Liquidity Preference) ;k udnh ds fy, pkguk ikbZ tkrh gSA udnh dh pkguk
;k eqæk dh ek¡x blfy, dh tkrh gS D;ksafd ;g fofue; ds ek/;e dh lsok,a çnku djds oLrq fofue; ç.kkyh (Barter
system) dh tfVy leL;k ls cpk dj lUrqf"V çnku djrk gSA dsUt ds n`f"Vdks.k ls eqæk ds }kjk ckaM Hkh [knhns tk
ldrs gSa tks C;kt ds :i esa vk; çnku djrs gSa vkSj iw¡th ykHk Hkh ns ldrs gSaA vr% dsUt+ ds vuqlkj eqæk dh ek¡x rhu
mís';ksa ds dkj.k dh tkrh gS % (1) Ø;&foØ; lEcU/kh mís';  (2) lko/kkuh mís';  (Precautionsry Motive) vkSj  (3)
lVk mís'; h (Speculative Motive)A dSls \

(1) Ø;&foØ; lEcU?kh mís'; ds fy, eqæk dh ek¡xØ;&foØ; lEcU?kh mís'; ds fy, eqæk dh ek¡xØ;&foØ; lEcU?kh mís'; ds fy, eqæk dh ek¡xØ;&foØ; lEcU?kh mís'; ds fy, eqæk dh ek¡xØ;&foØ; lEcU?kh mís'; ds fy, eqæk dh ek¡x (Money Demanded for Transaction Motive)

eqæk ds çpyu ds dkj.k oLrq vkSj lsokvksa ds ek?; fofue; çfØ;k dks nks Hkkxksa esa foHkDr fd;k tk ldrk gS % (1) yksx
oLrqvksa o lsokvksa dks foØ; djds eqæk ;k ekSfæd vk; çkIr djrs gSaA (2) ekSfæd vk; dks [kpZ djds viuh vo';drk
dh oLrq,a ,ao lsok,a Ø; djrs gSaA bl çdkj eqæk Ø;&foØ; dk ek?;e curk gSA bl mís'; ds fy, eqæk dh ekax gh
Ø;&foØ; ds fy, ekax dgykrh gSA ;g ekax fdl ij fuHkZj djrh gS \

ekSfæd vk; çkfIr (Income receipt) vkSj mlds O;; h (Disbursement) gksus ds e/; le; vUrjky ik;k tkrk gSA ;g
le; vUrjky vk; çkfIr ds Lo:i ij fuHkZj djrk gSA tSls ;fn vk; çfr ekg çkIr gksrh gS rks ;g vUrjky ,d ekfld
vkSj ;fn lkIrkfgd vk; çkfIr gksrh gS rks ;g lkIrkfgd gksxk] vkfnA

mijksDr le; vUrjky eqæk dh Ø;&foØ; lEcU/kh ek¡x ij xgjk çHkko NksM+rk gSA tSls okLro esa Ø;&foØ;
lEoU/kh eqæk dh ek¡x nks ckrksa ij fuHkZj djrh gS % (1) ekSfæd vk; çkfIr vkSj mlds O;; ds e/; le; vUrjky (tSlk
Åij crk;k x;k gS), (2) vk; dh ek=kk ;k LrjA dSls \

eku yhft, ,d O;fDr 10,000 :- ekfld vk; çkIr gS tks mls ekl ds çkjEHk esa çkIr gks tkrh gSA vc mls iwjk eghuk
mlh vk; esa ls [kpZ djuk gS vkSj bl çdkj T;ks&T;ksa eghus ds xqtjrs tkrs gSa ml O;fDr ds ikl eqæk vk; Hkh de
gksrh tkrh gS vkSj eghus ds vk[kjh fnu ds vUr esa og fxj dj 'kwU; jg tkrh gSA bl eghus ds vUrxZr vkSlru eqæk
;k ml O;fDr dh eqæk ds fy, çfrfnu vkSlr ek¡x D;k gksxh \- Li"V gS eghus ds çkjfEHkd fnuksa esa mlds ikl vf/kd
eqæk ;k eqæk dh ek¡x gksxh ijUrq vfUre fnuksa esa ;g dkQh de vkSj vUr esa 'kwU; gksxhA ml O;fDr dh vkSlr eqæk dh

ekax (5,000 :-) gksxh ;k ekfld vk; dk vuqikr 
1
2
gksxhA ekfld vk; dks fLFkj j[krs gq, ;fn ml O;fDr dks 15 fnu

ckn vk; (5,000 :-) çkIr gksrh gS rks mldh eqæk dh ek¡x D;k gksxh \ vc igys dh vk; çkfIr vkSj blds [kpZ dk le;
vUrjky vk/kk jg x;k gSA blfy, fuEu lw=k ds vk/kkj ij mldh eqæk dh ek¡x 2500 :- jg tk;sxh tks 10,000 :- ekfld

vk; dk 
1
4
 Hkkx gSA eqæk dh ek¡x mijksDr le; vUrjky dh le;kof/k ij bl çdkj fuHkZj djrh gS  fd ;g le;
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vUrjky de gksus ij eqæk dh ek¡x de vkSj vf/kd gksus ij eqæk dh ek¡x vf/kd gksrh gSA ;g rF; fuEu fp=k ls Hkh Li"V
gksrk gSA

1 çFke le; fcUnq ij mlds ikl 10,000 :- gSa ;k 10,000 :- dh ekax gSA igys fnu ds vUr esa (10,000) nwljs fnu
ds vUr esa (5,000 :-) gksxhA rhljs fnu ds vUr esa
(9,000 :-) dh ekax gksxhA bl çdkj rhlksa fnu dh eqæk
dh ek=kk fudky dj lHkh tek dj fn;s tkrs gSa vkSj
blesa çFke le; fcUnq ds 10,000 :- tek djds 31 (30
+ çFke le;½ ls Hkkx fn;k tkrk gS ftlls vkSlr j[kh
xbZ eqæk (5,000 ) fudysxhA

fp=k 1 ls Li"V gS fd 10,000 :- ekfld vk; çkfIr ds
mijkUr vkSlr eqæk dh ek¡x 5,000 :- gksxh] tSlk fd
f=kHkqt ABD  vkSj DEC LokZaxle gSaA eghus ds vkjEHk
esa 10,000 :- vk; çkIr gksrh gS tks eghus ds vUr esa fxj
dj 'kwU; gks tkrh gSA mldh çfrfnu dh vkSlr ekax
5,000 :- gh gSA

Ø;&foØ; lEcU/kh eqæk dh ek¡x dk nwljk egRoiw.kZ rRo vk; dk Lrj gSA vk; çkfIr vkSj mlds [kpZ dk le; vUrjky
fLFkj jgrs gq, ;fn vk; dk Lrj ifjofrZr gksrk gS rks eqæk dh ek¡x Hkh cny tk;sxhA mijksDr mnkgj.k esa ;fn ekfld
vk; 10,000 :- ls c<+dj 20,000 :- tkrh gS rks eqæk dh vkSlr ek¡x Hkh 5,000  ls  c<+ dj 10,000 :- gks tk;sxhA bl
çdkj le; vUrjky ds fLFkj jgrs gq, ;fn vk; dk Lrj c<+rk gS rks Ø;&foØ; lEcU/kh eqæk dh ek¡x c<+sxh vkSj de
gksus ij de gksxhA lHkh O;fDr;ksa dh eqæk dh ek¡x dks tksM+ dj jk"Vª ds fy, eqæk dh ek¡x Kkr dh tk ldrh gSA vr%
Ø;&foØ; ds fy, eqæk dh ekax (M) dk ikyu %

fdlh fn;s gq, le; vUrjky ij vk; dk og Hkkx tks udnh ds :i esa j[kk tkrk gS ;k eqæk dh ek¡x dh tkrh gS mldks
K }kjk çdV fd;k tk ldrk gSA bl çdkj eqæk dh ek¡x M = KPY gksxhA K ds fLFkj jgus ij ;fn Y ¼okLrfod mRiknu½
;k dher Lrj (P) esa o`f) gksus ij M Hkh c<+sxhA bl ckr ij dkQh fookn jgk gS fd M gksus esa o`f) djus ij dher

Lrj o MRiknu fdrus&fdrus ifjofrZr gksaxs \ tSlk fd % PY
K

= M

/;ku jgs fd ;g K dSEozSt lehdj.k essa ç;ksx fd;s x;s K ds leku ugha gks ldrkA D;ksafd dsUt+ ds lehdj.k esa ç;ksx
fd;k x;k K dsoy Ø;&foØ; lEcU/kh eqæk dh ek¡x ls gh lEc/k j[krk gSA tofd dSEczSt lehdj.k okyk K eqæk dh
ek¡x ls lEcU/k j[krk gSA ftlesa eqæk dh eqY;&lap; (Store of value) dh ek¡x Hkh lfEefyr gksrh gSA

2. lko/kkuh mís'; ds fy, eqæk dh ek¡x lko/kkuh mís'; ds fy, eqæk dh ek¡x lko/kkuh mís'; ds fy, eqæk dh ek¡x lko/kkuh mís'; ds fy, eqæk dh ek¡x lko/kkuh mís'; ds fy, eqæk dh ek¡x (Precautionary Demand for Money)

O;fDr;ksa dks cgqr ls ,sls [kpZ djus iM+rs gSa ftudk iwoZ vuqeku ugha gksrkA tSls nokbZ;k¡] lkekftd jhfr&fjoktksa]
nq?kZVukvksa] vkdfLed ykHk ds volj vkfnA ,sls [kpksZa dks iwjk djus ds fy, Hkh yksx dqN dqæk vius ikl j[krs gSa ;k
eqæk dh ek¡x djrs gSaA bruk gh ugha cgqr ls O;fDr tSls O;kikjh oxZ o mRiknd oxZ viuh ekfld vk; ds okjs esa fuf'pr
ugha gks ldrs tcfd mUgsa cgqr ls [kpZ fuf'pr gh djus iM+rs gSaA vk; dh vfuf'prrk ls mRiUu ijs'kkfu;ksa ls cpus ds
fy, yksx dqN eqæk vius ikl j[krs gSaA bl çdkj ds mís'; ds fy, j[kh xbZ eqæk dks gh lko/kkuh mís'; ds fy, eqæk
dh ek¡x (Money demand for precautionary motive) dgk tkrk gSA

vk; çkfIr vkSj Hkqxrku vfu;fer gh ugha cfYd vfuf'pr Hkh gksus gSaA tSls fd Jfed dHkh csjkstxkj o dHkh vf/kd (over
time) dk;Z djrs gSaA ,slh ifjfLFkfr;ksa ls mRiUu ruko o ijs'kkfu;ksa ls cpus ds fy, yksx lko?kkuh mís'; ds fy, eqæk
dh ek¡x djrs gSaA

fp=k 1
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bl çdkj dh eqæ dh ek¡x ds ckjs esa dsUt us viuh iqLrd esa vyx&vyx er O;Dr fd;s gSaA ,d LFkku ij dsUt us fy[kk
gS fd lko?kkuh mís'; ds fy, eqæk dh ek¡x C;kt dh nj (r-) ij fuHkZj djrh gSA ijUrq nwljs LFkku ij fy[kk gS fd
;g vk; ds Lrj (Y) ij fuHkZj djrh gSA dsUt+ ds leFkZd vFkZ'kkfL=k;ksa]
ftudks dsUth;ut (Keynesians) dgk tkrk gS] ds vuqlkj lko/kkuh
mís'; ds fy, eqæk dh ek¡x vk; ds Lrj ij gh fuHkZj djrh gSA

dsUt+ ls ckn ds vFkZ'kkL=kh eqæk dh ek¡x dks eq[;r% nks Hkkxksa esa gh foHkDr
djrs FksA Ø;&foØl lEcU/kh eqæk dh ek¡x tks vk; ds Lrj ij fuHkZj
djrh gS vkSj nwljk Lêk mís'; ds fy, eqæk dh ek¡x tks C;kt dh nj ij
fuHkZj djrh gSA okLro esa lkk/kkuh mís'; ds fy, eqæk dh ek¡x Hkh
Ø;&foØ; (Transactions) esa gh ç;ksx gksrh gSA blfy, Ø;&foØ;
lEcU/kh eqæk dh ek¡x vkSj lko/kkuh mís'; ds fy, dh ek¡x ,d gh çdkj
dh ek¡x gS vkSj vk; ds Lrj (Y) ij fuHkZj djrh gSA blfy, ;g nksuksa
çdkj dh ek¡x tek dj nh tkrh gS tks vk; ds Lrj ij fuHkZj djrh gS
%

M f Yt
d = ( )

bl QyukRed lEcU/k dks fuEu fp=k dh lgk;rk ls çdV fd;k tk ldrk gSA fp=k 2 esa Ø;&foØ; lEcU/kh eqæk dh

ek¡x M t
d dks C;kt dh nj (r) ls LorU=k vkSj vk; ds Lrj ij fuHkZj gksrh gS] n'kkZbZ xbZ gSA ;fn vk; dk Lrj Y gS rks

M t
d  fp=k esa M0 

gksxhA C;kt dh nj esa mrkj&p<+ko M0 eqæk dh ek¡x esa ifjorZu ugha dj ldrkA gk¡ ;fn vk; c<+ dj

Y1 gksrh gS rks ;g vo'; c< dj+ M1 gksxhA bl çdkj M t
d  vk; ds Lrj (Y)  ij fuHkZj djrh gSA ;g eqæk dh ek¡x r

ds çfr iq.kZr% csyksp gSA

lêk mís'; ds fy, eqæk dh ek¡x lêk mís'; ds fy, eqæk dh ek¡x lêk mís'; ds fy, eqæk dh ek¡x lêk mís'; ds fy, eqæk dh ek¡x lêk mís'; ds fy, eqæk dh ek¡x (Speculative Demand for Money)

dsUt+ ds vuqlkj eqæk dh ek¡x blfy, Hkh dh tkrh gS rkfd ckaM [kjhn dj u dsoy C;kt cfYd iw¡th ykHk (Capital
Gain) Hkh çkIr fd;k tk ldsA dsUt+ ds vuqlkj bl çdkj ds /ku dks ;k rks udn eqæk esa j[kk tk ldrk gS ;k ckaMksa
(Bonds) ds :i esaA ;gk¡ dHkh ifjiDo u gksus okys ljdkjh ckaMksa (Bonds with unlimited Maturity period) dh dYiuk
dh xbZ gSA ge tkurs gSa fd ckaM dh dher vkSj C;kt dh nj ds e/; foijhr vkSj vkuqikfrd lEcU/k ik;k tkrk gSA
ckaM dh dher Hkfo"; esa c<+sxh ;k ?kVsxh bl ckjs esa vfu'fprrk (Uncertainty) ikbZ tkrh gSA

dqN O;fDr ;g le>rs gSa fd os vU; yksxksa ;k cktkj dh vis{kk Hkfo"; esa ckaM dh dherksa o C;kt nj ds ckjs esa csgrj
o vPNh tkudjh j[krs gSa] blfy, o buls mrkj&p<+ko ls ykHk dek ldrs gSA dsUt+ ds 'kCnksa es og O;fDr tks fo'okl
djrk gS fd Hkfo"; esa cktkj nj vf/kd gksxh rks og ckaM dh vis{kk udnh vius ikl j[ksxkA (The individual who
believes that cash ... rather than holding bonds, and vice cersa --Keynes, 1936)

,d O;fDr cktkj dh vis{kk ;g fo'okl dj ldrk gS fd Hkfo"; esa cktkj dh njsa c<+saxh ;k ?ksVsaxh ;k fLFkj jgsaxhA ;fn
vk'kk djrk gS fd Hkfo"; dh C;kt njsa fxjsaxh rks og lkjh eqæk ls ckaM [kjhn Mkysxk D;ksafd og ,slk djus ls dsoy
Åapk C;kt gh ugha dek;sxk cfYd ckaM dh dhersa Hkfo"; esa c<+us ds dkj.k iw¡th ykHk (capital gain) Hkh çkIr djsxkA vkSj
;fn og vk'kk djrk gS fd Hkfo"; dh C;kt njsa (r)  orZeku C;kt njksa (r) dh rqyuk esa c<+saxh ¼Hkfo"; esa ckaMksa dh dhersa
fxjsaxh½ rks og ckaM [kjhnrk gS rkss mls ,d rjQ iw¡th gkfu (capital loss) gksxh vkSj nwljh rjQ C;kt ls de vk; çkfIr
gksxhA ;g iw¡th gkfu C;kt ds :i esa dekbZ xbZ vk; ls vf/kd gks ldrh gSA ml ifjfLFkfr esa ckaM [kjhnus ls fo'kq)
gkfu (Net loss) gksxhA blfy, og lkjh eqæk dks udn :i esa j[ksxk D;ksafd udnh esa j[kus dh gkfu 'kwU; gksrh gSA

blfy, lêk mís'; ds fy, eqæk dh ek¡x dh vkSj xgjkbZ ls tk¡p dh xbZ gSA lêk mís'; ds fy, eqæk dh ek¡x orZeku
C;kt nj (r) vkSj Hkfoa"; esa vk'kaflr C;kt nj (r) ds e/; lEcU/k ij fuHkZj djrh gSaA T;ksa ,d O;fDr vius /ku dks ckaM

fp=k 2
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[kjhnus esa yxkrk gS rks og ckaM ij orZeku C;kt nj (r) vkSj iw¡th ykHk (GK) ;k iw¡th gkfu (Capital loss, if GK < 0)
çkIr djrk gS] ftldk vkdkj r vkSj r ij fuHkZj djrk gSA ,d ckaM ij çkIr gksus okyk iw¡th ykHkkHk (Capital gain) fuEu
çdkj ls çdV fd;k tk ldrk gS %

GK  = Expected Bond Price - Current Bond Price

,d :i;k ckaM esa yxkus ij ykHk dh nj fuEu çdkj O;Dr dh tk ldrh gSA ge tkurs gSa fd ckaM dh dhers vkSj C;kt
nj ds e/; foijhr lEcU/k ik;k tkrk gSA blfy, GK mijksDr lehdj.k ds vk/kkj ls %

G
r rK e= −1 1

lehdj.k ds nksuks i{kksa dks r ls xq.kk djus ij

rG
r
rK e= −1

r ckaM dh orZeku dher dk foijhr gksus ds dkj.k ck;ka i{k fuEu çdkj fy[kk tk ldrk gS %

g
G

CurrentBond ice
r
r

K
e= = −

Pr
1

iw¡th ykHk (GK) dks ckaM dh orZeku dher ;k ckaM esa fuos'k dh xbZ

dqy jkf'k ls Hkkx nsus ij] tks 
r
re −1ds cjkcj gS] iwth ykHk dh nj

(Rate of Capital gain) ftldks g ls n'kkZ;k x;k gS] 100 :- dk ckaM
[kjhnus ij O;fDr fuf'prrk ds lkFk 100 (r + g) o"kZ ds vUr esa vk;
çkIr djus dh vk'kk djrk gSA tcfd 100 : udnh esa j[kus ls çkIr
vk; 'ksU; gSA vius ykHk dks vf/kdre djus okyk O;fDr lêk mís';
ds fy, j[ks x;s vius lkjs /ku ;k eqæk ls ckaM [kjhnsxk ;fn og ckaM
j[kus ls fo'kq) ykHk /kukRed (r + g) > 0 çkIr djus dh vk'kk djrk gSA og lkjs /ku dks udnh ds :i esa j[ksxk ;fn
fo'kq) ykHk kHk (r + g) < 0 çkIr djus dh vk'kk j[krk gSA dsUt+ }kjk ;g dYiuk dh xbZ gS fd O;fDr tc ,d ckjkHk
r fu/kkZfjr dj ysrk gS rks ;g fLFkjkHk (fixed) jgrk gS (Expectations are held with certainty) blfy,

r ges'kk r esa ifjorZu ls LorU=k jgrk gSA blfy, r dk dksbZ fuf'pr ewY; (some critical value) gS ftl ij ckaM ls çkIr
gksus okyk vk'kaflr fo'kq) ykHk 'kwU; gksxk (r + g) = 0 r ds ,sls fuf'pr ewY; dks r }kjk çdV fd;k x;k gSA vc Li"V
gS fd ;fn r > r * gS rc og O;fDr ckaM ls iw¡th ykHk çkIr djus dh vk'kk djsxk vkSj dsoy ckaM gh vius ikl j[ksxk
u fd eqækA ;fn r < r *  gS rks og dsoy udnh gh vius ikl j[ksxk ckaM fcYdqy ughaA

vr% ,d O;fDr dh lês ds fy, eqæk dh ek¡x dks ,d ix kHk (Step function) Qyu tSlk fd fuEu fp=k esa n'kkZ;k x;k
gS] ds }kjk çdV fd;k tk ldrk gSA fp=k 5 esa n'kkZ;k x;k gS fd tc dHkh kHk r < r gksxk rks fuos'kd dks ckaM esa eqæk
yxkus ls i¡wth gkfu  (capital loss) gksxh] D;ksafd r* = (r +g) = 0 gksrk gSaA blfy, lehdj.k r + g  = 0 esa ;fn r igys
ls de gks tkrk gS rks  r + g < 0 gks tk;sxkA r ds fxjus ls r + g = 0 es r gh de ugha gksrk cfYd g Hkh igys de gks tkrh

gS] D;ksafd ge tkurs gSa fd g
r
re= −1 gSA re ds fLFkj jgus ij  tc r  fxjrk gS rks  g

r
re −�

�
�

�
�
�1   Hkh vo'; fxjsxkA

bl dkj.k ckaM [kjhnus ls gkfu gksrh gSA blfy, tc gksrk gS rks çR;sd O;fDr viuh lkjh eqæk dks udnh esa j[ksxk ijUrq
tc gS rks og vius ikl udn eqæk 'kwU; j[ksxk vFkkZr~ lkjs /ku ls ckaM [kjhn ysxkA vkSj tc gksxk rks Hkh og lkjh eqæk

fp=k 3
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dks udnh esa gh j[ksxk D;ksafd ;gk¡ ckaM udnh dh rjg gh 'kwU; vk; çnku djrs gSA eku yhft, ,d O;fDr fuEu fp=k
vuqlkj eqæk dh ek=kk lêk mís'; ds fy, j[krk gSA ;fnkHk r = r ;k r < r* rks og lkjh eqæk udnh :i esa j[ksxk tSlk
fp=k esa  OMTKr* }kjk n'kkZ;k x;k gS A  LM KMT lêk mís'; ds fy,
eqæk dk ekax oØ gSA

ijUrq dsUt }kjk çLrqr lêk mís'; ds fy, eqæk dh ek¡x dks Åij ls
>qdrk gqvk n'kkZ;k tkrk gS u fd ,d mijksDr ix Qyu }kjkA ;fn
lHkh O;fDr;ksa ds ix Qyuksa dks tksM+ fn;k tk;s rks ,d fujUrj Åij
ls uhps dh vksj >qdrk gqvk Qyu gh çkIr gksrk gSA D;ksafd cktkj esa
cgqr ls O;fDr gksrs gSa vkSj çR;sd O;fDr r ls lEcfU/kr fHkUu&fHkUu
vk'kk,a j[krk gSA vFkkZr~ fdlh dk r Åij vkSj fdlh dk uhps gksxkA r
ij mudh lëk mís'; ds fy, ek¡x vlhfer gksrh gSA d O;fDr dk r*
Åapk vkSj [k dk fuEu gksus ij nksauksa dk ek¡x oØ fuEu fp=k - 4 ds
vuqlkj gksxkA

d vkS [k O;fDr ds fofHkUu ij lêk mís'; ds fy, fu/kkZfjr ek¡x oØksa
dks tek djus ij lêk mís'; ds fy, ek¡x oØ dh vkÑfr nkbZa vksj ds
fp=k tSlh gksxhA ijUrq ;fn O;fDr;ksa dh la[;k cgqr T;knk gS rks ;g
Åij ls uhps fujUrj fxjrk gqvk (Smooth and downward sloping
demand curve) ek¡x oØ gksxk ftldks fuEu fp=k 5 }kjk çdV fd;k
x;k gSA

bl çdkj dsUt+ }kjk lëk mís'; ls lEcfU/kr eqæk dh ek¡x ds fo'ys"k.k
esa fofHkUu O;fDr;ksa dh vk'kalkvksa esa fHkUurk fo'ks"k egRo j[krh gSA blh
ds vk/kkj ij dsUt+ us eqæk dh ek¡x dks C;kt yksp'khy kHk (interest elastic) fl) fd;k vkSj viuk C;kt dk rjyrk vf/
keku fl)kUr ykHk (Theory of Liquidity Preference) is'k fd;kA

eqæk dh dqy ek¡x eqæk dh dqy ek¡x eqæk dh dqy ek¡x eqæk dh dqy ek¡x eqæk dh dqy ek¡x (Total Demand for Money)

bl çdkj Ø;&foØ; lEcU/kh eqæk dh ek¡x vk; ij  [ ]M f Yt
d = ( )  vkSj lêk mís'; ds fy, eqæk dh ek¡x C;kt nj

ij M f r
dM
drt

d = <( ); 0 fuHkZj djrh gSA dsUt }kjk çLrqr nksuksa çdkj dh ek¡x oØksa dks tek djus ij eqæk dh dqy

ek¡x oØ fuEu fp=k }kjk çdV dh tk ldrh gSA

4. VkWfcu dk eqæk dh ek¡x lEcU/kh fl)kUrVkWfcu dk eqæk dh ek¡x lEcU/kh fl)kUrVkWfcu dk eqæk dh ek¡x lEcU/kh fl)kUrVkWfcu dk eqæk dh ek¡x lEcU/kh fl)kUrVkWfcu dk eqæk dh ek¡x lEcU/kh fl)kUr (Tobin's Theory of Demand for Money)

fp=k 4
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çksQSlj VkWfcu us dsUt+ }kjk çLrqr eqæk dh lëk ek¡x dk foLrkjiw.kZ vkSj vf/kd O;ogkfjd fooj.k çLrqr fd;k gSA dsUt+
ds erkuqlkj ,d O;fDr Hkfo"; esa vk'kaflr C;kt nj vkSj orZeku C;kt nj ds vk/kkj ij ;g fu.kZ; djrk gS fd eqæk
dks udnh esa lap; djuk ykHkdkjh gS ;k ckaMksa esa fuos'k djuk ykHkdkjh gSA tc ;g fu.kZ; dj fy;k tkrk gS rks og
O;fDr vius lêk lEcU/kh lkjs /ku dks ;k rks udnh esa j[krk gS ;k lkjs /ku ls ckaM [kjhn ysrk gS dsUt dgrk gS fd og
udnh vkSj ckaMksa dk feyk&tqyk i=kk/kku (Portfolio) ugha j[krkA ijUrq VkWfcu ds fl)kUr ds vuqlkj O;ogkj&dq'ky
foosdh O;fDr vius i=kk/kku esa udnh vkSj ckaM nksauksa dk feJ.k j[krk gSA

iwoZdyiuk,a (Assumptions)

(1) fuos'kdÙkkZ ds ikl /ku dh ek=kk lhfer gS ftlls og ckaM vkfn [kjhn dj vk; çkIr djuk pkgrk gSA

(2) fuos'kd de vk; ds LFkku ij vU; ckrsa leku jgrs gq, vf/kd vk; dks Lohdkj djrk gSA
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ckWey dk eqæk dh ek¡x lEcU/kh fl)kUrckWey dk eqæk dh ek¡x lEcU/kh fl)kUrckWey dk eqæk dh ek¡x lEcU/kh fl)kUrckWey dk eqæk dh ek¡x lEcU/kh fl)kUrckWey dk eqæk dh ek¡x lEcU/kh fl)kUr
(Baumol's Approach to Demand for Money)
Ø;&foØ; eqæk dh ek¡x ls lEcfU/kr ckWeksy dk Hk.Mkj n`f"Vdks.k

ckWeksy us oLrq&Hk.Mkj fu;U=k.k (inventory control) ij vk/kkfjr dsUt+
}kjk çfrikfnr eqæk dh lkSnk dh ek¡x (Transaction Demand for Money)
dk foLrkj ls fooj.k djds viuk fl)kUr çfrifnr fd;k gSA ckWeksy
ds vuqlkj ,d QeZ dPps eky dh ek=kk (Inventory) dk vkdkj bl
çdkj fu/kkZfjr djrh gS fd mRiknu esa :dkoV Hkh u gks vkSj dPpk eky
csdkj Hkh u iM+k jgsA dPps eky dk bl çdkj ls fd;k x;k çcU/k
(inventory management) bldh ykxr dks de ls de dj nsrk gSA dPps
eky ds Hk.Mkj lap; ij yxkbZ xbZ iw¡th ij C;kt rFkk xksnke vkfn dk
fdjk;k nsuk iM+rk gSA blfy, QesZa Hk.Mkj lap; ij ykxr de ls de
djus ds fy, dPps eky dk vuqdwyre Hk.Mkj (inventory cost) de ls
de gks ldsA ckWeksy us Ø;&foØ; dh eqæk ek¡x dks Hk.Mkj ykxr ls
tksM+ dj bldks iw¡th fl)kUr (Capital Theory) ls lEcfU/kr dj fn;k
gSA

ckWeksy ds vuqlkj eqæk dks udyh esa cssdkj j[kus dk vFkZ gS ml C;kt dh ek=kk dk R;kx djuk tks ml eqæk ls ckWM
[kjhn dj vftZr fd;k tk ldrk FkkA bldks udnh dh volj ykxr (Opportunity cost) dgk tkrk gSA dsUt+ ls
vlgefr çdV djrs gq, ckWeksy us rdZ fn;k fd fdlh fuf'pr C;kt nj ds ckn Hkh ;fn C;kt nj c<+rk gS rks lkSnk
eqæk dh ek¡x C;kt nj ds çfr yksp'khy gks tkrh gS] tcfd dsUt bldks C;kt csyksp or (Interest ineleastic) ekurk gSA
bl çdkj lkSnk eqæk dh ek¡x dks ckWeksy us nks Hkksxksa esa foHkDr fd;k gS % çFke Hkkx rks og tks fuf'pr c;kt nj (r) ls
fuEu nj esa gq, ifjorZu eqæk dh lkSnk ek¡x dks çHkkfor ugha] nwljk og Hkkx ftl ij C;kt nj bl fuf'pr  C;kt nj
ls Å¡ph gksus ij O;fDr blds ,d Hkkx dks ckaM [kjhnus esa yxk nsrk gS vkSj vius ikl udnh dh ek=kk dks de dj nsrk
gS] vFkkZr~ lkSnk udnh dh ek¡x C;kt yksp'khy (interest elastic) cu tkrh gSA bldks fuEu fp=k dh lgk;rk ls çdV fd;k
x;k gS % nj ls uhps C;kt dh nj esa Mrkj&p<+ko eqæk dh ek¡x ij dksbZ çHkko ugha NksM+rsA ijUrq tc ;g c<+ gksrh r1
gS udnh dh ek¡x M1 M0 udnh dks ckaM esa yxk dj C;kt vk; vftZr dh tkrh gSA

ckWeksy bl lEcU/k esa rdZ nsrk gS fd lkSnk eqæk dks udnh o ckaMksa ds :i esa j[kus ls nks çdkj dh ykxrsa ogu djuh
iM+rh gSa %

(a)  C;kt dk R;kxC;kt dk R;kxC;kt dk R;kxC;kt dk R;kxC;kt dk R;kx (Sacrifice of interest)

(b) ckaM dks udnh esa ifjofrZr djus dh ykxrckaM dks udnh esa ifjofrZr djus dh ykxrckaM dks udnh esa ifjofrZr djus dh ykxrckaM dks udnh esa ifjofrZr djus dh ykxrckaM dks udnh esa ifjofrZr djus dh ykxr (conversion cost of bond into cash)

eqæk dks udnh ds :i esa j[kus ls 'kwU; vk; çkIr gksrh gS vkSj ml C;kt&vk; dk R;kx djuk iM+rk gS tks vk; ml
udnh ls ckaM [kjhn dj vftZr dh tk ldrh FkhA blfy, eqæk dks udnh esa j[kus ls C;kt ykxr (Interest cost) ogu
djrh iM+rh gSA blds lkFk gh vko';drk iM+us ij ckaM dks udnh esa ifjofrZr djokuk iM+rk gS ftl ij nyky dh
Qhl or (Brokerage cost) o Mkd vkfn ds [kpsZ ogu djus iM+rs gSa] ftudks xSj C;kt ykxr (Non-interest cost) dgk
x;k gSA blfy, O;fDr dks lkSnk&mís'; ds fy, j[kh xbZ eqæk ds lEcU/k esa fu.kZ; djuk gksrk gS fd og bu nksuksa çdkj

fp=k 1
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ykxrksa ds ;ksx dks de dSls dj ldrk gS\ vFkkZr~ O;fDr udnh vuqdwyre Hk.Mkj j[k dj bldh ykxr (intventory
cost) dks de ls de djuk pkgrk gSA bl ç'u dk gy djus ls igys fuEu iwoZ dYiuk,a dh xbZ gS %

iwoZ dYiuk,iwoZ dYiuk,iwoZ dYiuk,iwoZ dYiuk,iwoZ dYiuk,a (Assumptions)

(i) fdlh fuf'pr le; vof/k esa lkSnk mís'; ij [kpZ dh tkus okyh eqæk dh ek=kk or (M) nh gqbZ gSA

(ii) ckaM&cktkj esa iw.kZ çfr;ksfxrk ikbZ tkrh gS] vFkkZr~
cakM dks udnh vkSj udnh dks ckaM esa ifjofrZr Hkh
fd;k tk ldrk gSA

(iii) nh gqbZ le; vof/k ds vUrxZr C;kt nj (r) fLFkj
jgrh gSA

(iv) nh gqbZ le; vof/k ds vUrxZr xSj&C;kt nj (b)
Hkh fLFkj jgrh gSA

(v) ckaM dks udnh esa çR;sd ckj ifjofrZr djus dk
vkdkj (size of each withdrawal) K }kjk n'kkZ;k x;k
gSA vFkkZr~ ,d ckj esa ,d fuf'pr ek=kk (K) dks gh ckaM
ls udnh esa ifjofrZr fd;k tk ldrk gSA

O;k[;k O;k[;k O;k[;k O;k[;k O;k[;k (Explanation)

fdlh nh gqbZ le;kof/k esa fdruh ckj ckaM dks udnh esa ifjofrZr fd;k tkrk gSA ;g 
M
K

¼dYiuk gS fd lkjh lkSnk eqæk

(M) dks ;fn ckaMksa ds [kjhnus esa yxk;k tkrk gS½ ds cjkcj fudkyk tk ldrk gSA mnkgj.kr% ;fn M = 10,000 gS vkSj

K = 1,000 gS rks 10
10 000
1 000

,
,

�

�
�

�

�
� ckj ckaMksa dks udnh esa ifjofrZr (convert) djok;k tk ldrk gSA blfy, dqy ckj udnh

ckfil ysus dh nykyh ykxr ;k xSj&C;kt ykxr b
M
K

�
�
�

�
�
� ds cjkcj gksxhA nykyh Qhl dh nj gSA blh çdkj C;kt

ykxr (interest cost) tks eqæk dks udnh esa j[kus ij ogu iM+rh gS] dks fudkyk tk ldrk gSA ,d le; vof/k ds vUrxZr

mlds ikl vkSlr eqæk 
K
2

ds lkeus gksxh ¼;g ge dsUt+ ds lkSnk mís'; ds fy, eqæk dh ek¡x dk v/;;u djrs le;

tk¡p dj pqds gSa½ fQj Hkh bl fp=k dh lgk;rk ls ,d O;fDr dh vkSlr eqæk dh ek¡x Li"V dh tk ldrh gSA eku yhft,
eghus ds çkjEHk esa ,d O;fDr dks 10,000 :- eksfæd vk; eqæk ds :i esa çkIr gksrh gSA eghus ds vUr rd eqæk [kpZ gksrh
gksrh 'kwU; ij igq¡p tkrh gSA ijUrq mlds ikl vkSlr eqæk fdruh jgh ;k eqæk dh vkSlr ek¡x D;k gS \ ge tkurs gSa
fd ABC f=kHkqt BEF ds lokZaxle gSA blfy, eghus ds nkSjku eqæk dh vkSlr ek¡x 5,000 :- eqæk jgh gSA blh çdkj

K ;fn ,d le; vof/k ds fy, udn eqæk gS rks eæk ds 
K
2

leku gksxhA blfy, dqy C;kt ykxr (interest cost) r
K
2

�
�
�

�
�
�

gksxhA vc leL;k bu nksauksa ykxrks ds ;ksx or (C) dks de ls de djus dh gS %

Minimise C r
K

b
M
K

= �
�
�

�
�
� + �

�
�

�
�
�

2  ............................ (i)

;fn og K dk vkdkj cM+k j[krk gS rks mls C;kt ykxr vf/kd ogu djuh gksxh vkSj xSj&C;kt ykxr deA ;fn og
K dk vkdkj NksVk j[krk gS rks mls vf/kd ckj ckaM dks udnh esa ifjofrZr djuk iM+sxk tks mldh nykyh ykxr dks
c<+k nsxkA vr% mlds lkeus ç'u gS og K dk vkdkj D;k j[ks rkfd dqy ykxr (C) dks de ls de fd;k tk ldsA ;g

fp=k 2
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C dks K ds lUnHkZ esa i`Fkd (Differentiate) djds vkSj mldks 'kwU; ds leku j[kdj çkIr dj ldrs gS %

C r
K

b
M
K

= �
�
�

�
�
� + �

�
�

�
�
�

2

dC
dK

r
bMK= − =− −

2
01 1

= − =−r
bMK

2
02

= − =r
b

M
K2

02

r bM
K2 2=

rK bM2 2=

K
bM
r

2 2=

K
bM
r

= 2
      ............................ (ii)

lehdj.k (ii) ds vk/kkj ij fuEu fu"d"kZ fudkys tk ldrs gSaA

(1) dsUt+ dk fl)kUr xyr fl) gksrk gS D;ksafd ;g eqæk dh lkSnk&ekax dks C;kt nj ls vçHkkfor jgrk ekurk
gS] ijUrq ckWeksy us fl) fd;k fd lkSnk mís'; ds fy, vkn'kZ eqæk dh ek=kk (Optimum cash balance) C;kt dh
nj ij fuHkZj djrh gSA lehdj.k (ii) n'kkZnk gS fd ;fn C;kt dh nj de gksrh gS rks ykHk ckr esa jgsxk fd ckaaMksa
dks udnh esa ifjofrZr djus or (K) dk vkdkj cM+k gks rkfd b dh igys ls de ykxr ogu djuh iM+sA ;fn C;kt
nj o<+k nh tkrh gS rks K dk vkdkj NksVk j[kuk ykHkdj gksxkA blfy, lkSnk eqæk dh ek¡x C;kt dh nj ds çfr
foijhr lEcU/k j[krh gS vkSj bl çdkj eqæk dks lkSnk ek¡x esa vyx&vyx djuk fujFkZd cu x;kA

(2) ;fn nykyh ykxr (b) c<+rh gS rks ,d O;fDr K dk vkdkj cM+k j[ksxk vkSj igys ls de ckj ckaM dks udnh
esa ifjofrZr djsxkA ;g rF; lehdj.k (ii) ls Li"V gksrk gS D;ksafd b lehdj.k ds va'k or (Numerator) esa j[kk x;k
gSA b ds de gksus ij blds foijhr gksxkA

(3) lkSnk ek¡x C;kt nj ls çHkkfor gksus ds dkj.k dsUt+ ds vk; vkSj lkSnk eqæk dh ek¡x ds e?; vkuqikfrd vkSj
ljy js[kh; ( Linear Relationship) lEcU/k dks Bqdjk nsrh gSA

ckWeksy ds fo'ys"k.k dh Js"Brk (Superiority of Baumol's Analysis) Ø;

ckWeksy dk lkSnk eqæk dh ek¡x dk fo'ys"k.k ijEijkokfn;ksa vkSj dsUt+ fo'ys"k.k ds fuEu vk/kkj ij Js"B ekuk x;k
gS%

(i) x`gLFkh dh O;kolkf;d {ks=k ds lokeh gksrs gSa vkSj O;kolkf;d {ks=k ds Lokeh x`gLFkh Hkh gksrs gSaA blfy, lkSnk
eqæk dh ek¡x ls Hkh os ykHk MBkrs gSaA bl dkj.k ckWeksy dk fo'ys"k.k vf/kd O;kogkfjd o Js"B gSA

(ii) ckWeksy us lkSnk eqæk dh ek¡x dks iw¡th fl)kUr ds lkFk tksM+ dj fo'ys"k.k dks Js"B fl) fd;k gSA

(iii) lkSnk eqæk dh ek¡x ij C;kt nj dk Hkh çHkko jgus ds dkj.k bl bdkbZ ls de vk; yksp'khy fl) fd;k gSA

(iv) ckWeksy us lkSnk eqæk dh ek¡x dks okLrfod eqæk dh ek¡x ds :i esa v/;;u; fd;k gSA
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v/;k; v/;k; v/;k; v/;k; v/;k; 20

ÝkbZMeSu dk eqæk dh ek¡x dk fl)kUr ÝkbZMeSu dk eqæk dh ek¡x dk fl)kUr ÝkbZMeSu dk eqæk dh ek¡x dk fl)kUr ÝkbZMeSu dk eqæk dh ek¡x dk fl)kUr ÝkbZMeSu dk eqæk dh ek¡x dk fl)kUr (Fridman's

Approach to the Demand for Money)

eqæk dk v/kqfud fl)kUr eqæk dk v/kqfud fl)kUr eqæk dk v/kqfud fl)kUr eqæk dk v/kqfud fl)kUr eqæk dk v/kqfud fl)kUr (The Modern Quantity
Theory of Money)

eqæk dk ijEijkoknh ifjek.k fl)kUr ¼fQ'kj lehdj.k½ 1930 rd iw.kZ :i ls LohÑr vkSj [;kfr çkIr jgkA ijUrq 1929-
30 dh fo'oO;kih eUnh esa ;g fl)kUr vlQy fl) gqvkA 1930 ds ckn dst+ ds fopkjksa dh Lohd`fr gksus ij dsUt+ vkSj
mlds leFkZdksa }kjk ijEijkoknh fl)kUr dh dVq vkykspuk dh xbZA ijUrq dqN vFkZ'kkL=kh tSls Mh- ,p- jkcVZlu vkSj
ehUVl vkfn bl fl)kUr dk leFkZu djrs jgs tks fd viokn gh dgs tk ldrs gSaA

ÝhMeSu us vius nks ns[kksa (1956, 1959) ds ek/;e ls eqæk ds ifjek.k fl)kUr dk v/kqfud er (version) çLrqr  fd;kA
;g vk/kqfud fl)kUr ijEijkoknh fl)kUr ls dkQh gn rd fHkUu gSA ;g fHkUurk bl ckr ls Li"V gksrh gS fd ijEijkoknh
ifjek.k fl)kUr eqæk ds iwfrZ i{k dks egÙo nsrk gS tcfd vk/kqfud fl)kUr eqæk ds ekax i{k dks egRo gh ugha nsrk cfYd
bldh O;kid O;k[;k Hkh djrk gSA fHkUurk dk nwljk vk/kkj ;g gS fd ijEijkoknh ifjek.k fl)kUr ds vuqlkj eqæk
fu"i{k or (Neutral) gS tcfd ÝhMeSu bldks vkfFkZd ekeyksa esa i{kikriw.kZ ikrk gS tks fuEu O;k[;k ls Hkh Li"V gksxk %

dsUt+ eqæk dh ek=kk vkSj oLrqvksa dh dherksa ds e/; vçR;{k lEcU/k C;kt nj esa ifjorZu ds ek/;e ls ekurk FkkA dsUt+
eu tks Bqdjkrs gq, ÝhMeSu bldks vkfFkZd ekeyksa es i{kikriw.kZ ikrk gS tks fuEu O;k[;k ls  Hkh Li"V gksxk %

dsUt+ eqæk dh ek=kk vkSj dherks ds e/; vçR;{k lEcU/k C;kt nj esa ifjorZu ds ek/;e ls ekurk FkkA dsUt+ ds er dks
Bqdjkrs gq, ÝhMeSu us O;kogkfjd vk¡dM+ksa ds vk/kkj ij fl) fd;k vkSj ifjek.k fl)kUr dk leFkZu fd;k fd eqæk dh
ek=kk vkSj oLrqvksa vkSj oSdfYid lk/kuksa dh dherksa ds e/; çR;{k lEcU/k ik;k tkrk gSA bl çdkj ÝhMeSu us iqjkus
ifjek.k fl)kUr dks thounku fn;k gSA

ÝhMeSu us vius çfl) ys[k] ̂ The Quantity Theory of Money - A Re-statement" tks 1956 essa çdkf'kr gqvk] esa O;Dr
fd;k fd eqæk dk ifjek.k fl)kUr u rks dherksa dk fl)kUr  gS ¼tSlk ijEijkoknh ekurs FkS½ vkSj u gh mRiknu dk] cfYd
;g rks eqæk dh ek¡x dk fl)kUr gSA eqæk dh ek¡x vkSj mldh O;k[;k dks bruk egÙo fn;k fd ;g fl)kUr eqæk dh ek¡x
dk fl)kUr dgk tkus yxkA eqæk ds dkj.k vU; pjksa tSls dherksa] ekSfæd vk; o mRiknju vkfn esa ifjorZu tkuus ds
fy, bl fl)kUr dk lEcU/k eqæk dh iwfrZ ;k ek=kk ls tksM+k tk ldrk gSA eqæk dh iwfrZ o ek=kk dks eqæk dh ek¡x ls LorU=k
ekuk x;k gSA

(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. Any statement a bout the variables requires combining the quantity theory with
some specifications about the conditions of supply of money and perhaps about other variables as well (Friendman
1956).

eqæk dk v/kqfud ifjek.k fl)kUr ftldks la'kksf/kr ifjek.k fl)kUr (Reformulated Quantity Theory) Hkh dgk tkrk gS
bl fu;e ij vk/kkfjr gS fd ,d O;fDr dh eqæk ek¡x dk vkdkj mlds /ku ;k lk/kuksa ij fuHkZj djrh gSA ftl O;fDr
ds ikl /ku ;k LFkkbZ vk; vf/kd ¼de½ gksxh og eqæk dh ek=kk vius ikl vf/kd ¼de½ j[ksxk ;k eqæk dh ek¡x djsxkA
okLro esa ,d O;fDr eqæk dh fdruh ek=kk vius ikl j[krk gS vFkok ek¡x djrk gSA bldk fu/kkZj.k eqæk ls
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çkIr gksus okyh lhekUr vk; vkSj vU; oSdfYid lk/kuksa ¼Alternative Assets) ls çkIr gksus okyh lhekUr vk; ds e/;
lekurk ls gksrk gSA eqæk ¼udnh½ dks vius ikl j[kus ls vU; lk/kuksa dh Hkkafr HkkSfrd vk; rks çkIr ugha gksrh ijUrq ;g
fofue; ds ek/;e dh lsok,a o ladV ds çfr lqj{kk vkfn dh lsok,a vo'; nsrk gSA D;ksafd lsokvksa dks oLrqvksa dh rjg
okLrfod vk; ekuk tkrk gSA blfy, eqæk ls çkIr vHkkSfrd lsokvksa ds :i esa çkIr lhekar vk; dh rqyuk vU; osdfYid
lk/kuksa ¼ckaM vkfn½ ls dh tk ldrh gSA bl çdkj ,d O;fDr vius ikl eqæk dh ek=kk burh j[skxk rkfd eqæk ls çkIr
lhekar vk; vU; lk/kuksa ls çkIr lhekar vk; ds cjkcj gks ldsA udnh vkSj oSdfYid lk/kuksa] lHkh ls çkIr lhekar vk;
tc leku gksrh gS rks lUrqyu dh voLFkk gksrh gSA ftlesa lf/kdre lUrqf"V çkIr gksrh gSA bu nh gqbZ voLFkk esa ;fn
lk/kuksa ls çkIr lhekar vk; eqæk ls çkIr lhekar vk; ls vf/kd gks tkrh gS rks yksx bu lk/kuksa dks vf/kd [kjhnsaxs vkSj
eqæk dh ekax de dj nsaxsA ?kVrs çfrQy dk fu;e ykxw gksus ij oSdfYid lk/kuksa ls çkIr lhekar vk; fxjsxh vkSj eqæk
dh ek=kk de gksus ij bldh lhekar vk; c<+sxh] D;ksafd eqæk dh ek=kk de gksus ij çR;sd eqæk dh bdkbZ dks fofue;
o lqj{kk lEcU/kh vf/kd lsok,a nsuh gksaxhA ;g çfØ;k tkjh jgsxh tc rd fQj ls nksuksa dh lhekar vk; leku ugha gk
tkrhA blds foijhr ;fn lk/kuksa ls çkIr lhekar vk; eqæk ls çkIr lhekar vk; ls de gks tkrh gS rks mlh dkj.k eqæk
dh ek¡x c<+k nh tk;sxhA lUrqfyr eqæk dh ek¡x og gksxh tgk¡ nksuksa ls çkIr lhekar vk; leku gks tkrh gSA

bl çdkj ÝhMeSu eqæk dks iw¡thxr inkFkZ (Capital asset) ekurk gS ftldh O;k[;k iw¡th fl)kUr (Capital Theory) ds
vuqlkj gh dh tk ldrh gSA ,d O;fDr vius /ku dks eqæk esa ;k osdfYid lk/kuksa ds :i esa ;k nksuksa esa j[k ldrk gSA
ÝhMeSu ds ys[kksa (1956, 1959) dk vf/kdrj Hkkx eqæk dh ek¡x dh O;k[;k gh djrk gSA

ÝhMeSu us eqæk dh ek¡x dks fuEu lehdj.k }kjk O;Dr fd;k gS %

M Pf r r P h y ud B E= ( , , , , , ) ...................................... (i)

OkkLrfod eqæk dh ek¡x dks fuEu çdkj ls O;Dr fd;k tk ldrk gS %

M
P

f r r P h y u
d

B E= ( , , , , , ) ...................................... (ii)

Md udn eqæk dh vk;ksftrr ek¡x (Planned demand for nominal balances) dks n'kkZrk gSA P lkekU; dher Lrj gS] vkSj

bl çdkj 
M
P

d

okLrfod eqæk dh ek¡x dks çdV djrk gSA r B rE, P eqæk ds oSdfYid lk/kuksa tSls ckaM] fgLls (Equity

shares) o fVdkÅ lEifÙk ls �çkIr fujis{k vk; (r) ek¡x dks n'kkZrk gSA fVdkÅ lk/kuksa ¼teku] e'khu] xkfM+;ka vkfn½ dh
dherksa es çfr'kr ifjorZu ls çkIr gkus okyh vk; dks n'kkZrk gSA ckaM ls çkIr gksus okyh vk; dh nj] lerk fgLlksa ls
çkIr vk; dh nj dks n'kkZrk gSA ekuoh; /ku] Y = ekSfæd LFkkbZ vk; vkSj U ekfyd dh :fp;ksa dks çdV djrk gSA

eqæk dh ek¡x dk fu/kkZj.keqæk dh ek¡x dk fu/kkZj.keqæk dh ek¡x dk fu/kkZj.keqæk dh ek¡x dk fu/kkZj.keqæk dh ek¡x dk fu/kkZj.k

eqæk dh ek¡x dks fu/kkZfjr djus ds fy, lehdj.k (i) ds pjksa dks nks Hkkxksa esa foHkDr fd;k x;k gS % (1) os pj tks lk/
kuksa ;k /ku dk fdruk vuqikr udnh esa j[kk tkrk gS ;k udnh dh ek¡x dh tkrh gS dk fu/kkZj.k djrs gSa tSls % bu pjksa
dks oSdfYid lk/kuksa ls vk; (Returns on alternative Assets) dk uke fn;k tk ldrk gSA

2. os pj tks udnh ;k eqæk dh ek¡x dk vkdkj ;k Lrj fu/kkZfjr djrs gSA tSls A budks eqæk dh ek¡x dk vk; lk/ku
çfrcU/k (Income or wealth constraints) dgk tkrk gSA ,d O;fDr ds ikl udnh dh  vlhfer ek=kk ugha gks ldrh
D;ksafd mlds ikl vk; ;k /ku lhfer ek=kk esa gSA blfy, vk; ;k /ku dks udnh dh ek¡x djus ;k j[kus ij ctV
çfrcU/k (Budget constraint) dk LFkku ;k uke fn;k x;k gSA ftruh LFkkbZ vk; (Y) vf/kd gksxh ¼lk/kuksa dh lis{kk vk;
fLFkj jgrh gqbZ½ eqæk dqy ek¡x vf/kd gksxhA

(Capital asset) oSdfYid ifjlaifÙk;ksa ls vk; (Returns from Altenative Asset)

lehdj.k ds (i) ds çFke rhu pj eqæk dh nh gqbZ ek¡x dks de ;k vf/kd dj ldrs gSaA dSls \

¼d½ C;kt dh nj eqæk dks udnh esa j[kus ;k mldh ek¡x djus dh volj ykxr (Opportunity cost) gksrh gSA ckaM ij C;kt
dh nj (rB) ekc<+us ij yksx ckaMksa dks vf/kd [kjhnsaxs vkSj eqæk dh de ek¡x djsaxsA bl çdkj C;kt dh nj esa ifjorZu
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ekæk dh ek¡x ij foijhr çzHkko NksM+rh gSA ÝhMeSu ds vuqlkj eqæk dh ek¡x ogqr de C;kt yksp'kkhy gSA

¼[k½ ;fn 'ks;jksa ij ykHkka'k dh nj (rE) c<+rh gS rks yksx 'k;jksa dh ek¡x c<+k nsxs vkSj eqæ dh ek¡x de dj nsaxs rkfd nksuksa
dh lhekar vk; esa lekurk cuh jgsA blds foijhr ;fn de gksrk gS rks yksx udnh dh ek¡x c<+k nsrs gSaA

¼x½ ;fn 'ks;jksa ij ykHkka'k dh nj c<+rh gs rks yksx 'ks;jksa dh ek¡x c<+k nsaxs vkSj eqæk dh ek¡x de dj nsaxs rkfd nksauks
dh lhekar vk; esa lekurk cuh jgsA blds foijhr ;fn de gksrk gS rks yksx udnh dh ek¡x c<+k nsrs gSA

¼x½ blh çdkj ;fn fVdkÅ lEifÙk (Durable Assets) tSls eksVj] Hkou] t+ehu] tsojkr vkfn dh dherksa esa o`f) dh nj
c<+ jgh gS rks yksx udnh dh de ek¡x djsaxs vkSj bu inkFkksZa dh ek¡x dks c<+k nsaxs rkfd vf/kd ykHk vftZr fd;k tk
ldsA

bl çdkj bu rhuksa oSdfYid lk/kuksa dh vk; dk eqæk dh ek¡x ls udkjkRed lEcU/k gSA nh/kZdky esa rhuksa oSdfYid
lk/kuksa ls çkIr vk; nj (r) leku LFkkfir gksrh gSA

(2) vk; vFkok /ku çfrcU/k vk; vFkok /ku çfrcU/k vk; vFkok /ku çfrcU/k vk; vFkok /ku çfrcU/k vk; vFkok /ku çfrcU/k (Income or Wealth Constraint)

ÝhMeSu us vU; lk/kuksa dh rjg eqæk dks Hkh leifÙk (Asset) ekuk gSA bldk vFkZ ;g gqvk fd eqæk dh ek¡x ds fl)kUr
dh lajpuk çokg (Flow) dh vis{kk LVkWd (Stock) ds lUnHkZ esa dh xbZ gS D;ksafd lEifÙk (Assets) LVkWd pj gksrs gSaA bl
n`f"Vdks.k ls lehdj.k (i) esa çfo"V h vkSj Y dk v/;;u fd;k tk ldrk gSA okLrfod ;k LFkkbZ vk; (Y) lehdj.k esa
dsoy ctV çfrcU/k (Budget constraint) ds :i esa dk;Z djrh gS ¼vFkkZr~ ;g /ku dks udnh esa j[kus dh mPpre lhek dks
O;Dr djrh gS½A vU; lk/kuksa ls çkIr vk; dh lgk;rk ls fu/kkZfjr fd;k tkrk gS fd /ku dk fdruk Hkkx udnh esa j[kuk
;k eqæk dh ek¡x ds :i esa gksxkA /ku dk dqy vkdkj bu lk/kuksa dh lkis{k vk; dh lgk;rk ls bldk fu/kkZj.k djrk
gSA lehdj.k (i) ek Y bl /ku ds çfrfuf/kRo dk dk;Z djrk gSA

ÝhMeSu Y dks tks çokg pj gS dqy /ku (W) tks LVkWd pj gS mldk çfrfuf/k ekurk gSA LkekU;r% LFkkbZ vk; /ku ls çkfIr
(Return) dh nj (r) gksrh gS %

Y=rW

W
Y
r

=

blfy, lehdj.k (i) esa Y ds LFkku ij 
Y
r
tk LVkWd gS dks fy[kk tk ldrk gSA dsoy ljyrk ds fy, (Y) fy[kk gS D;ksafd

r lekU; gS ftldks lehdj.k esa igys gh rBrB vkfn ds :i esa fy[kk tk pqdk gSA blfy, 
Y
r
djds dHkh Hkh W dks çkIr

fd;k tk ldrk gSA mijksDr fo'ys"k.k ls nks ckrsa Li"V gksrh gSa % igyh fd eqæk ds ek¡x fl)kUr dh jpuk LVkWd ds :i
esa dh xbZ gSA ;g dSfEczt vFkZ'kkfL=k;ksa ls fHkUu gS ftUgksaus eqæk ds ek¡x fl)kUr dks vk; ¼çokg½ ds :i esa O;Dr fd;k

gS A ( )M KPYS =

nwljk ;g fd ,d O;fDr dh vk; dsoy HkkSfrd vkSj foÙkh; lk/kuksa ls çkIr ugha gksrh cfYd dk;Z ls Hkh vk; çkIr gksrh
gSA cgqr ls O;fDr;ksa dks dsoy dk;Z ls gh vk; çkIr gksrh gSA bl leL;k dk lek/kku ÝhMeSu us ;g O;Dr djds Hkyh
Hkakfr dj fn;k gS fd /ku (W) esa dsoy HkkSfrd vkSj foÙkh; lk/ku lfEefyr ugha gksrs cfYd ekuoh; /ku (h) Hkh 'kkfey
gksrk gSA lkekU; r ekuoh; /ku ij Hkh ykxw gksrk gS (rh) tSls etnwjh nj vkfnA It  (r) is the capitalised value of income
from work like r of other assets. h dks dsoy ekuoh; /ku ls vuqikr n'kkZus ds fy, lehdj.k esa j[k x;k gS] D;ksafd (W) esa
lHkh çdkj dh lEifÙk lfEefyr gSA U lehdj.k (i) esa yksxksa dh eqæk o vU; lk/kuksa dh ek¡x ds çfr :fp dks n'kkZrk
gSA

bl çdkj ÝhMeSu eqæk ds ek¡x Qyu dks dkQh LFkkbZ (Stable) fl) djrk gSA eqæk dk ek¡x Qyu LFkkbZ gksus ds dkj.k
vkfFkZd fØ;kvksa esa ifjorZu ds fy, dsoy eqæk dh iwfrZ ftEesnkjh gSA eqæk dk ek¡x LFkkbZ gksus ds dkj.k eqæk dh ek=kk
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vkSj dher Lrj o vk; ds ek/; lEcU/k dks O;Dr fd;k tk ldrk gSA bl fl)kUur ds vuqlkj eqæk LQhfr dk dkj.k
eqæk dh ek=kk esa mRiknu dh vis{kk dgha T;knk o`f) gksuk gSA dher Lrj dks LFkkbZ j[kus ds fy, vfuok;Z gS fd eqæk
dh ek=kk esa o`f) yxHkx mRiknu esa o`f) ds leku gkuh pfg,A ijUrq ÝhMeSu vYidky esa eqæk dh ek=kk o dher Lrj
ds lEcU/k dks tkuuk dfBu ekurk gSA mlds vuqlkj nh/kZdky esa ekSfæd uhfr vf/kd lQy ikbZ tkrh gSA ÝhMeSu eqæk
dh ek=kk vkSj dqy ek¡x ds e/; lEcU/k ds çR;{k ekurk gSA

ijEijkoknh fl)kUr esa lq/kkjijEijkoknh fl)kUr esa lq/kkjijEijkoknh fl)kUr esa lq/kkjijEijkoknh fl)kUr esa lq/kkjijEijkoknh fl)kUr esa lq/kkj

(Improvement over Classical Theory)

ÝhMeSu dk v/kqfud fl)kUr ijEijkoknh eqæk ds ifjek.k fl)kUr esa fuEu vk/kkj ij lq/kkj ;k Js"B le>k tkrk gSA

(1) ijEijkoknh vFkZ'kkfL=k;ksa ds vuqlkj eqæk iqfrZ esa ifjorZu dsoy dher Lrj dks çHkkfor djrk gSA ijUrq ÝhMeSu
ds v/kqfud ifjek.k fl)kUr ds vuqlkj eqæk iwfrZ esa ifjorZu lk/kuksa dh ek¡x o vk; dks çHkkfor djrk gS] vFkkZr~
eqæk dks dsoy vkoj.k ugha ekuk x;k gSA

(2) dherks esa fLFkjrk ds fy, ÝhMeSu dgrk gS fd eqæk iwfrZ esa o`f) mRiknu esa of) ds yxHkx leku gksuh pfg;sA
mRiknu (Y) dks fLFkj ugha ekuk x;k tSls ijEijkoknh ekurs FksA

(3) eqæk dks iw¡thxr lk/ku ds iqY; le> dj ÝhMeSu us ekSfæd fl)kUr ls tksM+ fn;k x;kA

(4) ÝhMeSu us eqæk ds ifjek.k fl)kUr dks eqæk dh ek¡x dk fl)kUr fl) fd;k gS tcfd ijEijkoknh bls dher
Lrj fu/kkZfjr djus dk fl)kUr ekurs FksA

(5) ijEifjoknh vk; eqæk dh ek¡x ykp'khyrk bdkbZ ds cjkcj ekurs Fks ijUrq ÝhMeSu bls bdkbZ ls vf/kd ekurs
FksA

vkykspukRed fVIi.kh vkykspukRed fVIi.kh vkykspukRed fVIi.kh vkykspukRed fVIi.kh vkykspukRed fVIi.kh (Critical Comment)

ÝhMeSu }kjk çfrikfnr eqæk ds vk/kqfud ifjek.k fl)kUr ds eq[; xq.k o nks"k fuEu çdkj ls gS %

xq.k xq.k xq.k xq.k xq.k (Merits)

(1) eqæk dh ek¡x ds v?;;u esa ÝhMeSu us iw¡th fl)kUr dk lekos'k fd;kA mlds vuqlkj eqæk dks iw¡th inkFkZ ¼ckaM
vkfn½ esa ifjofrZr fd;k tk ldrk gS ftlls vk; çkIr gksrh gS vkSj bl vk; dk orZeku ewY; i¡wth gksrh gSA
bl çdkj ÝhMeSu us eqæk fl)kUr dks iw¡th fl)kUr ds lkFkk lfEefyr (integrate) fd;kA

(2) ÝhMeSu us eqæk dh ek¡x dk LFkkbZ vk; dk Qyu ekuk gS tks T;knk fo'oluh; gSA LFkkbZ vk; /ku ls çR;kf'kr
vk; dh nj gSA

(3) ,d vkSj egRoiq.kZ rF; ;g gS fd mUgksaus vk; dk lEcU/k /ku ls tksM+k gh ugha cfYd ekuoh; /u dks Hkh /ku
ls lfEefyr fd;kA etnwjh vkfn ekuo /ku ls gh çkIr gksus okyh vk; gSA blls igys ekuoh; /ku dh vogsyuk
gksrh jgh FkhA

(4) ÝhMeSu us dher fLFkjrk j[kus ds fy, ,d ekSfæd fu;e cuk fn;k fd vFkZO;oLFkk esa eqæk iwfrZ esa o`f) mRiknu
o`f) ds vuqikr esa gksuh pkfg;s rkfd dher Lrj T;ksa dk R;ksa cuk jgsA

(5) ÝhMeSu us rdZ fn;k fd ,d O;fDr vius ikl dsoy eqæk ;k dsoy ckaM ugha j[krkA dsUt+ ds bl er dks Bqdjkrs
gq, ÝhMeSu us dgk fd O;fDr vius ikl udn] ckaM] 'ks;j vkfn vusd lk/kuksa ds :i esa /ku dks j[krk gSA

vkykspuk (Demerits)

(1) ÝhMeSu us vius fl)kUr esa C;kt nj dks dksbZ fo'ks"k egÙo ugha fn;kA bl çdkj dsUt+h;e fo'ys"k.k dh iw.kZ
:i o ek¡x vkfn dks çHkkfor djrk gSA

(2) eqæk dh lkSnk ek¡x dh vogsyuk dk nks"kjksi.k Hkh bl fl)kUr ij fd;k tkrk gS vFkkZr~ bl fl)kUr esa eqæk dh
ysu&nsu (Transactions) ds fy, ek¡x dks lfEefyr ugha fd;k x;kA

(3) bl fl)kUr dks le; jfgr LFkSfrd fo'ys"k.k dgk x;k gSA
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(4) vk; dks /ku o /ku dks vk; esa ifjofrZr djuk burk vklku ugha gS ftruk bl fl)kUr esa le>k x;k gSA

(5) ÝhMeSu us eqæk dh cgqr O;kid ifjHkk"kk nh gS ftlesa le; tek Hkh 'kkfey fd;s x;s gSaA ;g mfpr ugha gS D;ksafd
le; tek dks tc pkgs rc [kpZ ugha dj ldrs vFkkZr~ blesa rjyrk dh deh gksrh gSA

(6) eqæk dh iwfrZ dks ckák rÙo ekuk gS ijUrq cSad tek cSadksa ds vjf{kr dks"k dks c<+k nsrs gSa ftl dkj.k m/kkj ds
ek/;e ls eqæk iqfrZ c<+rh gSA

(7) dhersa] mRiknu vkfn Hkh eqæk dh iwfrZ c<+kus ;k ?kVkus esa lgk;d gkrs gSaA ijUrq ÝhMeSu us bldh Hkh vogsyuk
dh gSA

(8) /ku dks eqæk dh ek¡x ds fu/kkZj.k esa vko';drk ls vf/kd egÙo fn;k x;k gSA bl dkj.k Hkh ÝhMeSu dh vkykspuk
dh tkrh gSA

REVIEW QUESTIONS
1. What is meany by Demand for money. Explain the classical and Neo-classical theory of the Demand for money.

2. Explain Critically the Keynesian Theory of the Demand for Money.

3. Critically examine the Baumol's theory off the Demand for money.

4. Explain critically the the Tobin's Theory of the Demand for money.

5. Critically examine Friendman's Modern Theory of the demand for money. How is it an improvement over the
classical theory.

SELECTED READINGS
William H. Branson, Macroeconomic Theory and Policy Ch. 14

Suraj B. Gupta, Monetary Economics.

Rama Ghosh, Monetary Economics.

Harris, monetary Theory
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v/;k; v/;k; v/;k; v/;k; v/;k; 21

eqæk iwfrZ rFkk eqæk xq.kdeqæk iwfrZ rFkk eqæk xq.kdeqæk iwfrZ rFkk eqæk xq.kdeqæk iwfrZ rFkk eqæk xq.kdeqæk iwfrZ rFkk eqæk xq.kd
(Money Supply and Money Multiplier)

eqæk dks ekik tk ldrk gSA ijUrq eqæk dk eki (Measurement) rHkh gks ldrk gS tc gesa ;g lgh Kku gks fd eqæk D;k
gSA oSls rk eqæk dh vusdksa ifjHkk"kk,¡ nh xbZ gaSA ijUrq eqæk dks ekius ds n`f"Vdks.k ls nks er egRoiw.kZ gS %

ijEijkoknh vkSj ijh{k.k n`f"Vdks.kijEijkoknh vkSj ijh{k.k n`f"Vdks.kijEijkoknh vkSj ijh{k.k n`f"Vdks.kijEijkoknh vkSj ijh{k.k n`f"Vdks.kijEijkoknh vkSj ijh{k.k n`f"Vdks.k
(The A Priori And Empirical Aplproaches)

ijEijkoknh fopkj/kkjk eqæk dks blds Lo:i (Nature) ds vuqlkj ifjHkkf"kr djrh gSA ;g eqæk dh ,lh fo'ks"krk dh
vksj ladsr djrh gS tks eqæk dks vU; inkFkZ ls foYdqy vyx dj ldsA eqæk dh ,lh fo'ks"krk dkSu lh gS \ ;g bldk
fofue; ds ek/;e dk dk;Z (Medium of exchange   function) gSA eqæk dk ;g ,d ,slk dk;Z gS tks bldks vU; oLrqvksa
ls vuqY;uh; (unique) cuk nsrk gSA dksbZ vU; oLrq lkekU; fofue; dk ek/;e ugha cuk ldrhA dksbZ nwljk dk;Z tSls
/ku laxzg dk dk;Z (Store of wealth function) eqæk dks vrqY;uh (unique) ugha cuk ldrk D;ksafd vU; oLrq,¡ Hkh bl
dk;Z dks dj ldrh gSaA blfy, ijEijkoknh n`f"Vdks.k ds vuqlkj eqæk og cLrq gS ftldks fofue; ds ek/;e cuus dh
lkekU; LohÑfr çkIr gksA eqæk dh ijEijkoknh ifjHkk"kk bldh vU; cLrqvksa ls fcYdqy i`Fkd dj nsrh gSA blds ckn
;g fu"d"kZ fudkyuk fd dkSu lk en (items) eqæk gSa ljy cu tkrk gSa vFkkZr~ ;s os ensa gSa ftudks Hkqxrku djrs (making
payments) esa ç;ksx fd;k tk ldrk gSA fu%lUnsg ;g djsUlh vkSj ek¡x tek (Demand Deposits) gSa tks eqæk dgykrs
gSaA budk eki fd;k tk ldrk gSA bl çdkj ls fd;k xk;k eqæk dk eki (M1) ladqfpr eki dgk tkrk gSA

ijEijkoknh ifjHkk"kk dh rqyuk esa ijh{k.k ifjHkk"kk eqæk iqfrZ ds egÙo ij cy  nsrh gSA blds vuqlkj eqæk iwfrZ nks dkj.kksa
ds dj.k egÙoiw.kZ gSA eqæk iwfrZ ds egÙo dk igyk dkj.k rks ;g gS fd ;g ns'k dh ekSfæd vk; ij Hkkjh çHkko
(Dominating effect) NksM+rh gSA nwljk dkj.k ;g gS fd dsUæh; vf/kdkjh bl ij fu;U=k.k dj ldrk gSA oSls rk vU;
rÙo Hkh gSA tks jk"Vªh; vk; dks çHkkfor dj ldrs gS tSls vkla'kk;sa (Expectations) tyok;q vkfn ijUrq bu ij dsUæh;
vf/kdkjh fu;U=k.k (control) ugha dj ldrk tcfd eqæk ij fu;U=k.k fd;k tk ldrk gSA blfy, eqæk iwfrZ ljdkjh
uhfr (Government Policy) ds fy, ,d egÙoiw.kZ rÙo gSA

bl çdkj ijh{k.k ifjHkk"kk (Empirical Definition) ds vuqlkj eqæk os rjy ifjlEifÙk;ka (Liquide Assets) gksrh gSA tks
(1) ekSfæd vk; dks çHkkfor djrs gSaA vkSj (2) tks dsUæh; cSad ;k ljdkj }kjk fu;fU=kr fd;s tk ldrs gSaA ijh{k.k
ifjHkk"kk ds vuqlkj M1 esa le; tek (Time Deposits) Hkh lfEefyr gksrs gSa ftudks dk uke fn;k x;k gSA bldks eqæk
dk O;kid eki (Broader measure) Hkh dgk x;k gSA eqæk ds O;kid eki esa djsUlh rFkk lHkh çdkj dh tek,¡ lfEefyr
gSaA

cgqr ls vFkZ'kkL=kh M1 dk vk; ls cgqr fudV dk lEcU/k ekurs gSaA ijUrq dqN vFkZ'kkL=kh] tSls feYVu ÝhMeSu vkfn
ds vuqlkj vk; dk M2 (Broader Measure of Money) ls ?kfu"V lEcU/k ekus gSaA eqæk dk dkSu ls eki lgh gS \ ;g
fo'ys"k.kdÙkkZ dj vko';drk rFkk le; ij fuHkZj djrk gS fd og fdl eki dks lgh ekurk ;k ekurh gSA

eqæk iwfrZeqæk iwfrZeqæk iwfrZeqæk iwfrZeqæk iwfrZ (Money Supply)

mijksDr fo'ys"k.k ls fl) gksrk gS fd eqæk dks ekik tk ldrk gSA eqæk ,d LVkd pj gSA fofHkUu çdkj dh eqækvksa dk
tksM+ fdlh le; fcUnq ij eqæk dh ek=kk ;k eqæk dk LVkd (Stock) dgykrk gSA bl çdkj fofHkUu le; foUnqvksa ij
eqæk dk LVkd çkIr fd;k tk ldrk gS tks le;kuqlkj eqæk dk iqfrZ oØ dgykrk gSA
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eqæk dh iqfrZ ls vfHkçk; eqæk ds ml LVkd ls gS tks fdlh le; turk (Public) ds ikl gksrk gSA fofHkUu le; foUnqvksa
ij turk ds ikl ikbZ ges'kk vFkZO;oLFkk esa fo|eku eqæk ds dqy LVkd ls de gksrh gS&D;ksafd turk 'kCn esa o lHkh
vkfFkZd bdkb;k¡ lfEefyr dh xbZ gSa ¼tSls ifjokj] QesZa vkSj laLFkk,¡½ tks eqæk dh dsoy ek¡x djrh gSaA blesa ljdkj
vkSj cSafdx O;oLFkk lfEefyr ugha gksrs gSa D;ksafd os eqæk ds mRiknd gSaA ljdkj esa dsUæh; o lHkh jkT; vkSj oSafdax
O;oLFkk lfEefyr ugha gksrs gSa D;ksafd os eqæk ds mRiknd gSaA ljdkj esa dsUæh; o lHkh jkT; ljdkjsa vkSj cSafdax O;oLFkk
esa dsUæh; cSad o vU; lHkh cSad tks ek¡x tek (Demand Deposits) Lohdkj djrs gSa lHkh lfEefyr gksrs gSaA /;ku jgs fd
turk (Public) 'kCn ds vUnj lHkh LFkkuh; ljdkjsa] xSj&cSad foÙkh; laLFkk,¡ vkSj lHkh ljdkjh m|e (Public Sector
Undertakings like H.M.T., BHEL, SAIL) 'kkfey gksrs gSaA bruk gh ugha fons'kh ljdkjsa] fons'kh dsUæh; cSad] vUrjkZ"Vªh;
eqæk dks"k vkfn tks viuh Hkkjrh; eqæk (Indian currency) dks R BI esa tek j[krs gSa ls lHkh turk 'kCn esa lfEefyr gksrs
gSaA

eqæk LVkd dks bl çdkj ekius dk eq[; mís'; eqæk ds mRikndksa ls  i`Fkd djuk gSA ekSfæd fo'ys"k.k vkSj uhfr fuekZ.k
ds fy, ,slk djuk vfuok;Z gS tSlk vkxs py dj Kkr gksxkA fl)kUr :i ls ;g fo'ys"k.k fd;k tk ldrk gS fd eqæk
dh iqfrZ esa ifjorZu fuEu egÙoiw.kZ rÙoksa dks çHkkfor dj ldrk gSA ;g eqæk iwfrZ dks ekius ds egÙo dks n'kkZrk gSA

eqæk iwfrZ dk egÙoeqæk iwfrZ dk egÙoeqæk iwfrZ dk egÙoeqæk iwfrZ dk egÙoeqæk iwfrZ dk egÙo
(Importance of Money Supply)

eqæk iwfrZ vkfFkZd fØ;kvksa dks fuEu çdkj ls çHkkfor djrh gS %

(1) ÝhMeSu us vius v/;;u ds vk/kkj ij fu"d"kZ fudkyk fd eqæk iqfrZ vkSj jk"Vªh; vk; ds ek/; ?kfu"V lEcU/k
gSaA muds vuqlkj ;fn eqæk iqfrZ dks jk"Vªh; mRiknu dh vis{kk vf/kd rhoz xfr ls c<+k;k tk;s rks eqækLQhfr
mRiUu gksxhA

(2) eqæk es ifjorZu dUt+ ds vuqlkj C;kt dh nj vkSj fuos'k dks çHkkfor djrk gS] dsoy lkekU; ifjfLFkfr;ksa esa
dsUt+ ds vuqlkj ,slk gksrk gSA

(3) eqæk iwfrZ esa ifjorZu dherksa] jkst+xkj vkfn dks çHkkfor djrk gS tc yksxksa ds ikl eqæk vf/kd gksxh rks os
vf/kd [kpZ djsaxsA blls dqy ek¡x c<+sxh

(4) eqæk iqfrZ esa ifjorZu ;fn eqæk LQhfr o eqæk voLQhfr mRiUu djrk gS rks ,d ns'k ds vk;kr vkSj fu;kZr çHkkfor
gksrs gSaA bl dkj.k ,d ns'k dk Hkqxrku 'ks"k vlUrqfyr ;k çHkkfor gks ldrk gSA

(5) eqæk iwfrZ ,d ns'k ds O;kikj] m|ksxksa vkfn dks çHkkfor djrk gSA ;g C;kt nj esa ifjorZu ds ek?;e ls ?fVr
gksrk gSA

eqæk iwfrZ ds ekieqæk iwfrZ ds ekieqæk iwfrZ ds ekieqæk iwfrZ ds ekieqæk iwfrZ ds eki
(Measures of Money Supply)

eqæk iwfrZ ds ekiksa dk v/;;u Hkkjr esa viuk;s x;s eæk iwfrZ ds ekiksa ds vk/kkj ij fd;k x;k gSA Hkkjr esa eqæk iwfrZ dk
eki fjt+oZ cSad vkQ bafM;k (RBI) }kjk çdkf'kr vkadM+ksa ij vk/kkfjr gSA 1967-68 ls igys RBI yksxksa ds ikl j[kh
xbZ eqæk dk gh ,d ek=k eki çdkf'kr djrk FkkA vkFkkZr~ turk (Public) ds ikl tks djsUlh vkSj ek¡x tek gksrh Fkh
muds tksM+ dks eqæk iwfrZ dk eki (M) ekuk tkrk Fkk vkSj bl tksM+ ds vkadM+ksa dks RBI çdkf'kr djrk FkkA ijUrq  ;g
eqæk dk eki ldqfpr ekuk x;kA 1967-68 ds ckn RBI us M ds vfrfjDr eqæk iwfrZ dk O;kid eki (Broader Measure
of Money  supply) viuk;k ftldks dqy ekSfær lalk/ku (Aggregate Monetary Resources or AMR) Hkh dgk tkrk gS
çdkf'kr djrk 'kq: dj fn;kA

blds ckn vçSy 1977 ls eqæk ds eki esa ,d vkSj ifjorZu fd;k x;kA bl ifjorZu ds mijkUr RBI us eqæk ds mijksDr
nks Hkkxksa ds LFkku ij eqæk ds pkj osdfYid ekiksa ds vkadM+s çdkf'kr djus 'kq: dj fn;sA bu u;s ekiksa dk M1, M2,



148 lef"V vFkZ'kkL=k fo'ys"k.k

M3 vkSj M4 ds }kjk n'kkZ;k tkrk gSA eqæk ds M1 vkSj M3 iqjkus eki M vkSj AMR dks çdV djrs gSaA bu ekiksa dh
O;ogkfjd ifjHkk"kk,a (Emprirical definitions) fuEu lehdj.kksa ds vk/kkj ij O;Dr dh xbZ gS %

M or M1 = C + DD + OD

M2 = M1 + Savings deposits with Post Office savings banks.

AMR or M3 = M1 + net time deposits of banks

M4 = M3 + total deposits with the post office savings organisations

(Excluding National Savings certificates)

Where : C = currency held by the public

DD = net demand deposits of banks

OD = other deposits of the RBI

M1 ls M4 rd dh eqækvksa ds rÙoksa (Components) dk laf{kIr fooj.k fuEu çdkj gS %

M1 esa djsUlh (C) ls vfHkçk; RBI }kjk tkjh fd;s dkxt+h djsUlh uksV tSls fd nks] ikap] nl] chl] ipkl] lkS o ikap
lkS :i;s ds dkxt+h uksV tek flDds gSaA blds vfrfjDr blesa Hkkjr ljdkj }kjk tkjh fd;k x;k ,d :i;s dk uksV
Hkh 'kkfey gksrk gSA ;|fi ;g ,d :i;s dk uksV dkxt+ dk cuk gksrk gS ijUrq flDdk gh fxuk tkrk gSA vkt dy nks
vkSj ikap :i;s ds flDds Hkh çpyu esa gSaA ;s lHkh feydj dqy eqæk iwfrZ dk 6% ;k 7% Hkkx gksrs gSaA ls flDds ljdkj
ds funsZ'k ij RBI }kjk tkjh fd;s tkrs gSa ijUrq ;g ljdkj dh ekSfæd ftEesokjh (Monetary liability) gSA

M1 dk nwljk egÙoiw.kZ rRo ek¡x tek (DD) gSA ek¡x tek (DD) ls vfHkçk; fo'kq) ek¡x tek ls gSA ,d cSad }kjk nwljs
cSad esa j[kh xbZ ek¡x tek dqy ek¡x tek dk fgLlk gS ijUrq eqæk iwfrZ esa budks lfEefyr ugha fd;k tkrkA D;ksafd eqæk
iwfrZ esa turk ds ikl tks ek¡x tek,¡ gSa mudks gh 'kkfey fd;k tkrk gSA /;ku j[kus dh ckr gS fd ekax tek esa pkyw
[kkrs esa tek eqæk vkSj cpr [kkrs esa j[kh xbZ eqæk dk og Hkkx ftldks dHkh Hkh fudyok;k tk ldrk gS 'kkfey gksrs
gSaA ek¡x tekvksa ij LokfeRo dks pSdksa dsd ek/;e ls ,d O;fDr ls nwljs O;fDr ;k laLFkk dks gLrkUrfjr fd;k tk ldrk
gSA bldks cSad eqæk (Bank money) Hkh dgk tkrk gSA ek¡x tek,¡ cSadksa }kjk fd;s x;s lk[k fuekZ.k ij Hkh fuHkZj djrh
gSaA

djsUlh eqæk vkSj cSad eqæk dk vuqikr ,d ns'k ds ekSfædj.k (Monetisation) ds Lrj] cSafdxa lqfo/kkvksa ds çlkj o yksxksa
dh cSad lEcU/kh vknrksa ij fuHkZj djrh gSA ;w0 ds0 vkSj ;w0 ,l0 ,0 tSlh fodflr vFkZO;oLFkkvksa esa 90 çfr'kr pSd
(Cheques) ds ek/;e ls gksrs gSaA tc fd Hkkjr tSls vYifodflr ns'kksa esa ;g vuqikr 30 çfr'kr ds vkl ikl gSaA M1
dk rhljk rÙo vU; tek,¡ (Other Deposits) gSaA ;s os tek,¡ gSa tks RBI, cSadksa] dsUæh; o jkT; ljdkjksa dk NksM+dj vU;
O;fDr;ksa] laLFkkvksa o fons'kh ,tsafl;ksa }kjk vius ns'k esa j[k tkrh gSaA tSls IMF, IDBI, IBRD vkSj fons'kh laLFkkvksa o
QeksZa }kjk gekjh djsUlh esa j[kh xbZ ek¡x tek 'kkfey gSaA ;s vU; ek¡x tek,¡ dqy eqæk iwfrZ dk ,d cgqr NksVk] tSls fd
,d çfr'kr ls Hkh de] Hkkx gksrh gSA blfy, eqæk iwfrZ ds n`f"Vdks.k ls bUgsa egÙoghu le>dj fo'ys"k.k esa 'kkfey ugha
fd;k tkrk gSA

eqæk ds u;s ekiksa dh dqN fo'ks"krk,¡eqæk ds u;s ekiksa dh dqN fo'ks"krk,¡eqæk ds u;s ekiksa dh dqN fo'ks"krk,¡eqæk ds u;s ekiksa dh dqN fo'ks"krk,¡eqæk ds u;s ekiksa dh dqN fo'ks"krk,¡

(Some Features of the new measures of Money Supply)

eqæk iwfrZ ds iqjkus ekiksa esa gh dqN la'kks/ku djds RBI }kjk eqæk iwfrZ ds u;s eki bl çdkj rS;kj fd;s x;s gSa rkfd fofHkUu
çdkj dh eqæk iwfrZ ds ekiksa dh rLohj Li"V gks ldsA eqæk ds u;s ekiksa dh dqN fo'ks"krk,¡ fuEu çdkj gSaA

(1) M1 RBI ds iqjkus eqæk ds eki M dk gh la'kkf/kr :i gSA igys eqæk iwfrZ ds eki (M) esa dsoy LVsV dks vkSiksjsf[k
cSad ds ek¡x tek (Demand Deposits) dks gh 'kkfey fd;k tkrk FkkA ijUrq M1 esa LVsV dks&vksijsfVo cSad ds vfrfjDr
dsUæh; lgdkjh cSad vkSj çkFkfed lgdkjh cSad ¼lgdkjh lfefr;ka½ ds fo'kq) ek¡x tek Hkh lfEefyr fd;s tkrs gSaA bl
çdkj M1 }kjk çLrqr eqæk dh iwfrZ M ls vf/kd foLr`r gSA

(2) blh çdkj M3 Hkh dqy ekSfæd lk/ku (Aggregate Monetary or AMR) dk O;kid :i gSA D;ksafd M3 esa lHkh çdkj
ds lgdkjh cSadksa dh fo'kq) ek¡x tek,¡ vkSj le; tek,¡ (Time Deposits) lfEefyr gSaA
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(3) eqæk ds u;s eki tSls M2 vkSj M4 Mkd ?kjksa dh tekvksa (Post office deposits) dks Hkh 'kkfey djrs gSaA iqjkus eqæk
iwfrZ ds ekiksa (M and A MR) esa budks lfEefyr ughsa fd;k tkrk FkkA

(4) vc dsUæh; cSad (RBI) }kjk pkj çdkj dh eqæk iwfrZ ds eki (M1 M2 M3 vkSj M4) çdkf'kr fd;s tkrs gSaA ;s pkjksa
eqæk iwfrZ ds eki rjyrk ds ?kVrs Øe vuqlkj j[ks x;s gSaA Li"V gS fd M1 lcls rjy gSA vFkkZr! bl eqæk dks rqjar [kpZ
fd;k tk ldrk gSA blesa 100% rjyrk gksrh gSA

M1 eqæk iwfrZ dk lkekU; eki gSA Hkkjr esa M1 dh vkSlr okf"kZd o`f) nj 1950 ds n'kd esa 3.6%, 1960 ds n'kd esa
7.6%, 1970 ds n'kds esa 11.75%, 1980  ds

eqæk iwfrZ dk fl)kUreqæk iwfrZ dk fl)kUreqæk iwfrZ dk fl)kUreqæk iwfrZ dk fl)kUreqæk iwfrZ dk fl)kUr
(THEORY OF MONEY SUPPLY)

Hkwrdky esa Lo.kZ eku ;k pkanh eku ç.kkyh (Gold Statandard or Silver Standard) çpfyr jgh gSA buds vUrxZr oLrq eqæk
(Commodity Money) dk çpyu FkkA blfy, ,d ns'k esa eqæk dh iqfrZ ml ns'k esa miyC/k lksus o pk¡nh dh ek=kk ij
gh fuHkZj djrh FkhA blfy, eqæk iwfrZ ds fl)kUr dh dksbZ vko';drk ugha FkhA bl dkj.k eqæk ds ek¡x fl)kUr ij gh
vf/kd cy jgk gSA ijUrq vk/kqfud ;qx esa dkxt+h eqæk (Paper money) dk çpyu gSA cSadksa dk çlkj gksus ds dkj.k turk
cSadksa esa viuh ek¡x tek,a j[krh gSA cSad lk[k dk fuekZ.k djrs gSaA dsUæh; cSad djsUlh vkSj fuEuÙke vkjf{kr vuqikr
(Minimum Reserve Ratio) esa ifjorZu djds cSadksa ds ek¡x tekvksa dks ifjofrZr dj ldrk gSA ge tkurs gSa fd ekax t+ek
eqæk gksrh gSA bl çdkj eqæk iwfrZ dk fu/kkZj.k dsoy ljdkj }kjk gh ugha cfYd turk vkSj vkSj cSadksa }kjk Hkh gksrk gSA
blfy, eqæk iwfrZ ij fu;U=k.k ds fy, eqæk iwfrZ ds fl)kUr dh vko'drk eglwl dh xbZA blesa eqæk iwfrZ dk fu/kkZj.k
dSls gksrk gS vkfn ç'uksa dk v/;;u fd;k tkrk gSA

eqæk iwfrZ ds fl)kUr dks le>us ds fy, nks çdkj dh eqækvksa esa le>uk vfuok;Z gS %

(1) lk/kkj.k eqæk lk/kkj.k eqæk lk/kkj.k eqæk lk/kkj.k eqæk lk/kkj.k eqæk (M)

eqæk ds fofHkUu eki (M or M1, M2, M3, & M4) gksrs gSa] ijUrq fl)kUr ds n`f"Vdks.k ls M vFkkZr~ ladqfpr eqæk ftlesa
djsUlh (C) vkSj ek¡x tek,¡ (DD) vkSj vU; tek,¡ lfEefyr gksrh gS dks pquk x;k gSA ;s ek¡x tek,¡ turk }kjk cSadksa
es j[kh tkrh gSa ftudks pSd ds ek/;e ls gLrkUrfjr fd;k tk ldrk gSA vU; tek,¡ tks fons'kh ljdkjksa] laLFkkvksa o
vurjkZ"æh; foÙkh; laLFkkvksa vkfn }kjk RBI esa j[kh gksrh gS os dqy tekvksa dk ,d çfr'kr ls Hkh de Hkkx gksrh gS blfy,
mudks NksM+ fn;k tkrk gSA vFkkZr~ fl)kUr ds n`f"Vdks.k ls mudks egÙoiw.kZ ugha ekuk x;kA blfy, ljyrk ds fy, M
dks fuEu lehdj.k }kjk O;Dr fd;k x;k gS %

(2) mPp 'kfDr eqæk mPp 'kfDr eqæk mPp 'kfDr eqæk mPp 'kfDr eqæk mPp 'kfDr eqæk (High Powered Money) :

mPp 'kfDr eqæk esa yksxksa ds ikl djsUlh (C), cSadksa }kjk udnh :i esa j[ks x;s vkjf{kr Hk.Mkj (R) o dsUæh; cSad dh
vU; tek,¡ (OD) lfEefyr gksrs gSaA vU; tek,¡ cgqr de ek=kk esa gksus ds dkj.k budks NksM+ fn;k tkrk gS blfy, H
dks fuEu lehdj.k ds vuqlkj ifjHkkf"kr fd;k tk ldrk gS
H = C + R

H dk mRiknu ljdkj vkSj dsUæh; cSad djrs vkSj bldh ek¡x turk o cSadksa }kjk dh tkrh gSA

lehdj.k (i) vkSj (ii) dh rqyrk djus ls Kkr gksxk fd djsUlh (C) nksuska çdkj dh eqækvksa (M & H) esa lkekU; gSA nksuksa
çdkj dh eqækvksa esa vUrj lehdj.kksa dss nwljs rÙoks (DD vkSj R) ds dkj.k mRiUk gksrk gSA ijUrq DD vkSj R ds e/;
cgqr xgjk lEcU/k gSA cSad vkjf{kr eqæk (R) ds vk/kkj ij gh m/kkj nsrs gSa vkSj ek¡x tekvksa DD dk fuekZ.k djrs gaSA
;g R oSadks dks ek¡x tek mRiUu djus dh mPp 'kfDr (High Power) çnku djrk gSA C + R dks mPp 'kfDr eqæk (H)
dk uke fn;k x;kA D;ksafd R lehdj.k (ii) vkSj DD lehdj.k (i) ds e/; ut+nhd vkSj xgjk lEcU/k gS blfy, M vkSj
H ds e/; Hkh xgjk lEcU/k gSA H dks vk/kkj eqæk (Base money) Hkh dgk tkrk gSA
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eqæk iwfrZ dk ^,p* fl)kUr ;k ^xq.kd fl)kUr*eqæk iwfrZ dk ^,p* fl)kUr ;k ^xq.kd fl)kUr*eqæk iwfrZ dk ^,p* fl)kUr ;k ^xq.kd fl)kUr*eqæk iwfrZ dk ^,p* fl)kUr ;k ^xq.kd fl)kUr*eqæk iwfrZ dk ^,p* fl)kUr ;k ^xq.kd fl)kUr*
(Money Multiplier Theory of Money Supply or `H' Theory of Money Supply)

bl fl)kUr ds vuqlkj lUrqfyr eqæk iwfrZ dk fu/kkZj.k nks rÙoksa ij fuHkZj djrk gS %

M = mH ; m = money multiplier

H = Higher Powered Money

eqæk iwfrZ dk fu/kkZj.k ,oa (H) vkSj eqæk&xq.kd ij fuHkZj djrk gSA vFkkZr~ eqæk esa ifjorZu ;k rks H esa ifjorZu ds dkj.k
;k eqæk&xq.kd esa ifjorZu ds dkj.k gks ldrk gSA blfy, eqæk iwfrZ esa ifjorZu dks Kkr djus ds fy, ;g tkuuk
t+:jh gS fd H dSls fu/kkZfjr gksrk gS vkSj xq.kd dSls fu/kkZfjr gksrk gSA mijksDr lehdj.k ls Li"V gS fd eæk&x.kd
ds fLFkj jgus ij eqæk iwfrZ dsoy H dh ek=kk ij fuHkZj djrh gSA blfy, H eqæk iwfrZ ds fu/kkZj.k esa vfr egÙoiw.kZ
rÙo gSA bl dkj.k bldks eqæk iwfrZ dk ̀ H' fl)kUr Hkh dgrs gSaA fl)kUr dk vf/kdre Hkkx H dh ek¡x (Hd) vkSj
iwfrZ (Hs) dh O;k[;k djrk gSA ge ns[ksaxs fd eqæk&x.kd bl O;k[;k ds ifj.kke :i esa Lor% çkIr gksrk gSA bl dkj.k
bl fl)kUr dks eqæk iwfrZ dk xq.kd fl)kUr dgk tkrk gSA

^,p* dk fu/kkZj.k^,p* dk fu/kkZj.k^,p* dk fu/kkZj.k^,p* dk fu/kkZj.k^,p* dk fu/kkZj.k (Determination of `H')

^,p* ¼mPp 'kfDr eqæk (H) ds fu/kkZj.k dk vFkZ gS lUrqfyr ̂ ,p* dk fu/kkZj.kA lUrqfyr ̂ ,p* dk fu/kkZj.k ogka gksxk
tgka ̂ ,p* dh ekax (Hd) ̂ ,p* dh iwfrZ (Hs) ds cjkcj gksA

Hd = Hs ........................................... (i)

,p dk fu/kkZj.k djus ds fy, blds ek¡x i{k o iwfrZ i{k dh O;k[;k ;k fu/kkZj.k djuk vfuok;Z gSA

^,p* dh iwfrZ^,p* dh iwfrZ^,p* dh iwfrZ^,p* dh iwfrZ^,p* dh iwfrZ (Supply of H)

fo'ys"k.k ds çkjEHk esa dYiuk dh xbZ gS fd H dh iwfrZ fLFkj jgrh gS vkSj ;g ljdkj dh uhfr }kjk fu/kkZfjr gksrh
gSA bl ekWMyh esa ;g cká pj (Exogenous Variable) gSA blfy, bldks fLFkj (H) ekuk x;k gSA

^,p* dh iwfrZ (Supply of H)

fo'ys"k.k ds çkjEHk esa dyiuk dh xbZ gS fd H dh iwfrZ fLFkj jgrh gS vkSj ;g ljdkj dh uhfr }kjk fu/kkZfjr gksrh
gSA bl ekWMy esa ;g ckák pj exogenous Variable) gSA blfy, bldks fLFkj (H) ekuk x;k gSA

,p dh ek¡x ,p dh ek¡x ,p dh ek¡x ,p dh ek¡x ,p dh ek¡x (Demand for H)

^,p* (Hd) ges'kk djsUlh dh ek¡x (Cd) vkSj cSadksa }kjk j[ks x;s vkj{k.k dh ek¡x (Rd) ij fuHkZj djrh gSA vr% Hd
Kkr djus ds fy, Cd  vkSj Rd dh O;k[;k ckjh&ckjh ls dh xbZ gS %

yksx lkSns (Transactions) djus ds fy, djsUlh dh ek¡x (Cd) djrs gSa tks muds vk; ds Lrj ij fuHkZj djrh gSA blh
çdkj C;kt dh nj Hkh Cd dks çHkkfor djrh gSA ;fn C;kt dh nj Åaph gS rks yksx djsUlh vius ikl de j[ksaxs
vFkok bldh ek¡x de djsaxsA /;ku djus ls Kkr gksxk fd ek¡x tek (Demand Deposits --DD) dh ek¡x Hkh bUgha rÙoksa
ij fuHkZj djrh gS &D;ksafd ek¡x tek ,sls gSa tSls djsUlh vius ikl j[kuk (2) Ýh ¼DD ij C;kt çkIr ugha gksrk½
blfy, Cd  vkSj (DDd dk xgjk lEcU/k gSA yksx viuh djsUlh dk dqN Hkkx vius ikl vkSj dqN Hkkx ek¡x tek
ds :i esa j[krs gSaA os djsUlh dks fdl vuqikr esa j[krs gSa ;k ek¡x djrs gSa %
Cd - cDD ........................................... (ii)

c ek¡x tek (DD) dk og vuqikr (Ratio) gS tk djsUlh ds :i esa j[kk tkrk gS ;k djsUlh dh ek¡x (Cd) dh tkrh
gSA nwljs 'kCnksa esa c djsulh ek¡x (Cd) dk DD ls vuqikr gSA c yksxksa dh Cd vkSj DD ds e/; ilUnxh dks çdV
djrk gSA c yksxksa ds O;ogkj ij fuHkZj djrk gSA tSls fd yksxksa esa cSad dh vknr fdruh gS] yksx pSd ds :i esa Hkqxrku
Lohdkj djrs gSa ;k ugha vkfnA blfy, c O;ogkfjd vuqikr (Behavioural ratio) gksus ds dkj.k ifjofrZr gks ldrh
gS ijUrq bl fo'ys"k.k esa bldks fLFkj ekuk x;k gSA

cSadks dh vkj{k.k (Reserves) dh ek¡x (Rd) fdl ij fuHkZj djrh gS \



eqæk iwfrZ rFkk eqæk xq.kd 151
cSadksa ds vkj{k.k dh ek¡x (Rd) yksxksa dh cSadksa esa dqy tekvksa (Total Deposits) ij fuHkZj djrh gSA vkj{k.k dh dqN ek¡x
rks dkuwuh (Statutory) gksrh gSA tSls fd cSadksa dks viuh dqy tek dk ,d vuqikr (3% to 1 5%), tks dsUæh; cSad
fu/kkZfjr djrk gS] dsUæh; cSad ds ikl tek djokuk iM+rk gS fuldks RRd dgk tkrk gSA blds vfrfjDr cSadksa dks dqN
vf/kd&vkj{k.k (Excess Reserve) Hkh j[kuk iM+rk gS ftudks ERd dgk tkrk gSA cSad ERd nks dkj.kksa ls djrk gSA ,d
rks og tekdÙkkZvksa dh udnh fudyokus dh ek¡x (Currency drain) dks iwjk djus ds fy, vkf/kd&vkj{k.k dh ek¡x ERd
djrk gS vkSj nwljk pSdksa ds lek'kks/ku (Cross-clearing of cheques) dh ek¡x dks iwjk djus ds fy, Hkh bldh ek¡x djrk
gSA ijUrq ;g ek¡x djrk gSA ijUrq ;g ek¡x Hkh cSad esa dqy tek (Total Deposits) ij gh fuHkZj djrh gSA bl çdkj RRd
vkSj ERd nksuksa yksxksa dh cSadksa esa dqy tekvksa (Total Deposits) ij fuHkZj djrh gSA vFkkZr~ dqy vkj{k.k ek¡x (Rd) dqy
tek (D) dk ,d vuqikr gSA ;g bldk c<+rk Qyu gS %

R rDd = .......................................... (iii)

Or  

r
R
D

d

=

r =  vkj{k.k dh ek¡x (Rd) dk dqy tek (D) ls vuqikr gSA bldks vkj{k.k te vuqikr (reserve-deposit r atio) Hkh dgk
tkrk gSA

ge tkurs gSa fd dqy cSad tek (D) nks çdkj dh gksrh gS % ,d ek¡x tek (DD) vkSj nwljk le; tek (TD) A ;g dYiuk
dh xbZ gSA fd TD ges'kk DD dk c<+rk Qyu (t) gSA vFkkZr~ DD ds c<+us ij TD Hkh c<+rk gSA t le; tek (TD) dh
ek¡x tek (DD) ls vuqikr gSA

D=DD+TD .......................................... (iv)

TD=tDD or t = 
TD
DD

D=DD+tTD

D=(1+t)DD .......................................... (v)

lehdj.k (iii) vkSj (v) dk /;ku djrs gq,

R r t DDd = +( )1 .......................................... (vi)

ge tkurs gSa fd % H C Rd d d= + .............................. (vii)

lehdj.k (ii) vkSj (vi) dk /;ku djrs gq,

H cDD r t DDd = + +( )1

    { }= + +c r t DD( )1 .......................................... (viii)

eqæk&x.kdeqæk&x.kdeqæk&x.kdeqæk&x.kdeqæk&x.kd (Money Multiplier)

H ds ek¡x i{k (Hd) vkSj iwfrZ i{k (Hs) dks Kkr djrs ds i'pkr~ eqæk&xq.kd çkIr fd;k tk ldrk gSA tSlk ge tkurs
gSa fd H ckt+kj lUrqyu esa ml le; gksrk gS tc H dh ek¡x (Hd) vkSj iwfrZ (Hs) ,d nwljs ds cjkcj gksaA

lehdj.k (i) vkSj (vii) dk /;ku djrs gq,

H dh iwfrZ (Hs) dks ljdkj }kjk fu/kkZfjr gqvk cká rRo ekuk x;k gS blfy, bldks H }kjk n'kkZ;k x;k gSA ;g fLFkj
gSA

DD
c r t

H=
+ +

1
1( ) .......................................... (ix)
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bl çdkj lehdj.k (ix) esa gesa H vkSj rhu O;ogkfjd vuqikrksa (c, r  vkSj t) dh lgk;rk ls DD dk lUrqfyr Lrj çkIr

gksrk gSA bl lehdj.k esa 
1
1c r t+ +( ) ek¡x tek xq.kd (Demand Deposit multiplier) gS vc lehdj.k (i) vkSj (ix) dh

lgk;rk ls eqæk&xq.kd (money multiplier) Hkh çkIr fd;k tk ldrk gS %

M C
c r t

H= +
+ +

1
1( )

M
C

c r t
H= +

+ +
1

1( ) .......................................... (x)

bl çdkj lehdj.k (x) n'kkZrk gS fd eqæk dh iqfrZ H vkSj rhu O;ogkfjd vuqikrks c, r vkSj t dk Qyu gS] vFkkZr~ bu

ij fuHkZj djrh gSA lehdj.k (x) esa 
1

1
+

+ +
C

c r t( ) eqæk&xq.kd dks n'kkZrk gS ftldks m }kjk O;Dr fd;k tk ldrk gSA

bl çdkj eqæk iqfrZ dk fl)kUr nks egRoiw.kZS rÙoksa ds fo'ys'k.k ij fuHkZj djrk gSA çFke H cktkj esa bldk (H)
fu/kkZj.k dSls gksrk gS \ nwljs eqæk&xq.kd dSls fu/kkZfjr gksrk gSA fQj bu nksauksa çdkj ds fo'ys'k.k ds la;ksx ls eqæk  iwfrZ
(M) dk fu/kkZj.k gksrk gSA blh dkj.k bldks eqæk iwfrZ dk H fl)kUr ;k eqæk iwfrZ dk xq.kd fl)kUr dgrs gSA c, r vkSj
r turk vkSj cSadksa ds O;ogkj ij fuHkZj djrh gSA buds fLFkj jgus ij m fLFkj jgrk gSA m ds fLFkj jgus ij  eqæk
dh iwfrZ H ij fuHkZj djrh gSA vFkkZr~ m fLFkj jgus ij H c<+rk gS rks eqæk dh c<+sxh rFkk ?kVus ij ?kVsxhA

eqæk iwfrZ dk fp=k }kjk fu/kkZj.keqæk iwfrZ dk fp=k }kjk fu/kkZj.keqæk iwfrZ dk fp=k }kjk fu/kkZj.keqæk iwfrZ dk fp=k }kjk fu/kkZj.keqæk iwfrZ dk fp=k }kjk fu/kkZj.k
(Diagramatic Determination of Money Supply)

eqæk iwfrZ dk fu/kkZj.k fl)kUr vuqlkj fuEu fp=k dh lgk;rk ls Hkh fd;k x;k gSA mPp 'kfDr eqæk ckt+kj esa eqæk iwfrZ
dk fu/kkZj.k ogk¡ gksrk gS tgk¡ eqæk dk ek¡x (Hd) vkSj iwfrZ (Hs) ,d nwljs ds cjkcj gksrs gSaA mPp 'kfDr eqæk (H) 'kh"kZ
v{k (vertical axes) ij vkSj ek¡x tek (DD)
{kSfrt v{k (Horizontal axis) ij ekis x;s gSaA eqæk
dh iwfrZ tks fl)kUr esa fLFkj (H) ekuh xbZ gS dk
oØ {kSfrt+ ljy js[kk (Horizontal striaght line)
}kjk n'kkZ;k x;k gSA vkFkkZr~  eqæk dh iwfrZ ek¡x
tekvksa (DD) ds çfr iw.kZr% csyksp gSA mPp 'kfDr
eqæk dh ek¡x (Hd) nks Hkkxksa ls cuh gS % Hd  =  Rd
+  CdA djsUlh dh ek¡x tek (DD) ds vuqikr
(cratio) ij fuHkZj djrh gSA Hkkjr esa c dk ewY;
bdkbZ ds leku gSA vFkkZr~ Cd oØ 45 ds dks.k
}kjk Åij dh vksj [khapk tk ldrk gSA

vFkkZr~ c ds ewY; ij Cd dk <+ky fuHkZj djrk gSA
blh çdkj vkj{k.k ek¡x oØ (Rd) dk <+ky
lehdj.k (vi) ds vuqlkj r(1+t)  ij fuHkZj djrk
gSA H dk ek¡x oØ (Hd) bu nksauksa (Cd vkSj Rd)
dk {kSfrth; tksM+ gSA bl çdkj Hd vksj Hd
lehdj.k (vii) dks O;Dr djrk gSA

bl çdkj Hd vkSj Hs nkasuksa oØ çkIr gksus ds ckn ge H ckt+kj esa lUrqyu LFkkfir dj ldrs gSaA H ckt+kj esa lUrqyu
ml DD Lrj ij gksrk gS tgk¡ Hd oØ dks dkVrk gSA fp=k 1 ds vuqlkj DD0 ek¡x tek Lrj ij H ckt+kj lUrqyu esa

fp=k 1
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gksrk gSA DD0 Lrj ij turk vkSj cSad H dh mruh gh ek¡x djrs gSa ftruh H dh ek=kk ekSfæd vf/kdkjh ckt+kj esa is'k
djrs gSaA bu voLFkk esa turk Co djsUlh dh ek=kk vkSj ckdh ek=kk Ro(H-Co=Ro) cSadksa ds ikl NksM+ nsrs gSaA DDo ij
cSadksa dh vkj{k.k ds fy, ek¡x (Rd) Hkh fcYdqy Ro ds leku gSA DDo ij turk Co ds cjkcj djsUlh dh ek¡x (Cd) djrh
gSA

çR;{k :i esa bl fp=k ls ;g Li"V ugha gksrk fd eqæk dh larqfyr ek=kk fdruh gksxhA fdUrq /;ku nsus ls Kkr gksrk gSA
fd fp=k es aCo + DDo ds cjkcj lUrqfyr eqæk dh ek=kk dk mRiknu ;k iwfrZ dh tk;sxh D;ksafd M = C + DD

lUrqyu dh fLFkjrklUrqyu dh fLFkjrklUrqyu dh fLFkjrklUrqyu dh fLFkjrklUrqyu dh fLFkjrk (Stability of Equilibrium)

H ckt+kj esa lUrqyu dh fLFkjrk ek¡x vkSj iwfrZ ds fl)kUr ds vuqlkj cuh jgrh gSA vc dHkh ek¡x tek DDo ls fopfyr
gksrh gS rks H dh ek¡x (Hd) vkSj iwfrZ (Hs) esa vlUrqyu vk tkrk gSA ijUrq DD esa ifjorZu dsa ek/;e ls Hd vkSj Hs iqu%
,d nwljs ds leku gksdj igys okys lUrqyu Lrj dk çkIr gksrs gSaA dSls \

eku yhft;s fp=k mijksDr fp=k esa tek,¡ DD1 gSaA DD1 ij Hd > Hs gSA DD1 ij dsjUlh dh ek¡x Cd Hkh DDo dh vos{kk
de gksrh gSA blh çdkj DD1 ij vkj{k.k dh ek¡x (Rd) Hkh Ro ls de gksxhA yksx djsUlh dh A ek=kk vius ikl j[krs
gSa vkSj ckdh eqæk (Ho-A) cSadksa ds ikl vkj{k.k (Reserve) esa iM+h jgrh gSA ijUrq cSad DD1 ij B ek=kk gh vkjf{kr j[kuk
pkgrs gSaA blfy, cSadks ds ikl H0A-DD1 B vokaNuh; vkj{k.k (Undesired Reserves) gSaA cSad bl vko';drk ls
vf/kd vkj{k.k (Excess Reserve) dk D;k djsaxs \ vFkkZr~ iwfrZ gSA /;ku jgs fd ;g R dh vf/kdrk vokaNuh; vf/kdrk
(Undesired Excess Reserves) gS u fd okaNuh; vf/kdrk (Desired excess Reserves) okaNuh; R dh vf/kdrk dk Rd
esa lfEefyr fd;k tk pqdk gSA blfy, cSadks ds lkeus leL;k gS fd og bl vokaNuh; vkj{k.k dk D;k djsa \

cSad D;ksafd O;olkf;d laLFkk,¡ gSa blfy, os bu vkokaNuh; vkj{k.kksa ls 'kh?kzfr'kh/kz NqVdkjk ikuk pkgsaxs&D;ksafd csdkj
iM+s Q.M fdlh çdkj dh vk; çnku ugha djrsA cSadksa ds ikl nks jkLrs gSa %

(1) os çfrHkwfr;ksa esa fuos'k dj ldrs gS] (2) os bl jkf'k dks m/kkj (Loans and advances) ns ldrs gSaA eqæk iwfrZ fl)kUr
dh dYiuk gS fd çpfyr C;kt nj ij cSadksa ds Q.M dh ek¡x cgqr ykp'khy gksrh gSA vr% os rqjUr bl vokaNuh; vkjf{kr
jkf'k ds ljdkjh ;k uhth çfrHkwfr;ksa esa fuos'k dj nsrs gSa ;k m/kkj nsus gSaA nksauksa gh voLFkkvksa esa DD dk c<+uvo';aHkkoh
gSA blfy, DD c<+rs jgrs gSa tc rd Hs > Hd gSA DDo ek¡x tek gksus ij H ckt+kj esa iqu% lUrqyu çkIr gksrk gS D;ksafd
;gka Hs = Hd gks tkrs gSaA

,d le; Fkk tc çfrHkwfr;ksa esa fuos'k ds volj de gksrs Fks vkSj lkjh vokaNuh; jkf'k m/kkj gh nsuh iM+rh FkhA eUnh
dh voLFkk esa m/kkj dh ek¡x de gksus ij dkQh jkf'k vokaNuh; :i ls cSad esa vkjf{kr jgrh FkhA vkSj cSadksa dks bldk
?kkVk mBkuk iM+rk FkkA ijUrq vk/kqfud vFkZO;oLFkkvksa esa ljdkjksa us fu;ksftr fodkl dk dk;Z vius da/kksa ij mBk j[kk
gS ftlds fy, cgqr Q.Mksa dh vko';drk iM+rh gSA cSadksa dks ljdkjh ckaM o [ktkuk fcyks (Treasury bills) esa fuos'k
djus dk volj ges'kk cuk jgrk gSA bruk gh ugha vk/kqfud mRiknu cM+h&cM+h dkiksZfj'kuksa ds ek/;e ls gksrk gS tks]
fMcSUpj ¼ckaM½ cspdj iw¡th ,df=kr djrh gSA cSad vius /ku dks buesa fuo'k djrs gSaA vFkkZr~ lkekU;r% cSad ds Q.Mksa dh
ek¡x mudh iwfrZ ls vf/kd dh jgrh gSA fo'ks"k :i ls çfrHkwfr ckt+kj dk fodkl gksus ij bl çdkj dh leL;k de vkrha
gSaA

çfrHkwfr;ksa ds ckt+kj dk fodkl gksus ds dkj.k Hkkjr esa cSadksa dh dqy tekvksa dk Hkkx tks vokaNuh; vf/kd vkj{k.k
(Undesired excess reserves) ds :i esa j[kk tkrk gS de gksrk x;k gS& tSls 1950-51 es 6.84 çfr'kr ls fxj dj ;g
1960-61 esa 2.91 çfr'kr jg x;kA 1976-77 esa ;g fxj dj 1.97 gh jg x;kA ;g eqæk iwfrZ fl)kUr dh bl dYiuk ds
gd esa rdZ gS fd cSadksa ds Q.Mksa dh ek¡x cgqr vf/kd ykspu'kh gksrh gSA ;fn ,slk ugha gksrk rks vokaNuh; vkj{k.k vuqikr
(Undesired excess reserve) esa dkQh mrkj p<+ko vkrsA

cSadksa ds çfrHkwfr;ksa esa fuos'k o m/kkj vkfn ds dkj.k vFkZO;oLFkk esa O;; c<+rk gS tks vk; dks c<+krk gSA blfy, ek¡x
tekvksa esa o`f) gksrh gS vkSj djsUlh (Cd) vkSj vkj{k.k (Rd) dh ek¡x vFkkZr~ Hd  c<+rs gSaA vFkkZr~ tc ek¡x tek c<+ dj
DDo gks tkrs gSa rks Hd c<+ dj Hs ds cjkcj gks tkrh gSA vr% H o M ckt+kj ds lUrqyu esa fLFkjrk bu dkj.kksa ls cuh
jgrh gSA
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eqæk iwfrZ esa ifjorZueqæk iwfrZ esa ifjorZueqæk iwfrZ esa ifjorZueqæk iwfrZ esa ifjorZueqæk iwfrZ esa ifjorZu
(Change in Money Supply)

eqæk iwfrZ ds xq.kd fl)kUr ;k ,p fl)kUr ls Li"V
gksrk gS fd eqæk dh ek=kk ;k iwfrZ dk fu/kkZj.k mPp
'kfDr eqæk (H) dh ek¡x (Hd) oØ vkSj iwfrZ (Hs) oØ
ds e/; lUrqyu LFkkfir gksus ls gksrk gSA tgk¡ Hd
oØ Hs oØ dks dkVrk gS mlls lUrqfyr DD fu/
kkZfjr gksrs gS vkSj ml DD esa ;fn yksxksa dh udnh
(Cd) dks tek dj fn;k tk;s rks eqæk dh ek=kk (M)
Kkr gksrh gSA vc ;fn Hs esa ekSfæd vf/kdkfj;ksa
}kjk ifjorZu fd;k tk;s ;k fdUgha dkj.kksa ls Hd esa
ifjorZu gks tk;s rks eqæk iwfrZ esa ifjorZu gksxkA tSlk
fp=k 2 esa Li"V gksrk gS %

çkjfEHkd Hos oØ vkSj Hd oØ ,d nwljs dks Eo
fcUnq ij dkVrs gSaA ftlls DD0 ekax tekvksa dk Lrj
fu/kkZfjr gksrk gSA DDo + yksxksa ds ikl udnh (C)
dqy eqæk iwfrZ (M) dk fu/kkZj.k djrs gSaA vc ;fn
mPp 'kfDr eqæk c<+kdj H1s dj nh tk;s rks cSadksa ds vkj{k.k (R) c<+rs gSa ftl dkj.k cSad vf/kd lk[k fuekZ.k djrs
gSa vkSj ek¡x tekvksa (DD) dh ek=kk c<+rh gS] tks fp=k 2 esa c<+ dj DD11 gks tkrs gSaA DD11 ij yksxksa ds ikl djsUlh
dh ek=kk (C) Hkh vf/kd gksxhA blfy, DD11 + eqæk dh dqy ek=kk (M) dk fu/kkZj.k djrs gSaA vr% Li"V gS fd M dh
ek=kk ;k eqæk dh iwfrZ Hkh vf/kd gksxhA blh çdkj ;fn H dh iwfrZ esa deh dh tkrh gS rks eqæk dh ek=kk Hkh de gks tk;sxh
tSlk H1s ds gksus ijA

blh çdkj ;fn mPp 'kfDr eqæk dh ek¡x (Hd) esa deh ;k o`f) gksrh gS rks Hkh eqæk M dh ek=kk ifjofrZr gksxhA tSlk
fp=k 2 esa Hos fLFkj jgrs gq, ;fn H dh ek¡x (Hd) de gks tkrh gS rks Hd oØ uhps ljd dj H1d gks tk;sxk tks DD
ds Lrj dks c<k dj DD111 dj nsxkA bl dkj.k H ckt+kj esa u;k lurqyu LFkkfir gksxkA

eqæk iwfrZ ds fu/kkZjd rÙoeqæk iwfrZ ds fu/kkZjd rÙoeqæk iwfrZ ds fu/kkZjd rÙoeqæk iwfrZ ds fu/kkZjd rÙoeqæk iwfrZ ds fu/kkZjd rÙo

(Determinants of Money Supply)

eqæk iwfrZ ds nks eq[; fu/kkZjd rÙo gSa % (A) mPp 'kfDr eqæk (H) ;k ekSfæd vk/kkj (Monetary base) vkSj (B) eqæk&xq.kd
(Money multiplier) A eqæk iwfrZ ds ;s eq[; fu/kkZjd vusd rÙoksa }kjk çHkkfor gksrs gSaA eqæk iwfrZ ij fuEu rÙoksa dk çHkko
iM+rk gSA

(A) mPp 'kkfDr eqæk ;k ekSfnzd vk/kkj  (H or monetary base )

mPp 'kfDr eqnzk (H) dk vkdkj ;fn ,d ns'k esa vf/kd gS rks eqæk iwfrZ dk vkdkj Hkh vf/kd gksxkA ;fn H dk
vkdkj de gS rks eqæk iwfrZ Hkh de gksxhA mPp 'kfDr eqæk ;k ekSfæd vk/kkj og eqæk gS tks udnh esa j[kus ;k dsUæh;
cSad }kjk vjf{kr (Reserve) j[kus ds fy, miyC/k jgrh gSA ekSfæd vk/kkj ;k H esa ifjorZu dsUæh; cSad vkSj ljdkj
dh uhfr ij fuHkZj djrk gSA ;g uhfr fuEu vk/kkj ls lk[k dk foLrkj ;k ladqpu djds eqæk dh iwfrZ dks çHkkfor djrh
gS %

(1) dsUæh; cSad dh ljdkj dks fo'kq) m/kkj dh ek=kk

(2) dsUæh; cSad }kjk vU; cSadksa dks m/kkj dh ek=kk

(3) dsUæh; cSad dk fodkl cSadksa dks m/kkj dh jkf'k

(4) dsUæh; cSad ds ikl miyC/k fons'kh eqæk,¡

fp=k 2
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(5) fo'kq) xSj&ekSfæd ftEesokjh tks dsUæh; cSad dks mBkuh iM+rh gSA

mijksDr lHkh esa o`f) ls turk dh udnh rFkk cSadksa ds vkj{k.k esa o`f) gksrh gSA

(B) eqæk dh iwfrZ eqæ&xq.kd }kjk Hkh çHkkfor gksrh gSA ;fn eqæk&xq.kd dk ewY; vf/kd gS rks eqæk iwfrZ ij bldk /kukRed
çHkko iM+sxk vFkkZr~ eqæk iwfrZ vf/kd gksxhA blds foijhr ;fn bl xq.kd dk ewY; de gS rks eqæk iqfrZ Hkh de gkSxhA
eqæk&x.kd dk ewY; fuEu rÙoksa ij fuHkZj djrk gS %

eqæk&xq.kd ds fu/kkZjd rÙo (Determinants of Money Multiplier)

eqæk&xq.kd (m) rhu O;ogkfjd vuqikrksa (c, r and t) dk Qyu gSA D;ksafd ;s O;ogkfjd vuqikr gS blfy, os Lo;a yksxksa
o cSadksa ds O;ogkj ij fuHkZj djrh gSA ijUrq yksxksa o cSadksa dk ;g O;ogkj fofHkUu rÙoksa }kjk çHkkfor gksrk gSA bl O;ogkj
ds fu/kkZfjr djus okys rÙo okLro essa bu vuqikrks (c, r and t) dks fu/kkZfjr djrs gSaA blfy, os gh rÙo  vUrr%
(Ultimately) eqæk&xq.kd ds Hkh fu/kkZjd gSA eqæk&xq.kd ds fofHkUu rÙoksa dh O;k[;k fuEu çdkj dh tk ldrh gS %

(1) udn vkjf{kr vuqikr udn vkjf{kr vuqikr udn vkjf{kr vuqikr udn vkjf{kr vuqikr udn vkjf{kr vuqikr (Cash Reserve Ratio)

udn vkjf{kr vuqikr (r) tks ns'k ds vU; cSadksa dks dsUæh; cSad esa tek j[kuk iM+rk gS eqæk iwfrZ dk o eqæk iwfrZ dk o
eqæk&x.kd dk egÙoi.kZ rÙo gSA udn vkjf{kr vuqikr (Cash reserve ratio) ftruk de gksxk mruh gh de jkf'k cSadksa
dks dsUæh; cSad esa tek djokuh gksxhA blls cSadksa dh m/kkj nsus dh 'kkfDr c<+ tkrh gSA blls jk[k dk vf/kd fuekZ.k
gksrk gS tks eqæk dh ek=kk dks mlh vuqikr esa c<+k nsrk gSA vFkkZr~ eqæk&xq.kd (m) dk udn vkjf{kr dks"k (r) ls foijhr
(inverse) lEcU/k gSA mnkgj.kr%

(2) djsUlh ek¡x tek vuqiku djsUlh ek¡x tek vuqiku djsUlh ek¡x tek vuqiku djsUlh ek¡x tek vuqiku djsUlh ek¡x tek vuqiku (Currency DD Ratio)

djsUlh vuqikr (c) djsUlh dk ek¡x tekvksa (DD) ls vuqikr gSA C ds c<+us ij eqæk xq.kd dk ewY; fxjsxk D;ksafd ;g
blds gj esa ntZ gSA tSls fd

(3) le; tek vuqikrle; tek vuqikrle; tek vuqikrle; tek vuqikrle; tek vuqikr (Time  Deposit Ratio)

;fn dqy tekvksa esa le; vuqikr (t) vf/kd gS rk de m/kkj fn;k tk ldsxkA bl çdkj t dk eqæk&xq.kd ls foijhr
(Inverse) lEcU/k gSA blfy, ;g eqæk blfy, ;g eqæk&xq.kd ds gj esa ços'k fd;s gq, gSA

(4) C;kt dh njC;kt dh njC;kt dh njC;kt dh njC;kt dh nj (Interest rate)

C;kt dh nj dk eqæk&xq.kd ij nksauksa çdkj dk çHkko iM+ ldrk gSA C;kt dh nj c<+us ij udn vkjf{kr vuqikr (r)
fxj ldrk gS&D;ksafd Q.Mksa dks vkjf{kr j[kus ls dksbZ vk; çkIr ugha gksrh blfy, C;kt c<+kus ij de vkjf{kr  jkf'k
j[kh tk;sxh rkfd m/kkj nsdj Å¡pk C;kt nj çkIr dh tk ldsA blfy, C;kt nj c<+us ij r fxjrk gS tks eqæk&xq.kd
ds ewY; dk c<+k nsrk gS D;ksafd r xq.kd ds gj esa 'kkfey gSA nwljk çHkko ;g gks ldrk gS fd C;kt nj c<+us ls yksx
vf/kd ek=kk esa le; tek (Time Deposits) j[k ldrss gSa vFkkZr~ t c<+ ldrk gS m ds ewY; dk fxjk;sxkA

(5) ekSfæd fufrekSfæd fufrekSfæd fufrekSfæd fufrekSfæd fufr (Monetary Policy)

eæk&xq.kd dk ewY; ljdkj dh ekSfæd uhfr ij Hkh fuHkZj djrk gSA ;fn ekSfæd vf/kdkjh udn vkjf{kr vuqikr (r)
dks c<+k nsus gSa rks xq.kd dk ewY; de gks tk;sxk] vkSj r ds ?kVkus ij eqæk&xq.kd dk ewY; c<+ tk;sxk&D;ksafd r xq.kd
ds gj esa 'kkfey gSA

(6) okLrfod vk;okLrfod vk;okLrfod vk;okLrfod vk;okLrfod vk; (Real Income)

okLrfod vk; ds c<+us ij vkfFkZd fØ;k,¡ rhoz gks tkrha gSaA cSad vf/kd m/kkj nsrs gSa ftlls lk[k o eqæk dk vf/kd fuekZ.k
gksrk gS tks eqæk&xq.kd dks c<+k nsrk gSA blls ek¡x tek,¡ (DD) vf/kd gks tkrs gSa o eqæk iwfrZ c<+rh gSA

(7) cSafdax lqfo/kkvksa dk çlkjcSafdax lqfo/kkvksa dk çlkjcSafdax lqfo/kkvksa dk çlkjcSafdax lqfo/kkvksa dk çlkjcSafdax lqfo/kkvksa dk çlkj (Spread of Banking Facilities)

cSadks dk vf/kd çlkj gksus ls lk[k (Credit) dh ek=kk c<+sxh tks eqæk&xq.kd ij /kukRed çHkko MkysxkA

(8) eqækLQhfr o eqæk voLQhfr (The Money Multiplier Process)

;k
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okf.kT; cSad vkSj eqæk&xq.kd çfØ;kokf.kT; cSad vkSj eqæk&xq.kd çfØ;kokf.kT; cSad vkSj eqæk&xq.kd çfØ;kokf.kT; cSad vkSj eqæk&xq.kd çfØ;kokf.kT; cSad vkSj eqæk&xq.kd çfØ;k

(Commercial bank and the money multiplier process)

eqæk&xq.kd ,d ,slh çfØ;k gS ftlds vUrxZr mPp 'kfDr eqæk (H) esa ;k ekSfæd vk/kkj esa ifjorZu djus ls eqæk] tekvksa
vkSj cSad lk[k esa dbZ xq.kk vf/kd ifjorZu gksrk gSA bl çfØ;k esa ljdkj] okf.kT; cSad] tekdÙkZ vkSj m/kkj ysus okys
(Borrowers) lafyIr jgrs gSaA eqæk&xq.kd ,d ,lh çfØ;k dks O;Dr djrk gSA ftlesa ekSfæd vk/kkj ;k H esa ifjorZu
djus ls eqæk] tekvksa vkSj lk[k dk fuekZ.k gksrk gS] tks H dks mPp 'kfDr çnku djrk gSA bl çfØ;k esa okf.kT; cSadks
dh Hkwfedk çeq[k gSA bldks ,d mnkgj.k ds ek/;e ls le>k tk ldrk gSA

dYiuk,¡dYiuk,¡dYiuk,¡dYiuk,¡dYiuk,¡

(Assumptions)

fo'ys"k.k dks ljy cukus ds fy, dqN egÙoiw.kZ dYiuk,¡ dh xbZ gSA %

(1) okf.kT; cSadksa dh lqfo/kk,¡ turk dks miyC/k gSaA

(2) okf.kT; cSad dsoy ek¡x tek,¡ (Demand Deposits) Lohdkj djrs gSaA

(3) cSad dsoy O;kikfj;ksa dks m/kkj nsdj dh C;kt ds :i esa vk; çkIr djrs gSaA

(4) bu cSadksa dh vjf{kr tek vuqikr = .2 gSA vkFkkZr~ r = .2

(5) turk dh djsUlh ekax&tek vuqikr (currrency demand deposit ratio) ftldks C }kjk n'kkZ;k tkrk jgk gS =.5 gSA

(6) çpfyr C;kt nj ij cSadksa ls m/kkj ysus dh ek¡x iw.kZr% yksp'khy gSA vkFkkZr~ m/kkj ysus okyksa dh dksbZ deh ugha gSA

xq.kd çfØ;k dk vk/kkj okf.kT; cSadksa dh vkaf'kd vkjf{kr vuqikr O;oLFkk (Fractional reserve system) gSA cSad vius
vuqHkc ds vk/kkj ij ;g tku ysrs gSa fd (1) lHkh tekdÙkkZ] ,d lkFk gh viuh lkjh tek jkf'k okfil fudyokus ugha
vkrsA (2) dqN tek jkf'k çfrfnu fudyokbZ tkrh gS rks dqN ubZ tek jkf'k okf.kT; cSadksa dks çkIr gksrh jgrh gSA bl
O;oLFkk esa okf.kT; cSadksa dks viuh dqy tekvksa dk ,d fuf'pr vuqikr gh udn vkj{k.k (Cash reserve) ds :i esa j[kuk
iM+rk gS vkSj ckdh dks m/kkj fn;k tk ldrk gSA

eku yhft;s ljdkj 300 djksM+ :i;s dh oLrq,¡ o lsok,¡ turk ls Ø; djrh gSA bl çdkj mPp 'kfDr eqæk esa ;k ekSfæd
vk/kkj esa of) (H) 300 djksM+ :i;k turk dks çkIr gksrk gS tks viuh djsUlh&tek vuqikr (.5) ds vuqlkj 100 djksM+
:i;k vius ikl udnh vkSj 200 djksM+ :i;k okf.kT; cSad esa ek¡x tek (DD) ds :i esa tek djk nsxhA

bl dkj.k okf.kT; caSdksa ds vkjf{kr dks"k (Reserves) 200 djksM+ :i;s ls c<+ tk,axsA ,lh tek,¡ tks cSadksa esa ubZ udnh
ds :i esa gksrh gSa mudks çkjfEHkd tek,¡ (Primary Deposits) dgrs gSaA

cSadksa dh çkjfEHkd tek,¡ 200 djksM+ :i;s ls c<+ xbZ gSa okf.kT; cSad bu tekvksaa dks m/kkj nsdj ykHk dekuk pkgsxkA
ijUrq okafNr vkj{k.k vuqikr (r) tks .2 gS ds vuqlkj vius ikl 40 djksM+ :i;k udn :i esa fjtoZ ds fy, j[kuk iM+sxkA
ckdh 160 djksM+ :i;k okf.kT; cSad m?kkj nsdj C;kt dek;sxkA ;g dYiuk ge igys gh dj pqds gSa fd m/kkj ysus
okyksa dh dksbZ deh ugha gSA tc cSad 160 djksM+ :i;k m/kkj nsus gSa rks ;g lk[k fuekZ.k dh igyh çfØ;k gSA ek¡x tek
(DD) dks eqæk esa 'kkfey fd;k tkrk gSA blfy, cSad 160 djksM+ :i;s udn :i esa m/kkj ugha nsaxsA cfYd cSad m/kkj
ysus okyksa ds [kkrksa esa tek dj nsaxs rFkk mUgsa pSd ls fudkyus ;k gLrkarfjr djus dh LohÑfr çnku dj nsaxsA

blds vkxs cSadksa dh ,d vkSj egÙoiw.kZ Hkwfedk lkeus vkrh gS fd cSad f}rh; tekvksa (Secondary or Derived Deposits)
dk Hkh fuekZ.k djrs gSaA dSls \ ftu yksxksa us 160 djksM+ :i;s m/kkj fy;s gSa os bls ckt+kj esa [kpZ dk Hkqxrku eku yhft;s
pSdksa ds ek/;e ls djrs gSaA viuh oLrq o lk/ku csp dj 160 djksM+ :i;k çkIr djus okys yksx pSdksa dks vius [kkrs esa
tek djok nsaxsA ijUrq ;s cSad Hkh lkjs dk lkjk vFkkZr~ 160 djksM+ :i;k cSad tek ds :i esa ugha j[ksaxs cfYd viuh djsUlh
te vuqikr Mªsu (currency drain) ds vUrxZr vius ikl j[ksaxs vkSj ckdh jkf'k 106.66 djksM+ :i;k m?kkj ns nsaxsA ;g
106.66 djksM+ cSad tek f}rh; tek (Secondary Deposits) dgs tk;saxs&D;ksafd cSad ls fudyh eqæk ykSV dj cSad ds ikl
gh okfil vkrh gSA

vc okf.kT; cSad D;ksafd O;kolkf;d laLFkk gS blfy, og 106.66 djksM+ dh jkf'k dks csdkj u j[kdj vkxs m/kkj nsdj
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C;kt vftZr djuk pkgsxkA ijUrq lkjh jkf'k m/kkj u nsdj og bldk ,d Hkkx vkjf{kr vuqikr (R) ds vuqlkj (R =
.2) vius ikl 21.33 djksM+ :i;s vkjf{kr j[ksxk vkSj ckdh eqæk 85.33 djksM+ dks m/kkj nsdj C;kt dke;sxkA pSd ds
ek/;e ls Hkqxrku djus dk ;g ykHk gS fd bl dkj.k vf/kdrj eqæk cSad esa gh tek jgrh gS vkSj og ,d nwljs ds [kkrksa
esa gLrkarfjr gksrh jgrh gSA

mijksDr çfØ;k ftlesa eqæk] tekvksa vkSj lk[k dk fuekZ.k gksrk gS ckj&ckj ?kfVr gksrh gSA ijUrq çR;sd vxyh ckj budk
fuekZ.k de&de gksrk tkrk gSA budk tksM+ eqæk xq.kd] tek xq.kd vkSj lk[k nsus ckyk gksxk %

dqy lk[k fdruk gksxk ;g lk[k xq.kd (Credit Multiplier) ij fuHkZj djrk gSA

Credit  Multiplier=
1 1 2

5 2
11

+
+

= −
+

=r
c r

.
. .

.

dqy lk[k dk fuekZ.k = +
+

= =1
11 300 330

r
c r

H x. .∆

dqy cSad tek fdruh gksxh ;g tek xq.kd (Deposit Multiplier) ij fuHkZj djrk gS %

Deposit  Multiplier = +
=

+
=1 1

2 5
1
7C r . . .

Total Deposits Created = =1
7

300 428 5
.

.x

Money Multiplier (m) = +
+

= +
+
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C r t
= +

+ +
1

1( )  ijUrq bl fo'ys'k.k esa le; tek u gksus ij t 'kwU; gS] vFkkZr~ m
C

C r
= +

+
1

 gSA

= 2.1

dqy eqæk dk fuekZ.k = 2.1 x 300 = 630

eqæk&xq.kd çfØ;k dh lhek,¡eqæk&xq.kd çfØ;k dh lhek,¡eqæk&xq.kd çfØ;k dh lhek,¡eqæk&xq.kd çfØ;k dh lhek,¡eqæk&xq.kd çfØ;k dh lhek,¡

(Limitations of Money Multiplier Process)

eqæk&xq.kd çfØ;k dh dqN lhek,¡ %%

(1) le; tekle; tekle; tekle; tekle; tek (Time Deposits)

eqæk&xq.kd çfØ;k dk mijksDr fo'ys"k.k le; tek (Time Deposits) dks 'kkfey ugha djrkA okLro esa cSadks esa dqN eqnzk
le; ds :i esa j[krs gSaA mijksDr fo'ys"k.k esa djsUlh tek vuqikr (c) dsoy ek¡x tek (Demand Deposits ) vFkkZr~

c
C

DD
= '

 dk eku dj pyrk gSA ijUrq ;fn c dk ewY; ek¡x tek vkSj le; tek ds vk/kkj ij fudkyk tk;s rks ;g

de gksxk&D;ksafd ml ifjfLFkfr esa c
C

DD TD
=

+
'

 gksxkA ;gk¡ C' dqy djsUlh dh ek=kk gSA blls tek xq.kd] lk[k

xq.kd vkSj eqæk&xq.kd dk ewY; ifjofrZr gksxkA

(2) eUnh dh voLFkkeUnh dh voLFkkeUnh dh voLFkkeUnh dh voLFkkeUnh dh voLFkk (Recession)
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eUnh dh voLFkk esa cSad ls m?kkj de fy;k tkrk gSA blfy, cSad ds ikl Q.M cSdkj iM+s jg ldrs gSaA blfy,
eqæk&xq.kd dk ewY; fxj tk;sxkA

(3) fjt+oZ cSad ls m/kkj dh jkf'kfjt+oZ cSad ls m/kkj dh jkf'kfjt+oZ cSad ls m/kkj dh jkf'kfjt+oZ cSad ls m/kkj dh jkf'kfjt+oZ cSad ls m/kkj dh jkf'k (Borrowed funds from RBI)

tc okf.kT; cSad dsUæh; cSad ls m/kkj ysdj nsrs gSa rks mlh vuqikr ls cSdksa ds vkj{k.k c<+ tkrs gSaA mUgsa djsUlh tek
vuqikr (c) ;k vkj{k.k vuqikr (R) dh 'krsZa iwjh ugha djuh iM+rhA blfy, lkjh jkf'k dks m/kkj fn;k tk ldrk gSA
blls tek xq.kd] lk[k xq.kd vkSj eqæk&xq.kd dk ewY; c<+ tk;sxkA

(4)     xzkgdksa dh cSd lEcu/kh vknrsa xzkgdksa dh cSd lEcu/kh vknrsa xzkgdksa dh cSd lEcu/kh vknrsa xzkgdksa dh cSd lEcu/kh vknrsa xzkgdksa dh cSd lEcu/kh vknrsa (Banking Habits of the Customers)

;fn xzkgdksa esa cSad lEcU/kh vknrsa iw.kZ :i ls fodflr gks pqdh gSa rks djsUlh Mªsu vFkkZr~ djsUlh tek vuqikr (c) 'kwU;
gksxkA blls cSadksa ds vkjf{kr Hk.Mkj c<+ tk;saxsA buls T;knk m/kkj fn;k tk ldsxkA eqæk&xq.kd ij /kukRed çHkko
iM+sxkA

(5) c     vkSj vkSj vkSj vkSj vkSj r     dh dYiukdh dYiukdh dYiukdh dYiukdh dYiuk (c and r have been assumed)

mijksDr mjkgj.k esa c vkSj r ds ewY;ksa dh dYiuk dh xbZ gS vkSj ekuk x;k gS fd ;s ewY; xq.kd çfØ;k ds nksjku fLFkj
jgrs gSaA ijUrq ;g lR; ughaa gS D;ksafd ;s ewY; ifjofrZr gks ldrs gSaA ;g yksxksa vkSj cSdksa ds O;ogkj ij fuHkZj djrh
gSA

(6) ljdkjh çfrHkwfr;ksa esa fuos'k ljdkjh çfrHkwfr;ksa esa fuos'k ljdkjh çfrHkwfr;ksa esa fuos'k ljdkjh çfrHkwfr;ksa esa fuos'k ljdkjh çfrHkwfr;ksa esa fuos'k (Investment in government securities)

fo'ys"k.k esa ;g dYiuk dh xbZ gS fd cSad vius Q.Mksa dk ç;ksx dsoy m/kkj (Loans and advances) ds :i esa gh dj
ldrs gSaA okLro esa cSad ljdkjh çfrHkwfr [kjhnrs gSaA ljdkjh çfrHkwfr;ka esa fuos'k djus ls eqæk&xq.kd dk eqY; ifjofrZr
gksxkA D;ksafd ljdkj m/kkj ysdj lekt ij [kpZ djrh gSA ftlls yksxksa ds ikl mlh vuqikr ls djsUlh c<+rh gS vFkkZr~
mPp 'kfDr eqæk (H) dk fuekZ.k gksrk gSA ijUrq tc cSad O;fDr ;k QeksZa dks m/kkj nsrk gS rks ,slk ugha gksrkA bl dkj.k
eqæk&xq.kd dk ewY; Hkh ifjofrZr gksxkA

(7) m/kkj dh vi;kZIr ek¡xm/kkj dh vi;kZIr ek¡xm/kkj dh vi;kZIr ek¡xm/kkj dh vi;kZIr ek¡xm/kkj dh vi;kZIr ek¡x (Inadequate Demand for loans)

;g vko';d ugha gS fd ges'kk cSadksa ls m/kkj ysus dh ek¡x ç;kZIr gksA m/kkj dh ek¡x Hkh ekSleh (Seasonal demand) gSA
m/kkj dh ek¡x O;fDrxr eukscSKkfud rÙoksa ij fuHkZj djrh gSA Hkfo"; ds çfr vkla'kk,¡ m/kkj dh ekax ij xg jk çHkko
NksM+rh gSaA

(8) lqO;ofLFkr cSafdax ç.kkyhlqO;ofLFkr cSafdax ç.kkyhlqO;ofLFkr cSafdax ç.kkyhlqO;ofLFkr cSafdax ç.kkyhlqO;ofLFkr cSafdax ç.kkyh (Well Organised Banking System)

eqæk&xq.kd çfØ;k lqpk: :i ls rHkh dk;Z djsxh tc cSadksa dh
'kk[kk,¡ lkjs ns'k esa lUrqfyr <+x ls QSyh gksaA bruk gh ugha cSadksa esa
fu;eksa dh ikyu gksrh gks vkSj deZpkjh Bhd çdkj dk;Z djrs gksaA
D;ksafd rHkh cSadksa esa yksxksa dk fo'okl  cSB ldrk gSA

mPp 'kfDr eqæk mPp 'kfDr eqæk mPp 'kfDr eqæk mPp 'kfDr eqæk mPp 'kfDr eqæk (H)     dk eqæk iwfrZ ij çHkkodk eqæk iwfrZ ij çHkkodk eqæk iwfrZ ij çHkkodk eqæk iwfrZ ij çHkkodk eqæk iwfrZ ij çHkko

H eqæk iwfrZ dks çHkkfor djus okyk lcls çeq[k rÙo (factor) gSA
eæk&xq.kd ds fLFkj jgrs gq, T;ksa H dh ek=kk c<+rh gS rks eqæk iwfrZ
Hkh c<+rh gSA H ds c<+us ij eqæk iwfrZ fdruh c<+rh gS \

∆ ∆M m H= ds cjkcj c<+rh gS] vFkkZr~ H esa o f̀) (

∆H

) eqæk&xq.kd
ds ewY; (m) ls xq.k gks dj c<+rh gSA xq.kd dks bdkbZ ls vf/kd vkSj
fLFkj ekuk tk;s rk H esa ifjorZu (

∆H

) dk eqnzk iwfrZ (

∆H

) ij D;k
çHkko iM+rk gS fuEu fp=k 3 ls Li"V fd;k tk ldrk gS %

fp=k ls Li"V gS fd H esa o f̀) H1 H11 ds leku djus ls eqæk iwfrZ esa
o`f) dbZ xq.kk T;knk ¼eqæk&xq.kd vuqlkj½ vFkkZr~ M1 M11 ds leku
gksrh gSA vr% Li"V gS fd H eqæk iwfrZ ds fu/kkZj.k esa vfr egÙoiw.kZ

fp=k 3
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gSA

eqæk iwfrZ esa ifjorZu djus ds fy, H dh ek=kk esa ifjorZu fd;k tkrk gSA Hkkjr esa Hkh H dh ek=kk ifjofrZr gksrh jgrh
gSA H dh ek=kk D;ksa vkSj dSls ifjofrZr gksrh gS \ ;k os dkSu ls rÙo gSa tks H dh ek=kk dks ifjofrZr ;k çHkkfor djrs
gS a\ bu rÙoksa dh tkap djuk eqæk iwfrZ ds n`f"Vdks.k ls vfr egÙoiw.kZ djrs gSa \ bu rÙoksa dk fo'ys"k.k fd;k x;k gSA

lll
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v?;k;&v?;k;&v?;k;&v?;k;&v?;k;&22

eqæk LQhfr rFkk csjkst+xkjheqæk LQhfr rFkk csjkst+xkjheqæk LQhfr rFkk csjkst+xkjheqæk LQhfr rFkk csjkst+xkjheqæk LQhfr rFkk csjkst+xkjh
(Inflation and Unemployment)

fQfyIl oØfQfyIl oØfQfyIl oØfQfyIl oØfQfyIl oØ
(The Plilips Curve)

1958 es fczfV'k çksQSlj A.W. Philips us eqæk&LQhfr dk ,d u;k fopkj is'k fd;kA ;g fopkj yxHkx 100 o"kksZa ds nkSjku
fczfV'k vFkZO;oLFkk esa et+nwjh nj esa gq, okf"kZd ifjorZu ds v/;;u dk ifj.kke FkkA ;g ge tkurs gSa fd et+nwjh o`f)
ds lkFk mRikndrk u c<+s rks dhersa c<+rh gSaA bl rF; dks njksa esa O;Dr fd;k tk ldrk gSA ;fn et+nwjh&nj dh o`f)
nj c<+ tk, vkSj Je mRikndrk esa o`f) nj de c<+s] rks ;g eqæk&LQhfr dh nj esa o`f) djsxkA bldks ,d mnkgj.k
ls le>k tk ldrk gSA vU; ckrsa leku jgus ij ;fn udn et+nwjh dh okf"kZd nj 10 çfr'kr ls c<+s rks eqæk&LQhfr
4 çfr'kr okf"kZd nj ls c<+sxhA blds ckn ;fn udn et+nwjh nj esa o`f) 10 ls 13 gks tk, vkSj Je mRikndrk esa o`f)
dh nj 6 çfr'kr gh cuh jgs rks eqæk&LQhfr dh nj 4% ls c<+dj 7% gks tk,xhA

et+nwjh&nj dh o`f) nj vkSj eqæ&LQhfr dh nj ds e/; lEca/k ,d vkSj rF; dks çdV djrk gSA ;g gS et+nwjh&nj
esa o`f) dh nj vkSj Jfedksa dh csjkst+xkjh njA fQfyIl us et+nwjh&nj esa ifjorZu dh nj vkSj csjkst+xkjh nj esa foijhr

lEca/k dks [kkst fudkykA bl ckjs vU; vFkZ'kkfL=k;ksa us Hkh fHkUu le;&vof/k ls lEcfU/kr vk¡dM+s bdës fd, tks
et+nwjh&nj esa ifjorZu dh nj vkSj csjkst+xkjh&nj esa foijhr lEca/k O;Dr djrs gSaA blls eqæk&LQhfr ds fo'ys"k.k esa
csjkst+xkjh dh nj ,d egÙoiw.kZ rF; cu tkrk gSA fQfyIl us et+nwjh nj esa ifjorZu dh nj ¼tks eqæk&LQhfr nj dks

fp=k 1

Unit-III
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fu/kkZfjr djrk gS½ vkSj cSjkst+xkjh nj esa ifjorZu ds fo'ys"k.k dks ,d oØ }kjk n'kkZ;kA ;g oØ mlh vFkZ'kkL=kh ds uke
ls ¼vFkkZr~ fQfyIl&oØ½ tkuk tkrk gSA

bl vn~Hkqn lEca/k dks fp=k la[;k 2 }kjk n'kkZ;k x;k gSA blds X-axis ij et+nwjh esa ifjorZu dh nj W/W n'kkZ;k x;k
gSA W/W ds fHkUu Lrjksa ij ikbZ tkus okyh csjkst+xkjh nj (U) ds foanqvksa dks tksM+us ls tks oØ cuk ogha fQfyIl oØ
dgyk;kA bldks fp=k la[;k 2 esa n'kkZ;k x;k gSA

PC oØ Li"V n'kkZ jgk gS fd csjkst+xkjh nj vkSj et+nwjh nj esa ifjorZu dh nj ds e/; foijhr lEoa/k gSA tc csjkst+xkjh
nj OU0 gS rks et+nwjh esa o`f) dh nj OW0  gS vkSj tc csjkst+xkjh nj  c<+dj OU1 gskrh gS rks et+nwjh dh nj esa o`f)
nj de gksdj OW1 gks tkrh gSA  nksauksa dss e/; fofue; (Trade Off) ik;k tkrk gSA ;fn csjkst+xkjh nj de pkgrs gSa
rks et+nwjh&nj esa o`f) nj vf/kd lgu djrh iM+sxh vFkkZr~ ykxr ;k iwfrZ tfur eqæk&LQhfr vf/kd lgu djuh iM+sxhA
vkSj ;fn Å¡ph csjkst+xkjh&nj lgu dj ldrs gS] rks et+nwjh o`f) nj de jgsxhA

O;k[;kO;k[;kO;k[;kO;k[;kO;k[;k (Explanation) - fQfyIl oØdh bl çdkj dh vkÑfÙk D;ksa gS \ blds nks dkj.k gSA %

1. Je-&la?k&Je la?kksa dh fo|ekurk ;k mifLFfr et+nwjh tfur eqæk&LQhfr dks tUe nsrh gS D;ksafd Je la?k et+nwjh
nj esa Je mRikndrk ls vf/kd o`f) djokus esa lQy gks tkrs gSa tks eqæk&LQhfr dks tUe nsrh gSA et+nwj la?k ftrus
vf/kd et+cwr gksaxs mruk vf/kd et+nwjh nj c<+okus esa os lQy gksaxsA et+nwj nj esa o`f) csjkstxkjh nj ls foijhr dk
lEca/k j[ksxhA ;fn csjkst+xkjh ;k csjkst+xkjh dh nj de gS rks Jfed&la?k vf/kd laxfBr gks tkrs gSa D;ksafd jkst+xkj çkIr
Jfedksa dh la[;k vf/kd gksus ds dkj.k ;s la?k vf/kd çHkkoh gks tkrs gSa vkSj ekfydksa ls vf/kd et+nwjh nj c<okus esa
lQy jgrs gSa tks eqæk&LQhfr iSnk djrs gSaA blds lkFk gh] D;ksafd jkst+xkj vf/kd gksrk gSA ,slh ifjfLFkfr esa m|ksxifr
gM+rkyksa dh ctk; et+nwjh c<+kuk vf/kd ykHkdkjh ekurs gSA D;ksafd ykHkdkjh mRiknu dks can djuk os ykHkdkjh ugha
ekursA bl dkj.k gM+rkyksa dh ?kedh ls os 'kh?kz et+nwjh nj c<+k nsrs gSaA

blds foijhr n'kkvksa esa tgk¡ Å¡ph csjkst+xkjh vkSj de ykHk gS mRiknu can djuk bruk gkfudkjd ugha le>k tkrk
ftruk et+nwjh nj c<+kukA blfy, vf/kd cjkstxkjh nj ij et+nwjh nj esa o`f) de gksrh gSA blfy, de csjkstxkjh
nj ij et+nwjh o`f) dh nj Å¡ph vkSj vf/kd csjkst+xkjh nj ij et+nwjh o`f) dh nj fuEu ikbZ tkrh gSA tSlk fd fQfyIl
oØ }kjk fn[kk;k x;k gSA

2. Je&ek¡x dh vf/kdrkJe&ek¡x dh vf/kdrkJe&ek¡x dh vf/kdrkJe&ek¡x dh vf/kdrkJe&ek¡x dh vf/kdrk&et+nwjh nj esa o`f) dh nj vkSj csjkst+xkjh nj esa foijhr lEca/k dh ;g O;k[;k R.G. Lipsey
us dh FkhA ;g O;k[;k et+nwjksa dh ek¡x o iqfrZ oØ dh lgk;rk ls fp=k la[;k 2 ds A Hkkx ls 'kq: dh xbZ gS %

Hkkx A esa W et+nwjh nj ij Jfedksa dh ek¡x Jfedksa dh iwfrZ ds leku gSA blfy, Je&ckt+kj esa iw.kZ&csjkstxkj ls rkRi;Z

fp=k 2



162 lef"V vFkZ'kkL=k fo'ys"k.k

;g ugha fd fdlh Hkh çdkj dh csjkstxkjh ugha gSA iw.kZ jkst+xkj dh voLFkk esa Hkh la?kk"kZRed csjkst+xkjh (Frictional
Unemployment) fo|eku jgrh gSA OW ls de okyh et+nwjh njksa ij Jfedksa dh ek¡x iwfrZ ls vf/kd gksrh gSA blh çdkj
OW ls vf/kd et+nwjh njksa ij Jfedksa dh iwfrZ ek¡x ls vf/kd gksxhA tc et+nwjh OW ls de gS rks iwfrZ ij ek¡x dh vf/
kdrk gS ftlls ,d [kkl fu"d"kZ fudkyk tk ldrk gS fd og nj ftlls et+nwjh nj esa o`f) gksrh gS ekax dh iwfrZ ij
vf/kdrk ls lh/kk lEca/k j[krh gSA vFkkZr~ ftruh ek¡x dh iwfrZ ij vf/kdrk gksxh et+nwjh nj esa o`f) dh nj Hkh mruh
gh T;knk gksxhA fp=k esa OW1 ij ek¡x dh iwfrZ ij vf/kdrk AB gS tcfd ;g vf/kdrk de gS blfy, et+nwjh nj esa
o`f) dh nj vis{kkÑr de gksxhA nwljh egÙoiw.kZ ckr ;g gS fd csjkstxkj yksxksa dks jkst+xkj ikus ds fy, tks vkSlru
le; yxrk gS og ek¡x dh iwfrZ ij vf/kdrk ls foijhr lEc/ak j[krk gSA Li"V gS fd Jfedksa ds fy, ek¡x dh ftruh
T;knk vf/kdrk gksxh mruk gh jkstxkj çkIr djus esa le; de yxsxk vkSj csjkst+xkjh de gksxhA /;ku nsus dh ckr ;g
gS fd OW nj ij tks fp=k esa iw.kZ jkst+xkj n'kkZ jgk gS dqN csjkst+xkjh dh ek=kk fy, gq, gSA de et+nwjh njksa ij ftruh
T;knk ek¡x dh iwfrZ ij vf/kdrk gksxh mruh gh csjkstxkjh dh ek=kk de gksxh vkSj et+nwjh nj esa o`f) dh nj murh vf/
kd gksxhA ek¡x dh iwfrZ ij vf/kdrk de gksus ij foijhr gksxkA

fp=k 2 ds Hkkx A esa tc et+nwjh nj OW gS bl voLFkk esa et+nwjh dh o`f) dh nj mruh vf/kd gksxhA ek¡x dh iwfrZ ij
vf/kdrk de gksus ij foijhr gksxkA

fp=k 2 ds Hkkx A esa tc et+nwjh nj OW gS bl voLFkk esa et+nwjh dh o`f) nj 'kwU; gSA bl fLFkfr esa tks Hkh csjkst+xkjh
dh ek=kk gS mls fp=k ds Hkkx B esa U1 }kjk n'kkZ;k x;k gSA ftruh ek¡x dh vf/kdrk gksxh mruh csjkst+xkjh nj de gksxh
vkSj ge U1 vkSj O fcUnq dh rjQ ckabZ vksj ljdrs tk,¡xsA tgk¡ et+nwjh nj OW ls vf/kd gS ogk¡ Je&iwfrZ ek¡x ls vf/
kd gS rFkk csjkst+xkjh vf/kd gksxh rFkk et+nwjh nj fxjsxh vFkkZr~ et+nwjh nj esa o`f) dh nj udkjkRed gksxh vkSj ge
U1 fcUnq ds nkbZa vksj ljdsaxs vkSj fQfyIl oØ udkjkRed Hkkx esa ços'k djsxkA ftruh T;knk csjkstxkjh gksxh et+nwjh
nj fxjus dh nj Hkh murh gh vf/kd gksxh vFkkZr~ et+nwjh o`f) ij mruh gh udkjRed gksxhA D;k fQfyIl oØ Åij
;k uhps ljdrk gS \ bldh O;k[;k ,d la'kksf/kr fQfyIl oØ }kjk dh tk ldrh gSA

,d la'kksf/kr fQfyIl oØ,d la'kksf/kr fQfyIl oØ,d la'kksf/kr fQfyIl oØ,d la'kksf/kr fQfyIl oØ,d la'kksf/kr fQfyIl oØ

(A Modified Philips Curve)

oSls rks fQfyIl oØ et+nwjh nj esa o`f) vkSj cSjkst+xkjh nj ds e/;
lEca/k lFkkfir djrk gS]] ijUrq et+nwjh nj esa ̀ o`f) vkSj eqæk&LQhfr
ds e/; ?kfu"B lEca/k gksus ds ukrs eqæk&LQhfr vkSj csjkstxkj ds e/
; lEca/k n'kkZ;k tk ldrk gSA eqæk&LQhfr dh nj vkSj csjkst+xkjh dh
nj ds W P e/; lEca/k LFkkfir djus okys oØ dks gh ge la'kksf/kr
fQfyIl oØ djrs gSA ijarq ç'u ;g iSnk gksrk gS fd et+nwjh nj esa
o`f) eqæk&LQhfr esa fdruh o`f) djrh gS \ ;g fuHkZj djrk gS
mRikndrk esa o`f) dh nj ij A ;fn mRikndrk mlh nj ls c<+rh gS
ftl nj ls et+nwjh nj esa o`f) gqbZ gS rks eqæk&LQhfr esa dksbZ cnyko
ugha vk,xk fQfyIl oØ ;Fkkor~ jgsxkA ijarq ;fn et+nwjh nj esa o`f)
10 çfr'kr vkSj mRikndrk esa o`f) 6 çfr'kr ls gqbZ rks eqæk&LQhfr
4% ls c<+sxh] ugha fd 10 çfr'kr lsA vkSj fQfyIl oØ tks et+nwjh
o`f) nj vkSj csjkst+xkjh nj ds e/; lEcU/k O;Dr djrk gS og mlh
vuqikr ls ¼mnkgj.k ds vuqlkj 6 çfr'kr ls½ uhps dh vksj ljd
tk;sxk vkSj dher Lrj esa o`f) nj vkSj csjkst+xkjh nj esa leca/k çdV
djsxk ;g la'kksf/kr fQfyIl oØ fp=k 3 esa VwVh js[kk }kjk Li"V gSA

tSls çkjfEHkd fQfyIl oØ] tks et+nwjh nj esa o`f) nj vkSj csjkst+xkjh nj ds e/; lEca/k çdV djrk gS] Åij ;k uhps
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ljd ldrk gSA oSls gh la'kksf?kr oØ Hkh ljd ldrk gSA ;fn mRikndrk nj fLFkj jgs vkSj et+nwjh&nj c<+ tk, rks
çkjfEHkd fQfyIl oØ leku nj ls Åij ljd tk,axsA

;g Hkh /;ku nsus dh ckr gS fd et+nwjh nj ds vfrfjDr dqN vkSj 'kfDr;k¡ Hkh dher Lrj dks mUgha csjkst+xkjh njksa ij
çHkkfor dj ldrh gSaA tSls OPEC tSls ckgjh 'kfDr;k¡ dher Lrj dks fcuk et+nwjh nj dks çHkkfor fd, c<+k nsrh gSaA
eqæk&LQhfr nj vkSj csjkst+xkjh nj esa lEca/k LFkkfir djus  ckyk fQfyIl oØ ftldks ge la'kksf/kr fQfyIl oØ dgrs
gSa Åij dh vksj ljd tk,xkA la'kksf/kr fQfyIl oØ gesa ,d ,lh ifjfLFkfr esa NksM+ nsrk gS tgk¡ eæk&LQhfr nj vkSj
csjkst+xkjh nj ds e/; fofue; (Trade off) fd;k tk ldrk gSA ge de csjkst+xkjh nj ds fy, Å¡ph eqæk&LQhfr nj çkIr
dj ldrs gSa vkSj blds foijhr HkhA fQfyIl oØ gesa ,d ,slh ifjfLFkfr esa NksM+ nsrk gS tgk¡ eæk&LQhfr nj vkSj
csjkst+xkjh nj ds e/; fofue; fd;k tk ldrk gSA ijUrq ;g oØ eqæk LQhfr nj rFkk csjkst+xkjh nj ds ml okLrfod
la;ksx dks ugh crk ldrk tks fdlh le; ,d vFkZO;oLFkk esa ik;k tkrk gSA ;g rHkh ekywe gks ldrk gS tc ge
eqæk&LQhfr ncko oØ (inflationary pressure curve) dks fofyIl oØ ds lkFk fp=k esa 'kkfey djsaA eqæk&LQhfr ncko
oØ D;k gS \

eqæk&LQhfr ncko oØeqæk&LQhfr ncko oØeqæk&LQhfr ncko oØeqæk&LQhfr ncko oØeqæk&LQhfr ncko oØ

(The Inflationary Pressure Curve)

ekSfæd vk;] okLrfod vk; vkSj dher Lrj esa vkuqikfrd lEca/k ik;k tkrk gSA ekSfæd vk; esa o`f) okLrfod vk; esa
o`f) ls ;k dher Lrj esa o`f) ls ;k bu nksauksa esa o`f) ds la;ksx ls gks ldrh gSA mnkgj.kr% ;fn eSfæd vk; 100 :i;s
gS vkSj okLrfod vk; 20 :i;s gS rks dher Lrj 5 :i;s gksxkA ;fn ekSfæd vk; 20 çfr'kr ls c<+ tkrh gS  rks ekSfæd
vk; 20 çfr'kr ls c<+ tkrh gS rks ekSfæd vk; 120 gks tk,xhA ;fn okLrfod vk; Hkh 20 çfr'kr ls c<+h rks ;g c<+
dj 20 ls 24 gks tk,xh dher ijarq dher Lrj 5 gh jgsxkA ijarq ;g Hkh gks ldrk gS fd okLrfod vk; 'kwU; çfr'kr
ls c<+s ftlls ;g 20 gh jg tk, vkSj dher Lrj 20 çfr'kr ls c<+s ftlls ;g 5 ls 6 gks tk, vkSj ekSfæd vk; 20
çfr'kr ls c<+us ls 120 gks tk,A ekSfæd vk; essa o`f) okLrfod vk; vkSj dher Lrj nksauksa esa o`f) gksus ls Hkh gks ldrh
gSA csjkst+xkjh nj esa o`f) gksus ls mRiknu dh o`f) nj de gks tkrh gS tks dher Lrj esa o`f) dk ncko mRiUu djrk
gS ;k bldks c<+k nsrk gS (and vice versa)A vr% csjkst+xkj nj esa o`f) rFkk dher Lrj esa o`f) nj ds e/; lEoU/k n'kkZus
okyk oØ eqæk LQhfr ncko oØ dgykrk gSA

eqæk&LQhfr ncko oØ dk <ky % vksdu dk fu;eeqæk&LQhfr ncko oØ dk <ky % vksdu dk fu;eeqæk&LQhfr ncko oØ dk <ky % vksdu dk fu;eeqæk&LQhfr ncko oØ dk <ky % vksdu dk fu;eeqæk&LQhfr ncko oØ dk <ky % vksdu dk fu;e

(Slope of the Inflationary Pressure Curve : Okun's Law)

vksdu uked vFkZ'kkL=kh ds vuqlkj
csjkstxkjh esa deh ls dqy mRiknu dh
o`f) nj c<+rh gS vkSj csjkst+xkjh c<+us
ls dqy mRiknu dh o`f) nj de gks
tkrh gSA blh çofÙk dks vksdu fu;e ls
tkuk x;kA bl fu;ekuqlkj csjkst+xkjh
esa ,d çfr'kr dh o`f) ml o"kZ ds dqy
okLrfod mRiknu esa yxHkx 2.5 çfr'kr
dh deh yk,xhA bl fu;e ls ge
eqæk&LQhfr ncko dk vanktk yxk ldrs
gSaA ;fn csjkst+xkjh nj T;knk gS rks
okLrfod mRiknu o`f) nj de gksxh
ftlls dqy mRiknu de gksxk vkSj
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eqæk&LQhfr dh nj Å¡ph gksus dk ncko cusxkA blds  foijhr] ;fn csjkst+xkjh nj de gS mRiknu o`f) T;knk gkSxhA
dqy okLrfod mRiknu dk vuqikr iw.kZjkst+xkj mRiknu ds lanHkZ esa vf/kd gksxk  ¼tSls igys okLrfod mRiknu iw.kZ
jkst+xkj mRiknu dk 92 çfr'kr gS vkSj vc csjkst+xkjh de gksus ls ;g 97 izfr'kr gks ldrk gS½ blls eqæk&LQhfr dh
nj de gks tk,xhA blfy, eqæk&LQhfr nckc oØ uhps ls nkb± vksj Åij dks mBrk gqvk gksxk tSls fp=k la- 4 esa n'kkZ;k
x;k gSA

vc csjkst+xkjh dh nj U1 gS eqæk&LQhfr nj r1 gksxh vkSj ;g c<+dj tc U2 gks tkrh gS oks eqæk&LQhfr nj c<+ dj
r2 gks tkrh gSA blh laca/k dks n'kkZus okyk oØ Inflationary Pressure Curve dgykrk gSA

eqæk&LQhfr ncko oØ dk foorZueqæk&LQhfr ncko oØ dk foorZueqæk&LQhfr ncko oØ dk foorZueqæk&LQhfr ncko oØ dk foorZueqæk&LQhfr ncko oØ dk foorZu

(The Shift of the Inflationary Pressure Curve)

eqæk&LQhfr ncko oØ dk <ky vksdu fu;e dks o;Dr djrk gS&csjkst+xkjh esa ,d izfr'kr dh deh ;k o`f) eqæk&LQhfr
esa 2.5 çfr'kr dh Øe'k% deh ;k o`f) ykrh gSA ijarq ;g tkuuk vfuok;Z gS fd oØ uhps ;k Åij D;ksa ljd tkrk gSA
,d dkj.k rks ;g gS fd mUgha csjkst+xkjh njksa ij ekSfæd vk; de ;k vf/kd gks tkrh gSA ;g foLrkjoknh ekSfæd o
jktdks"kh; uhfr;ka viukus ls gks ldrk gSA ftuls eqæk dk izpyu c<+ tkrk gSA blls eqæk&LQhfr ncko oØ ckb± vksj
ljd tk,xkA tSls fp=k esa VwVh js[kk i1 }kjk çnf'kZr fd;k x;k gSA ladqpukRed ekSfæd o jktdks"kh; uhfr ls i1 oØ
nkb± vksj ljd tk,xkA

eqæk&LQhfr vkSj csjkst+xkjh nj dk fu/kkZj.keqæk&LQhfr vkSj csjkst+xkjh nj dk fu/kkZj.keqæk&LQhfr vkSj csjkst+xkjh nj dk fu/kkZj.keqæk&LQhfr vkSj csjkst+xkjh nj dk fu/kkZj.keqæk&LQhfr vkSj csjkst+xkjh nj dk fu/kkZj.k

(Determination of the Rate of Inflation and Unemployment)

fQfyIl oØ vkSj eqæk&LQhfr ncko oØ dh tkudkjh ds ckn ge eqæk&LQhfr nj dks fu/kkZfjr dj ldrs gSaA ;g nj
dSls cnyrh gS \ bu iz'uksa dk mÙkj fp=k la- 5ls izkIr gks ldrk gSA

fp=k 6 ds vuqlkj eqæk&LQhfr dh nj P1 vkSj csjkst+xkjh nj U1 fu/kkZfjr gksxh tgk¡ PC oØ i1 oØ ds M fcanq nj dkVrk
gSA ;fn vFkZO;oLFkk esa foLrkjoknh ekSfæd o jktdks"kh; uhfr viukbZ tkrh gS rks Inflationary Pressure Curve i1 ls
ljd dj i2 dh fLFkfr esa igq¡p tk,xkA ;g u;k i2 Inflationary Pressure curve Pc oØ dks L fcanq ij dkVrk gS ftlls
eqæk&LQhfr nj P2 vkSj csjkst+xkjh nj de gksdj U2 cu tkrh gSA D;ksafd ;fn csjkst+xkjh dh nj U1 gh jgs rks dherksa
ds P3 rd igqÎ¡pus dh vk'kk cuh jgsxhA ijarq m|eh dherksa dks c<+rk gqvk ns[k dj mRiknu c<+k ysrs gSaA ftldks ifj.kke
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csjkst+xkjh nj dk fxjuk vkSj eqæk&LQhfr dk de gksuk gksxkA blfy, vUrr% eqæk&LQhfr nj P2 vkSj csjkst+xkjh nj U2
fu/kkZfjr gks tk,xhA Inflationary Pressure Curve ekSfnzd vk; esa ifjorZu dks iznf'kZr djrh gS blfy, ;g dqy ek¡x i{k
izfrfuf/k gSA tcfd fQfyIl oØ iwfrZ i{k dk izfrfuf/k ds :i esa dk;Z djrk gSA nksuksa vFkkZr~ dqy ek¡x vkSj dqy iwfrZ
i{k tgk¡ dkVrs gSa ogha ij okLrfod eqæk&LQhfr nj] okLrfod mRiknu vkSj csjkst+xkj Lrj fu/kkZfjr gks tkrs gSaA

fQfyIl oØ % fofue; o xSj fofue; njfQfyIl oØ % fofue; o xSj fofue; njfQfyIl oØ % fofue; o xSj fofue; njfQfyIl oØ % fofue; o xSj fofue; njfQfyIl oØ % fofue; o xSj fofue; nj

(The Philips Curve : Trade off and Non-Trade Off)

;fn eqæk&LQhfr nj vkSj csjkst+xkjh nj esa LFkkbZ laca/k gS rks vFkZO;oLFkk esa eqæk&LQhfr vkSj csjkst+xkjh nj ds e/; fofu;e
nj fu/kkZfjr gks ldrh gSA vFkkZr~ ,d cqjkbZ dks NksM+us ds fy, nwljh cqjkbZ Lohdkj djuh iM+rh gSA de csjkst+xkjh nj
j[kuh gS rks Å¡ph eqnzk&LQhfr nj lgu djuh iM+sxhA
blds foijhr Hkh lR; gSA

;g ge ns[k pqds gSa fd eqæk&LQhfr nj vkSj csjkst+xkjh
nj dk fu/kkZj.k eqnzk&LQhfr ncko oØ vkSj fQfyIl
oØ ds dkVus ls gksrk gSA ;g fu/kkZj.k nksuksa oØksa ;k
fdlh ,d oØ esa ifjorZu vkus ls cny ldrk gSA bl
rF; dk fo'ys"k.k nks Hkkxksa esa ck¡Vk x;k gSA igyk tks
1960 esa miyC/k gqvk] blds vuqlkj LFkkbZ fQfyIl
oØ dh ekU;rk ds vk/kkj ij csjkst+xkjh nj vkSj
eqæk&LQhfr nj ds e/; LFkkbZ fofue; nj ikbZ tkrh
gSA nwljk ftlesa fQfyIl oØ dks vLFkk;h ekuk x;k
gS blds vuqlkj ;g fofue; nj LFkkbZ ugha gSA

fofue; nj (Trade Off)

mlh fQfyIl oØ ij tgk¡ eqnzk&LQhfr ncko oØ
dkV ysrk gS ogk¡ csjkst+xkjh nj vkSj eqæk&LQhfr nj fu/kkZfjr gks tkrh gSA T;ksa&T;ksa eqnzk&LQhfr ncko oØ foLrkjoknh
ekSfæd o jkstdks"kh; uhfr;k¡ viukus ls ckb± vksj ljdrk tkrk gS R;ksa&R;ksa eqæk&LQhfr c<+us dh nj c<+rh tkrh gS vkSj
csjkst+xkjh nj de gksrh tkrh gSA

fp=k 6 esa ;s csjkst+xkjh vkSj eqæk&LQhfr nj ds la;ksx A, B vkSj C fcanqvksa }kjk n'kkZ, x, gSa tks nksuksa ds e/; fofue;
njksa dks n'kkZ jgs gSaA vFkZO;oLFkk dks bu la;ksxksa esa ls gh pquko djuk iM+rk gSA ftl Hkh la;ksx dks ilan fd;k tkrk
gS muds vuqlkj gh ekSfæd o jktdks"kh; uhfr viukbZ tk ldrh gSA blds vuqlkj Inflationary Pressure Curve dks
vko';drk vuqlkj ljdk;k tk ldrk gSA fdlh la;ksx dk pquko djrs le; ;g ns[kuk gksrk gS fd vFkZO;oLFkk dk
ykHk fdl esa vf/kd gS&de eqæk&LQhfr nj j[k ds vf/kd csjkst+xkjh Lohdkj djus ;k de csjkst+xkjh vkSj vf/kd Å¡ph
eqæk&LQhfr lgu djus esa gSA

xSj fofue; njxSj fofue; njxSj fofue; njxSj fofue; njxSj fofue; nj (The Non-trade off Curve)

QSyIl (Phelps) vkSj ÝhMeSu (Friedman) tSls vFkZ'kkfL=k;ksa us fQfyIl oØ ds eqæk&LQhfr nj vkSj csjkst+xkjh nj ds
chp foykse laca/k (Trade-Off) ds ckjs esa lansg O;Dr fd;k gSA buds vuqlkj Trade off ugha gksrh gSA fQfyIl oØ ij
de csjkst+xkjh nj ij eqæk&LQhfr c<+us vkSj blls vf/kd csjkst+xkjh nj ij eqæk&LQhfr ?kVus dh ço`fÙk ikbZ tkrh gSA
ijUrq izkÑfrd csjkst+xkjh nj (Un) ij eqæk&LQhfr ds u ?kVus vkSj u c<+us dh izo`fr ikbZ tkrh gSA LokHkkfod ;k çkÑfrd
csjkst+xkjh dh nj D;k gksrh gS \

ftl nj ij Je&ckt+kj esa csjkst+xkjh dh orZeku la[;k ukSdfj;ksa dh la[;k ds leku gksrh gS og izkÑfrd csjkst+xkjh
nj dgykrh gS (The natural rate of unemployment is the rate at which the current rate of unemployed in the labour
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market is equal to the number of jobs available) ;|fi csjkst+xkjksa ds leku la[;k esa ukSdfj;ka miyC/k gksrh gSa ijUrq ;s
csjkst+xkj Jfed ?k"kZ.kkRed rFkk lajpukRed dkj.kksa ls jkst+xkj izkIr ugha dj ldrs gSaa D;ksafd u;s Jfed viuh ;ksX;rk
ds vuqlkj ukSdfj;ka <wa<us esa le; yxkrs gSaA blh izdkj dqN m|ksx cUn gks jgs gksrs gSa rks dqN LFkkfir gks jgs gksrs gSa
tks ubZ ukSdfj;ka mRiUu djrs gSaA orZeku esa 4 ls 6% csjkst+xkjh dh çkÑfrd nj gSA okLrfod csjkst+xkjh nj vkSj çkÑfrd
csjkst+xkjh nj leku gksus ij gh csjkst+xkjh dh larqfyr nj dgh tk,xhA nksuksa esa varj eqæk&LQhfr vkSj csjkst+xkjh nj
esa ifjorZu yk nsrk gSA blfy, izkÑfrd csjkst+xkjh nj og nj gS ftldks vFkZO;oLFkk nh?kZdky esa izkIr djuk pkgrh
gSA nh?kZdky esa fQfyIl oØ izkÑfrd csjkst+xkjh nj ij ,d yEcor~ oØ cu tkrk gS tSlk fd fp=k 8 esa n'kkZ;k x;k
gSA çkÑfrd csjkst+xkjh dh nj og nj gS ftl ij ijEijkoknh vFkZ'kkfL=k;ksa ds vuqlkj Je ek¡x vkSj Je iwfrZ oØ
,d&nwljs dks dkV ysrs gSaA½ nh?kZdky esa ;g yEckRed (Vertical) dSls curk gS \

ÝhMeSu ds vuqlkj PC esa foorZu (Shift) eqæ&LQhfr dh Hkkoh njksa ls lEcfU/kr izR;k'kkvksa esa ifjorZu ds dkj.k gksrk jgrk
gSA ÝhMeSu us vuqdwyuh; izR;k'kkvksa dk fl)kUr (Theory of adaptive expectations) çLrqr fd;k gSA blds vuqlkj yksx
eqæk&LQhfr dh iwoZ rFkk orZeku njksa ds vk/kkj ij viuh izR;k'kkvksa dk fuekZ.k djrs gSa rFkk viuh izR;k'kkvksa esa ifjorZu
rHkh djrs gSa tc okLrfod eqæk&LQhfr dh nj mudh izR;kf'kr nj ls fHkUu gks tkrh gSA vr% ÝhMeSu ds bu vuqdwyuh;
izR;k'kk ds fl)kUr ds vuqlkj eqæk&LQhfr dh njksa rFkk csjkst+xkjksa dh nj esa vYidky esa Trade off gks ldrk gS fdUrq
nh?kZdky esa ,slk dksbZ Trade off ugha gks ldrk gSA fp=k 8 esa E fcUnq ij çkjfEHkd fLFkfr gS tks izkÑfrd csjkst+xkjh nj
6% rFkk eqæk&LQhfr nj 4% n'kkZ jgk gSA vc ;fn ljdkj 6% csjkst+xkjh nj dks vf/kd eku dj foLrkjoknh ekSfæd
rFkk jktdks"kh; uhfr viukrh gS rks csjkst+xkjh nj de gksdj 4% rFkk eqæk&LQhfr nj c<+ dj 5% gks tk;sxhA tSlk
fd K fcUnq n'kkZ jgk gSA ,slk bl dkj.k gqvk D;ksafd foLrkjoknh ekSfæd rFkk jktdks"kh; uhfr;ka eqæk&LQhfr ncko oØ
dks i ls ljdk dj i1 dj nsrh gSA i1 vYidkyhu PC dks K fcUnq ij dkV jgk gSA vr% vYidkyhu lUrqyu esa eqæk&LQhfr
nj 5% rFkk csjkst+xkjh nj de gks dj 4% jg tkrh gSA bldk dkj.k ;g gS fd udn et+nwjh dk fu/kkZj.k bl izR;k'kk
ij fd;k x;k Fkk fd eqæk&LQhfr nj 4% cuh jgsxhA bl voLFkk esa Qeks± ds ykHk esa o`f) gksxh D;ksafd dher Lrj c<+
x;k gS ijUrq udn et+nwjh ugha c<+h gSA bl dkj.k os vius mRiknu esa o`f) djus rFkk vf/kd Jfedksa dks jkst+xkj nsus
ds fy, izsfjr gksaxhA blfy, vFkZO;oLFkk E fcUnq ls K fcUnq ij pyh tkrh gS tgka csjkst+xkjh de gksdj 4% jg tk;sxh
tcfd eqæk&LQhfr dh nj c<+dj 5% gks tk;sxhA vFkkZr~ vFkZO;oLFkk us eqæk&LQhfr ds :i esa dher nsdj csjkst+xkjh
dks de dj fy;k gSA ;g vYidky esa vYidkyhu fQfyIl oØ PC ij gh lEHko gSA ÝhMeSu ekurk gS fd csjkst+xkjh
dh vis{kkÑr de nj dh miyfC/k ek=k ,d vLFkk;h rRo gksrh gSSA os ekurs gSa fd tc eqæk&LQhfr dh okLrfod nj
izR;kf'kr nj ls vf/kd gksrh gS rks dsoy vYidky esa gh izkÑfrd nj dh vis{kk csjkst+xkjh dh nj de gksxh] nh?kZdky
esa rks csjkst+xkjh dh izkÑfrd nj iqu% izkIr gksxhA

nh?kZdkyhu fQfyIl oØnh?kZdkyhu fQfyIl oØnh?kZdkyhu fQfyIl oØnh?kZdkyhu fQfyIl oØnh?kZdkyhu fQfyIl oØ

(Long Run Philips Curve)

nh?kZdky esa fQfyIl oØ LokHkkfod csjktxkjh nj ij yEcor~ oØ cu tkrk gSA bldks fp=k la- 7 ls n'kkZ;k tk drk
gSA tSlk fd fp=k esa fn[kk;k x;k gS fd fQfyIl oØ PC vkSj eqnzk&LQhfr ncko oØ ,d nwljs dks E ij dkVrs gSa  4%
eqnzk&LQhfr vkSj Un csjktxkjh nj dks fu/kkZfjr djrs gSaA eku yhft, ;g Un csjktxkjh nj LokHkkfod csjktxkjh nj
gSA

vc ;fn foLrkjoknh jktdksf"k; vkSj ekSfnzd uhfr viukbZ tk, rks ekSfnzd jk"Vªh; vk; esa o`f) gks tk,xh ¼vFkkZr
dher&Lrj c<+sxk½ ftlls  Inflationary Pressure Curve ckbZ vkSj i1 gks tk,xh PC oØ dks K fcUnq ij dkVrh gSA  K
fcUnq vYidky esa Å¡ph eqnzk&LQhfr nj vkSj de csjktxkjh  nj ds la;ksx dks n'kkZ jgk gSA ;gk¡ ij dher&Lrj c<+ tkrk
gSA ijaUrq udn etnwjh igys okyh gh cuh jgrh gSA ftlls okLrfod etnwjh de gks tkus ls mRikndksa dk mRiknu c<+kus
dh izsj.kk izkIr gksrh gSA ftlls okLrfod csjkstxkjh nj fxj dj gks tkrh U1 gSA Je la?k bl ifjfLFkfr dks igpku
dj udn etnwjh esa c<+ksrjh djokus gsrq la?k"kZ djrs gSa vkSj lQy gks tkrs gSaA bl ls m|fe;ksa ds ykHk fxjrs gSa rFkk
os mRiknu de dj nsrs gSaA bl dkj.k csjkstxkjh U1 ls c<+us yx tkrh gS tks vUur %    dks izkIr dj tkrh gSA ftlls
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nh?kZdky esa  oØ ljd dj   eqnzk&LQhfr okyk   cu tkr gSA tks l1 Inflationary Pressure Curve  dks E1 ij dkVrk
gSa tgk¡ okLrfod csjkstxkjh nj vkSj LokHkkfod csjkstxkjh nj leku gks tkrs gSa vkSj igys okyh voLFkk dks izkIr gksrs
gSaA ijaUrq vc eqnzk&LQhfr nj c<+ dj 5% gks tkrh gS blfy, E vkSj  E1  fcanq feykus ls tks oØ cuk og E1 fcanq nh?kZdky
esa mlh csjkstxkjh Un  dks fHkUUk&fHkUu  ( 4% and 5%)  eqnzk&LQhfr njksa ij n'kkZ jgs gSaA vr% ÝhMeSu ds vuqlkj nh?kZdky
esa eqnzk&LQhfr rFkk csjkstxkjh esa Trade off ugha gSA

eqnzk&LQhfr rFkk foosdiw.kZ fl)kUreqnzk&LQhfr rFkk foosdiw.kZ fl)kUreqnzk&LQhfr rFkk foosdiw.kZ fl)kUreqnzk&LQhfr rFkk foosdiw.kZ fl)kUreqnzk&LQhfr rFkk foosdiw.kZ fl)kUr

( Inflation and Rational Expectation Theory)

foosdiw.kZ izR;k'kk fl)kUr }kjk eqnzk&LQhfr rFkk csjkstxkjh lEcU/kh fopkj dh O;k[kk dks lef"Vxr vkfFkZd fl)kURk dk
ewyk/kkj ekuk tkrk gSA ;g uohu izfr"Br lef"V vFkZ'kkL=k  (New Classical Macroeconomics    ) ds uke  ls yksdfiz;
gSA tSlk fd Åij ÝhMeSu ds vuqdwy izR;k'kk fl)kUr (Adaptive Expectations Theory)  dj O;k[kk dh xbZ gS mlls
Kkr gksrk gS fd vuqdwy izR;k'kk fl)kUr dh dher Lrj esa ifjorZu igys gksrk gS rFkk udn etnwjh esa ifjorZu ckn
esa gksrk gSA udn etnwjh dk dher Lrj ls de cus jguk QeksZ ds ykHkksa esa o`f) djrk gSA blls vYidky esa QesZ mRiknu
rFkk jkstxkj esa o`f) djrh gSa rFkk blds ifj.kkeLo:i csjkstxkjh dh nj izkÑfrd csjkstxkjh nj dh vis{kk de gks tkrh
gSA

ijUrq foosdiw.kZ izR;k'kk fl)kUr ds vuqlkj dher Lrj esa o`f) ds ifj.kkeLo:i udn etnwjh esa o`f) gksus esa dksbZ foyEc
;k nsjh ugha gksrh gSA bl izdkj foosdiw.kZ izR;k'kk fl)kUr csjkstxkjh dh izkÑfrd nj fl)kUr dk gh vU; :i gSA bl
fl)kUr ds leFkZd blls vkxs ;g rdZ Hkh nsrs gSa fd udn etnwfj;ka dher Lrj esa fdlh izR;kf'kr ifjoZru ds lkFk
'kh?kzrk ls lek;ksftr gks tkrh gSA blfy, fdlh ,sls fQfYkIl oØ dk vfLrRo ugha gS tks eqnzk&LQhfr rFkk csjkstxkjh
nj esa dksbZ deh ugha jgrh gSA bl fl)kUr ds vuqlkj dqy ekax esa o`f) ls mRiUu eqnzk&LQhfr dh nj dks Jfedksa rFkk
QeksZ }kjk iw.kZ :i ls Bhd izdkj ls iwokZuqeku yxk fy;k tkrk gSA bl dkj.k Jfedksa rFkk QeksaZ ds chp 'kh?kz etnwjh
le>kSrs gks tkrs gSaA bl dkj.k QeksZ dk mRiknu o jkstxkj c<+kus dh dksbZ izsj.kk ugha feyrh gSA bl izdkj dher Lrj
esa o`f) gksrh gS rFkk okLrfod mRiknu rFkk jkstxkj izkÑfrd Lrj ij gh cus jgrs gSaA blfy, foosdiw.kZ izR;k'kk fl)kUr
ds vuqlkj dqy iwfrZ oØ iw.kZ jkstxkj Lrj ij yEcor~ ljy js[kk gksrh gSA

oLrqr% foosdiw.kZ izR;k'kk fl)kURk nks eq[; ekU;rkvksa ij vk/kkfjr gS % izFke] Jfed rFkk QesZ iw.kZ :i ls
foosd'khy gksrs gSaA os vFkZO;oLFkk esa gks jgs ifjorZuksa dh iw.kZ tkudkjh j[krs gSa rFkk lHkh lEcfU/kr lwpukvksa dk etnwjh
fu/kkZj.k esa mi;ksx djrs gSaA bruk gh ugha os ljdkj dh vkfFkZd uhfr;ksa esa tks iw.kZ ifjorZu gksrk gS muds izHkkoksa dk
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Hkh os Bhd iwokZuqeku yxkrs gSaA bu lqpukvksa rFkk iwokZuqekuks
ds vk/kkj ij os vius fgrksa dks c<+kus  lEcU/kh mfpr fu.kZ;
ysrs gSaA f}rh;] bl fl)kURk dh ;g ekU;rk Hkh gS fd lHkh
oLrq cktkj rFkk lk/ku cktkj vR;kf/kd izfrLi/kkZ okys gSaA
blfy, rFkk dhersa vR;kf/kd ykspiw.kZ jgrh gSa rFkk 'kh?kzrk
ls muesa ifjorZu gks ldrs gSaA

okLro esa foosdiw.kZ izR;k'kk fl)kUr ;g Lohdkj
djrk gS fd ubZ lwpuk,¡ cgqr 'kh?kz cktkjksa ds ek¡x o iwfrZ
oØksa esa lek tkrh gS rFkk ubZ lUrqfyr dhersa fu/kkZfjr
djrh gSA vFkZO;oLFkk esa gks jgh ubZ vkfFkZd ?kVukvksa] tSls
rduhdh ifjorZu] ck<+] lq[kk ;k rsy dh dherksa esa vpkud
o`f) gks ;k ljdkj dh ekSfnzd rFkk jktdksf"k; uhfr;ksa esa
ifjorZu gks] buds vuqlkj dhersa rqjar ifjofrZr gksrh gSaA

foosdiw.kZ izR;k'kk fl)kUr ds vuqlkj eqnzk&LQhfr rFkk csjkstxkjh ds chp tks lEcU/k curk gS mldks fp=k   9
esa izdV fd;k x;k gSA

fp=k  8 n'kkZrk gS fd vFkZO;oLFkk esa csjkstxkjh dh izkÑfrd nj nh gqbZ gksus ij iw.kZ jkstxkj dh voLFkk esa
okLrfod jk"Vªh; mRiknu dk Lrj   gSA izkjEHk esa   dqy iwfrZ oØ tks yEcor gS rFkk   dqy ek¡x oØ dks   fcUnq ij
dkVdj   dher Lrj dk fu/kkZj.k djrh gSaA vc eku yks fd ljdkj jkstxkj rFkk uhfr;ka ykxq dj nsrh gS ftlls ek¡x
oØ c<+ dj   cu tkrk gS tks   oØ dks    fcUnq ij dkVdj   dher Lrj dk fu/kkZj.k djrk gSA

foosdiw.kZ izR;k'kk fl)kUr ds vuqlkj Jfed o QesZ vkfn lHkh bl ckr dk Bhd ls iwokZuqeku yxk;sxsa fd ljdkj
dh foLrkjoknh uhfr vFkZO;oLFkk esa eqnzk&LQhfr mRiUu djsxhA bl fl)kUr ds vuqlkj Jfed etnwjh c<+okus ds fy,
ncko Mkysxsa rFkk QesZ mls iw.kZ tkudkjh ds vk/kkj ij etnwjh c<+kus dks Lohdkj djsaxhA QesZ viuh oLrqvksa dh dherssa
c<+k nsaxh rFkk fofÙk; laLFkk,¡ C;kt nj esa o`f) dher ds :i iw.kZr% izfrfcfEcr gksxhA blds ifj.kkeLo:i jk"Vªh;
mRiknu] jkstxkj] okLrfod etnwjh nj okLrfod C;kt nj dk Lrj] okLrfod fuos'k rFkk miHkksx vifjofrZr cus jgsxsaA
bl rF; dks fQ'kj ds eqnzkoknh lehdj.k    dh lgk;rk ls le>k tk ldrk gSA ljdkj dh foLrkjoknh ekSfnzd uhfr
eqnzk dh ek=kk   esa o`f) djsxhA blls dqy O;; esa o`f) djsxhA blls dqy O;; esa o`f) gksxh tks   ds leku gksrh gSA
blls   esa o`f) ds vuqikr esa yksxksa dh  eqnzkLQhfr ls lEcfU/kr iwokZuqeku ;k izR;k'kk,¡ dher Lrj  esa leku o`f) dj
nsrh gSaA ijUrq  esa o`f) ds ckotwn okLrfod okLrfod mRiknu mRiknu   rFkk jkstxkj dk Lrj igys ftruk gh cuk
jgrk gSA

bl dkj.k foosdiw.kZ izR;k'kk fl)kUr ds vuqlkj foLrkjoknh ekSfnzd uhfr dk okLrfod fuos'k] mRiknu rFkk jkstxkj
ij okafNr izHkko ugha iM+rk gSA ;g rF; fp=k  ls Li"V gks tkrk gSA ;gh dkj.k gS fd dqqy iwfrZ oØ yEcor~ js[kk ds
:i esa gksrk gSA bldk vk'k; ;g gS fd eqnzk&LQhfr rFkk csjksxkjh ds e/; dksbZ  ugh gksrkA vFkkZr bl fl)kUr ds vuqlkj
uhps dh vksj fxjrk fQfyIl oØ ugha gksrk gSA vr% ljdkj dh foLrkjoknh ekSfnzd uhfr dsoy eqnzk&LQhfr esa o`f) djrh
gS rFkk mRiknu o jkstxkj ugha c<+krh gSA

REVIEW QUESTION
1. Explain critically rational expectations.

2. How the rate of unemployment and the rate of inflation are determined with the help of philips curve and
Inflationary Pressure curves.

3. What is meant by Trade off between rate of unemployment and inflation rate? Explain the effect of rational
expectation on the natural rate of unemployment.

4. Expalin the relationship between inflation and rational expectation the
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vuqdwyuh; rFkk foosdiw.kZ izr;k'kkvuqdwyuh; rFkk foosdiw.kZ izr;k'kkvuqdwyuh; rFkk foosdiw.kZ izr;k'kkvuqdwyuh; rFkk foosdiw.kZ izr;k'kkvuqdwyuh; rFkk foosdiw.kZ izr;k'kk,a,a,a,a,a�����
(Adaptive and Rational Expectation)

foosdiw.kZ izR;k'kk,¡�foosdiw.kZ izR;k'kk,¡�foosdiw.kZ izR;k'kk,¡�foosdiw.kZ izR;k'kk,¡�foosdiw.kZ izR;k'kk,¡�
(RATIONAL EXPECTATION)

vFkZ vFkZ vFkZ vFkZ vFkZ (Meaning)
lalkj dh vk/kqfud vFkZ O;oLFkk,¡ cM+s iSekus ij csjkst+xkjh vkSj eqnzk&LQhfr dk lkeuk djrh jgh gSa] fo'ks"k :i ls 1970
ds ckn ekSfnzd rFkk jktdks"kh; uhfr (Monetary and fiscal policy) bu leL;kvksa dks gy djus esa vf/kdrj vlQy jgh
gSA bu ifjfLFkfr;ksa us rdZiw.kZ vk'kkalkvksa (rational expectations) ds fl)kUr dks tUe fn;k] ftldks Theory of Ratex
Hkh dgk tkrk gSA Theory of rational expectation dk egÙo bl ckr ls Li"V gksrk gS fd ;g level of inflation vkSj
unemployment  dSls lkFk&lkFk py ldrs gSa fd O;k[;k djus esa lQy jgh gSaA

Rational expectation is the application of the principle of rational behaviour to the acquisition and processing of
information and to the formation of expectations. vFkkZr~ bdkbZ;ka (economic agent) ds vk/kkj ij expectations dk
fuekZ.k fd;k tkrk gSA Ratex theory fo'ks"k :i ls O;Dr djrh gS fd fdlh le; ;fn lwpuk,¡ viw.kZ (Incomplete) gSa
rks economic agents rational gksus ds ckotwn Hkh mudh expectations incorrect ¼vlR;½ fl) gksaxhA

Rational expectation fdlh economic variables ds Lrj ;k ifjorZu dh nj ds ckjs esa Li"V :i ls Hkfo";ok.kh gksrh
gS tks lHkh miyC/k information ij vk/kkfjr gksrh gSA dsUt+ us expectation dks egÙo rks fn;k ijUrq ;s O;k[;k ugha dh]
fd budk fuekZ.k dSls gksrk gSA Qeks± dks viuh oLrqvksa dh furute prices ds lEcU/k esa Hkfo";ok.kh djuh gksrh gS ftlds
vk/kkj ioj os orZeku esa mRiknu lEcU/kh fu.kZ; ysrh gSA

foosdiw.kZ izR;k'kkvksa ds fl)kurfoosdiw.kZ izR;k'kkvksa ds fl)kurfoosdiw.kZ izR;k'kkvksa ds fl)kurfoosdiw.kZ izR;k'kkvksa ds fl)kurfoosdiw.kZ izR;k'kkvksa ds fl)kur
(The theory of rational expectations) or (Kind of rational expectations)

John Muth us 1961 esa theory of rational expectation dk izfriknu fd;k FkkA blls igys tks izR;k'kk,¡ fufeZr dh tkrh
Fkh] mudh lcls cM+h deh ;g Fkh fd os fdlh fl)kUr ij vk/kkfjr ugha FkhA budk laf{kIr fooj.k fuEu izdkj ls gSµ

1. Cobweb model of expectations

Cobweb model of expectation Ñf"k {ks=k ls lEcfU/kr vk'kalkvksa dh O;k[;k djrk gSA bldk lkjka'k ;g gS fd mRiknu
djus ds fy, [ksr ds fuekZ.k esa vkSj okLrfod mRiknu djus esa le; vUrjky (time lag) ik;k tkrk gSA ;s os vk'kalk,¡
gSa tc Ñ"kd Qlyksa ds mxkus ds le; mudh dherksa ds ckjs esa vk'kalk,¡ yxkrs gSaA ;s v'kalk,¡ chtkjksi.k ds le; izpfyr
dherksa ij vk/kkfjr gksrh gSaA ;fn fdlh ,d vukt dh ml le; dher T;knk gS rks lHkh Ñ"kd vk'kk,¡ djrs gSa fd
Hkfo"; esa Hkh blh vukt dh dher T;knk jgsxh blfy, lHkh Ñ"kd vf/kd Hkwfe mlh Qly ds mxkus esa yxk nsrs gSa ftl
dkj.k ml oLrq dh iwfrZ cgqr c<+ tkrh gSA ifj.kker% ml oLrq dh ckt+kj dher igys dh vis{kk dkQh de izpfyr gksrh
gSA vxys le; fdlku ;g ns[kdj fd oLrq dh dher cgqr de gS] fdlh vU; Qly ds mRiknu esa vf/kd Hkwfe dk iz;ksx
djus yx tkrs gSaA ifj.kker% mudh vk'kalkvksa ds foijhr ml igyh oLrq dh dher Å¡ph gksrh gS D;ksafd ;g o"kZ nqyZHkrk
dk o"kZ (year of scarcity) gksxk vkSj blls vxyk o"kZ vf/kdrk dk o"kZ (year of planty) gksxkA bl fl)kUr dks eísut+j
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j[krs gq, mRiknd dk O;ogkj mnklhu (native) dgk tk;sxkA vFkkZr~ os ;g ugha le>rs fd nwljs fdlku Hkh ogh dj
jgs gSa tks fd ,d fdlku Lo;a dj jgk gSA blfy, os lHkh tky esa Q¡l tkrs gSaA bl dkj.k bls vk'kkvksa dk edM+h tky
ekWMy (Cobweb model of expectation) dgk tkrk gSA

2. Extra-Polative expectation
Cobweb model dh ;g deh Fkha fd vk'kalk,¡ fdlh pj (variable) ds Hkwrdky O;ogkj ij fuHkZj djrh gSaA bl deh
dks nwj djus ds fy, bl fl)kUr esa ml pj esa ifjorZu dh fn'kk (direction of change) dks vk/kkj cuk;k x;k gSA

Extra polative expectations in any period is equal to the price level in the previous period plus some proportions
of change between the previous two periods.

1946 esa fgDl us extra polative expectation dks izLrqr fd;k FkkA mlds vuqlkj eqnzk LQhfr dh izR;kf'kr nj orZeku
eqnzk LQhfr dh nj $ eqnzk LQhfr esa ifjorZu dh nj dk lekos'k gksrh gSA (expected rate of inflation equals the current
inflation rate + adjustment which allows for the rate of change in the inflation.) bl ekMy esa eqnzkLQhfr dh nj (rate
of inflation) ds ckjs esa gh ugha cfYd eqnzk LQhfr dh nj esa ifjorZu (Change in the rate of inflation) ds ckjs esa Hhk
(expectation) dh tkrh gSA

3. Adaptive expectations
Adaptive expectation hypothesis dk fuekZ.k 1956 esa Cagan }kjk fd;k x;kA bl fl)kUr ds vuqlkj] izR;k'kka, fiNyh
Hkfo";ok.kh esa fe;ksa ds vuqlkj la'kksf/kr dh tkrh gSaA (Expectations are revised in according for the last forecasting
error)A blh izdkj dk uke error learning hypothesis Hkh gS vFkkZr~ Hkwrdky esa tks expectation dh xbZ vkSj os lR; ugha
ikbZ xb± rks ;g ns[kk tkrk gS fd expectation ds fuekZ.k esa dgk¡ deh FkhA bl deh dks nwj djds Hkfo"; ds fy, fQj
ls expectation dk fuekZ.k fd;k tkrk gSA

Rational Expectations Hypothesis
Muth ds vuqlkj vk'kalkk,¡ ?kVuk,¡ (events) ds izfr Hkfo";ok.kh (Predictions) djuk gS vkSj ;s okLro esa oSlh gh gS tSlk
fd fdlh vkfFkZd fl)kUr (economic theory) dh Hkfo";ok.khA Rational expectation hypothesis fo'ks"k :i ls bl ckr
ij cy nsrh gS fd vFkZO;oLFkk information dks csdkj ugha djrhA ;g hypothesis fuEu rhu rF;ksa ij cy nsrh gS %

(1) lwpuk (Information) nqyZHk gksrh gS vkSj vkfFkZd O;oLFkk lkekU;rk bls waste ugha djrhA
(2) izR;k'kk (Expectation) dk fuekZ.k bl ckr ij Hkh fuHkZj djrk gS fd vFkZO;oLFkk dk <kapk fdl izdkj dk

gS vFkkZr~ vFkZO;oLFkk iw¡thoknh gS ;k lektoknhA
(3) turk izR;k'kk }kjk dh xbZ Hkfo";ok.kh dk vFkZO;oLFkk dh dk;Z iz.kkyh ij dksbZ izHkko ugha iM+rkA

Rational expectation fdlh en tSls fd dher] mRiknu] lk/ku o oLrq dh ek¡x o iwfrZ ls lEcfU/kr gksrh gSA budks
vFkZO;oLFkk esa /ku ds leku le>k tk ldrk gSA bu mijksDr enksa ;k pjksa dk ljdkj ;k vU; factor ls D;k lEcU/k
gS ftlds ckjs esa Hkfo";ok.kh dh tkrh gSA bl lEcU/k ds ckjs esa tks lwpuk miyC/k gS ml dk pj lEcU/kh Hkfo";ok.kh
dk fuekZ.k djus esa iz;ksx fd;k tk ldrk gSA Muth ds vuqlkj information dks d, resource ;k mRiknu dk lk/ku ekuk
tk ldrk gS tks vf/kdre mRiknu ds fy, iz;ksx fd;k tk ldrk gSA bl izdkj miHkksDrk vkSj mRiknd vf/kdre lUrqf"V
o vf/kdre ykHk dekus ds fy, bu expectation dk iz;ksx dj ldrs gSaA Muth fu"d"kZ fudkyrk gS fd foosdiw.kZ vkfFkZd
bdkbZ (rational economic agent) tSls fd QeZ vkfn mRiknu lEcU/kh expectation dk fuekZ.k djrs le; vkfFkZd iz.kkyh
(economic system) ls lEcfU/kr lwpuk o Kku dk iz;ksx djrh gSA

foosdiw.kZ izR;k'kkvksa dh vkykspukfoosdiw.kZ izR;k'kkvksa dh vkykspukfoosdiw.kZ izR;k'kkvksa dh vkykspukfoosdiw.kZ izR;k'kkvksa dh vkykspukfoosdiw.kZ izR;k'kkvksa dh vkykspuk
(Criticism of the rational expectation)

vU; fl)kUrksa dh Hkkafr foosd izR;k'kk fl)kUr (theory of rational expectations) dh Hkh dqN dfe;kas gSa tks fuEu izdkj
ls gSaµ

1----- ifj.kke dh lR;rk  ifj.kke dh lR;rk  ifj.kke dh lR;rk  ifj.kke dh lR;rk  ifj.kke dh lR;rk (validity of result)
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fiNys n'kdksa ls ns[kus eas vk;k gS fd foosiw.kZ izR;k'kkvksa (rational expectations) ds vk/kkj ij eqnzk LQhfr dh nj rFkk
csjkstxkjh nj (rate of inflation and rate of unemployment) ds e/; lEcU/k dh Hkfo";ok.kh dh xbZ gS fd tc eqnzk LQhfr
dh nj c<+rh gS rks csjkstxkjh dh nj (rate of unemployment) de gksxhA ijUrq ns[kus esa vk;k gS fd vFkZO;oLFkkvksa esa
eqnzkLQhfr dh nj (rate of inflation) ds c<+us ds lkFk&lkFk csjkstxkjh dh nj (rate of unemployment) Hkh c<+h gSA bl
lEcU/k esa (Fiscal) rFkk monetary policy vlQy jgh gSaA

2----- vokLrfod rRo  vokLrfod rRo  vokLrfod rRo  vokLrfod rRo  vokLrfod rRo (Unrealistic element)
Rational expectation dh bl ckr dks ysdj cgqr vf/kd vkykspuk dh xbZ gS fd O;fDrxr vk'kalk,¡ oSlh gh gSa tSls fd
economic theory dh Hkfo";ok.kh (predictions)A ;fn ,slk gS rks bldk vFkZ ;g gksxk fd foosdiw.kZ izR;k'kkvksa dk fuekZ.k
djrs le; O;fDr;ksa dks lHkh relevant variables dh Past history gh ekywe ugha gS ijUrq mu Variables dk ijLij lEcU/
k D;k jgk gS ml dh tkudkjh Hkh gSA Rational expectation dk fuekZ.k djuk ,d O;fDr ds cgqr vf/kd O;fDrxr
knowledge gksus ij fuHkZj djrk gSA ,slk ekuuk ,d vokLrfod rRo dks 'kkfey djuk gSA (It is simply not possible.
Information gathering and processing is a very costly and time taking affair.)

3----- yksp'khy dhersa  yksp'khy dhersa  yksp'khy dhersa  yksp'khy dhersa  yksp'khy dhersa (Flexible prices)
Rational expectation dh vkykspuk bl ckr dks ysdj dh xbZ gS fd dherksa dks yksp'khy (flexible) ekuk x;k gSA ijUrq
ns[kus esa vk;k gS fd oLrq dh dher o et+nwjh dh dher o et+nwjh vkfn lEcU/kh le>kSrs gks tkrs gSa ftlls bu pjksa
(variables) esa bruk vf/kd ifjorZu ugha gksrk ftruh dYiuk dh xbZ gSA

4----- iw¡th rFkk eqnzk dk /;ku ugha j[kk tkrk  iw¡th rFkk eqnzk dk /;ku ugha j[kk tkrk  iw¡th rFkk eqnzk dk /;ku ugha j[kk tkrk  iw¡th rFkk eqnzk dk /;ku ugha j[kk tkrk  iw¡th rFkk eqnzk dk /;ku ugha j[kk tkrk (Capital and money not taken into account)
bl fl)kUr dh ;g vkykspuk dh xbZ gS fd tc foosdiw.kZ izR;k'kkvksa dk fuekZ.k fd;k tkrk gS rks fdlh asset, capital
accumulation, inventories, taxes, money vkfn dk /;ku ugha j[kk tkrkA It is a model in which money has no role
to play.

5----- fl)kUr fu"i{krk  fl)kUr fu"i{krk  fl)kUr fu"i{krk  fl)kUr fu"i{krk  fl)kUr fu"i{krk (Unbiasedness)
Muth dgrk gS fd tc Hkfo";ok.kh dh tkrh gS rks ;g lHkh miyC/k lwpukvksa ij ds Åij vk/kkfjr gksuh pkfg, vFkkZr~
;g lEHko ugha gksuk pkfg, fd additional information dk iz;ksx djds Hkfo";ok.kh dks improve fd;k tk ldsA vFkkZr~
predictor dks iw.kZr% rational gksuk pkfg, tks okLro esa lEHko ugha gSA

6----- O;ogkj  O;ogkj  O;ogkj  O;ogkj  O;ogkj (Behaviour)
dqN vFkZ'kkL=kh rational expectations dks vkfFkZd pjksa ds O;ogkj dk fu/kkZjd ugha ekursA muds vuqlkj O;ogkj esa ,d
vkfFkZd pjksa (economic agent) tSls ifjorZu gks jgk gS mlh dks lR; ekuk tkuk pkfg, u fd Hkfo";ok.kh dksA

lll
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v/;k;v/;k;v/;k;v/;k;v/;k;-24
vkfFkZd o`f) dk gSjM&Mksej ekWMyvkfFkZd o`f) dk gSjM&Mksej ekWMyvkfFkZd o`f) dk gSjM&Mksej ekWMyvkfFkZd o`f) dk gSjM&Mksej ekWMyvkfFkZd o`f) dk gSjM&Mksej ekWMy
(HARROD-DOMAR MODEL OF ECONOMIC
GROWTH)
vkfFkZd fodkl dks gSjM&Mksej ekWMy fodflr iw¡thoknh ns'kksa dh lrr~ fodkl (Steady Growth) lEcU/kh leL;k dk
v/;;u djrk gSaA bl ekWMy dh O;k[;k ds vuqlkj fodflr iw¡thoknh ns'kksa dks fuos'k ,d fuf'pr nj ls c<+kuh pkfg,
rkfd lrr~ fodkl dh izfØ;k dks cuk, j[kk tk ldsA

1. fuos'k rFkk lrr~ o`f) fodkl fuos'k rFkk lrr~ o`f) fodkl fuos'k rFkk lrr~ o`f) fodkl fuos'k rFkk lrr~ o`f) fodkl fuos'k rFkk lrr~ o`f) fodkl
(Investment and Steady Growth)

dsUt+ ds vuqlkj iw¡thoknh fodflr vFkZO;oLFkkvksa esa dqy ek¡x (Aggregate Demand) vYidky esa iw.kZ jkst+xkj
mRiknu&Lrj ls de jgrh gSA blfy, dqy ek¡x esa o`f) djds iw.kZ jkst+xkj lUrqyu ds Lrj dks izkIr fd;k tk ldrk
gSA dqy ek¡x dsUt+ ds vuqlkj dqy miHkksx O;; rFkk dqy fuos'k O;; ij fuHkZj djrh gSA vYidky esa dqy miHkksx O;;
dks fLFkj ekuk x;k gSA blfy, fuos'k esa o`f) djds dqy ek¡x esa o`f) dh tk ldrh gSA fuos'k ds c<+us ls vFkZO;oLFkk
esa xq.kd ds }kjk vk; rFkk ek¡x c<+rh gSA dsUt+ dh ;g O;k[;k vYidky rd lhfer gS rFkk mUgksaus vFkZO;oLFkk ds
nh?kZdkyhu fodkl ij /;ku ugha fn;kA

oLrqr% fuos'k dk }Sr izHkko (Dual Effect) gksrk gSA izFke] fuos'k esa o`f) djus ls xq.kd izfØ;k ds ek/;e ls yksxksa dh
vk; ;k dqy ek¡x esa o`f) gksrh gS] ftldks ̂ ek¡x izHkko* (demand effect) dgk tkrk gSA f}rh;] fuos'k esa o`f) djus ls
iw¡th dh ek=kk esa o`f) gksrh gS ftlls vFkZO;oLFkk dh mRiknu {kerk (Productive Capacity) esa o`f) gksrh gS] ftldks
^iwfrZ izHkko* (Supply Effect) dgk tkrk gSA dsUt+ us fuos'k esa ̂ ek¡x izHkko* dk v/;;u fd;k ijUrq {kerk ;k iwfrZ izHkko
dh mis{kk dh gSA gSjM rFkk Mksej us vius fo'ys"k.kksa esa bu nksuksa izHkkoksa dk lekos'k fd;k gSA mUgksaus O;k[;k dh gS fd
fodflr iw¡thoknh vFkZO;oLFkkvksa esa fuos'k fdl nj ls fd;k tk;s rkfd lrr~ fodkl (steady growth) dh nj izkIr dh
tk ldsA

vkfFkZd fodkl gk ;d ekWMy O;Dr djrk gS fd 'kq) fuos'k (net investment) esa o`f) djus ls ,d rjQ rks okLrfod
vk; rFkk mRiknu c<+rk gS rFkk nwljh rjQ mRiknu&{kerk c<+rh gSA blfy, izfr o"kZ vk; dk iw.kZ jkst+xkj Lrj cuk;s
j[kus ds fy, ;g vko';d gS fd vFkZO;oLFkk esa okLrfod vk; rFkk mRiknu mlh nj ls c<+s ftl nj ls mRiknu {kerk
c<+ jgh gSA vU;Fkk bu nksuksa esa vUrj vkus ij vFkZO;oLFkk esa de ;k vf/kd mRiknu {kerk (Excess or Less Productive
Capacity) mRiUu gks tk;sxh] tks lrr~ fodkl (Steady growth) dh izfØ;k dks vo#) dj nsxhA blls vFkZO;oLFkk esa
vfr&mRiknu ;k eqnzk&LQhfr dh leL;kvksa dk lkeuk djuk iM+ ldrk gS rFkk vFkZO;oLFkk lUrqfyr lrr~ fodkl nj
ls fopfyr gks tk;sxhA blfy, gSjM rFkk Mksej ekWMy us O;k[;k dh gS fd fuos'k fdl nj ls c<+k;k tk;s rkfd izfr
o"kZ iw.kZ jkst+xkj lUrqyu dks cuk;s j[kk tk lds rFkk vFkZO;oLFkk esa lrr~ fodkl gksrk jgsA blds fy, okLrfod vk;
rFkk ek¡x dks bl nj ls c<+uk gksxk rkfd c<+rs iw¡th LVkWd dh {kerk dks iw.kZ :i ls iz;ksx fd;k tk ldsA vk; c<+us
dh bl nj dks 'Warranted rate of growth' or 'the full capacity growth rate' ;k ̂ iw.kZ {kerk fodkl nj* dgk tkrk gSA

gSjM us vius fl)kUr dk izdk'ku Mksej dh vis{kk igys fd;k gSA ;|fi lrr~ fodkl lEcU/kh mudh foLr`r O;k[;k
vyx&vyx gS ijUrq fQj Hkh nksuksa dk ewy fopkj ,d leku gSA
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iw.kZ/kkj.kk,¡ iw.kZ/kkj.kk,¡ iw.kZ/kkj.kk,¡ iw.kZ/kkj.kk,¡ iw.kZ/kkj.kk,¡ (Assumptions)
gSjM rFkk Mksej nksukas ds fl)kUr fuEu iw.kZ /kkj.kkvksa ij vk/kkfjr gSa %

(1) izkjEHk vFkZO;oLFkk vius iw.kZ jkst+xkj mRiknu Lrj ij gksrh gSA

(2) vkfFkZd ekeyks esa ljdkj gLr{ksi ugha gksrkA

(3) vUrjkZ"Vªh; O;kikj jfgr vFkkZr~ cUn vFkZO;oLFkk (closed economy) gSA

(4) lhekur cpr izo`fÙk rFkk vkSlr cpr izo`fÙk ,d nwljs ds leku gSa rFkk ;s fLFkj jgrh gSaA

(5) iw¡th LVkWd dk vk; ls vuqikr (Ratio of Capital Stock to Income Capital-output ration or Capital Co-
efficient) fLFkj ekuk x;k gSA

(6) iw¡th inkFkks± ;k e'khuksa dh VwV QwV rFkk f?klkbZ (Depreciation) ugha gksrh gSA ;g ekuk x;k gS fd e'khuksa
dh thou vof/k vlhfer gksrh gSA

(7) C;kt njksa esa ifjorZu ugha gksrs gSaA

(8) mRiknu esa iw¡th&Je vuqikr (Capital-labour ratio) fLFkj jgrk gSA

(9) cpr rFkk fuos'k ,d gh o"kZ ls lEcfU/kr gksrs gSaA

(10) lkekU; dher&lrj fLFkj jgrk gS vFkkZr~ ekSfnzd vk; rFkk okLrfod vk; esa lekurk cuh jgrh gSA

2. Mksej dk o`f) ekWMy Mksej dk o`f) ekWMy Mksej dk o`f) ekWMy Mksej dk o`f) ekWMy Mksej dk o`f) ekWMy
(Growth Model of Domar)

Mksej dk fodkl ekWMy tkap djrk gSa fd fuos'k ds izfr o"kZ o`f) fdl nj ls dh tk;s rkfd blsl mRiUu vk; esa o`f)
mRiknu {kerk esa gqbZ o`f) ds leku gks ldsA fuos'k o`f) dh ,slh nj izkIr gksus ij vFkZO;oLFkk dks izfro"kZ iw.kZ jkst+xkj
lUrqyu Lrj ij dk;e j[kk tk ldsxkA

fuos'k dk {kerk izHkko fuos'k dk {kerk izHkko fuos'k dk {kerk izHkko fuos'k dk {kerk izHkko fuos'k dk {kerk izHkko (Capacity Effect of Investment)
fuos'k esa o`f) gksus ij mRiknu {kerk rFkk oLrqvksa dh iwfrZ c<+rh gS D;ksafd e'khuksas rFkk IykaV dh ek=kk rFkk vkdkj c<+

tkrk gSA eku yhft;s okf"kZd fuos'k nj I gS] rFkk izR;sd #i;s dh okf"kZd mRiknu {kerk ;k mRiknu&iw¡th vuqikr
∆
∆

Y
K

(∆Y

¾ mRiknu esa o`f)] DK = iw¡th esa o`f)) gSA 

∆
∆

Y
K

dk vFkZ gS fd eku yks ,d #i;s ds ewY; dk vfrfjDr mRiknu (∆Y)

dh vko';drk iM+rh gS rks mRiknu&iw¡th vuqikr 

∆
∆

Y
K

= 1
5

gksxkA blfy, okf"kZd fuos'k I dh mRiknu {kerk (∆Y) fuEu

izdkj Kkr dh tk ldrh gS %

∆Y = 1 ×

∆
∆

∆ ∆
∆

Y
K

 or Y I
Y
K

=

;fn
∆
∆

Y
K

= S ekuk tk;s rks ∆Y = IS; S = Output-Capital ratio gSA

ijUrq vFkZO;oLFkk esa tc u;k fuos'k fd;k tk;sxk rks iqjkus fuos'k dh mRiknu {kerk dqN de gks tk;sxhA bldk dkj.k
;g gS fd vFkO;oLFkk esa izkjfEHkd lUrqyu iw.kZ jkst+xkj Lrj ij gks rk gS rFkk ekuk fuos'k dqN Jfedksa dks iqjkus fuos'k
ls gVk dj u;s fuos'k esa jkst+xkj iznku djsxkA blds ifj.kkeLo:i iqjkus IykaVksa dk mRiknu dqN de gks tk;sxk rFkk
vFkZO;oLFkk dk mRiknu rFkk mRiknu {kerk IS ls dqN de gks tks;xhA blds lek/kku ds fy, S ds LFkku ij flxek
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(σ) iz;ksx fd;k tk ldrk gS rFkk buesa σ < S gSA blfy, vc mRiknu {kerk (∆Y) dks ge Iσ ds leku (∆Y = Iσ)

n'kkZ ldrs gSaA bl izdkj σ dks vFkZO;oLFkk esa fuos'k dh fo'kq) lkekftd mRikndrk

σ =
Y
I

∆�
�
�

�
�
�

dgk x;k gSA bldks

flxek izHkko dgk tkrk gSA

Mksej ds 'kCnksa esa "This is the increase in output which the economy can produce, it is the supply side of our
system."

eku yks vFkZO;oLFkk esa 50 djksM+ #i;s dk fuos'k fd;k x;k gS rFkk mRiknu&iw¡th vuqikr σ 1
5
gSA bl dkj.k mRiknu

;k iwfrZ esa o`f) (∆Y) 50 ×

1
5

= 10 djksM+ ds cjkcj gksxhA

fuos'k dk vk; ;k ek¡x izHkko fuos'k dk vk; ;k ek¡x izHkko fuos'k dk vk; ;k ek¡x izHkko fuos'k dk vk; ;k ek¡x izHkko fuos'k dk vk; ;k ek¡x izHkko (Income or Demand Effect of Investment)
Mksej us fuos'k dk vk; ;k ek¡x ij izHkko dsUt+h;u xq.kd ds ek/;e ls O;Dr fd;k gSA vFkkZr~ vk; ;k ek¡x esa o`f) (∆Y)

ges'kk fuos'k esa o`f) (∆I) rFkk cpr izo`fÙk

∆
∆

S
Y

�
�
�

�
�
�

ds vk/kkj ij Kkr dh tk ldrh gSa ;fn cpr izo`fÙk
∆
∆

S
Y

�
�
�

�
�
� dks α

(alpha) ls O;Dr fd;k tk;s rks xq.kd dk ewY;
I
α gksxk (D;ksafd xq.k

1
1

1 1
−

= =
C S α )A vc fuos'k esa dh xbZ o`f) ls vk;

;k ek¡x esa fdruh o`f) gksrh gS bldks fuEu izdkj ls Kkr fd;k tk ldrk gSA

∆Y =∆I
1
α

lUrqyu lUrqyu lUrqyu lUrqyu lUrqyu (Equilibrium)

Mksej ekWMy ds igys Hkkx esa iwfrZ (∆Y = Iα) rFkk nwljs esa vk; ;k ek¡x ∆ ∆Y = I
1
α

�
�
�

�
�
� dk ledj.k Kkr fd;k x;k gSA

vk; dh iw.kZ jkst+xkj lUrqyu dh voLFkk izkIr djus ds fy, dqy ek¡x iwfrZ ds cjkcj gksuh pkfg,A bl izdkj ge bl
ekWMy ds vk/kkjHkwr lehdj.k (Fundamental Equation) dks fuEu izdkj Kkr dj ldrs gSa %

∆I
1
α = I or

Iσ
α

σ∆ =

or
∆I
I

=

ασ

mijksDr lehdj.k ds vuqlkj vFkZO;oLFkk esa iw.kZ jkst+xkj lUrqyu cuk;s j[kus ds fy, fo'kq) fuos'k 

∆I
I

�
�
�

�
�
�

ges'kk lehekUr

cpr izo`fÙk (α) rFkk iw¡th dh mRikndrk (σ) ds xq.kuQy ds leku gksuk pkfg,A ;g fuos'k dh og nj gS ftlls
vFkZO;oLFkk dh iw.kZ mRiknu {kerk dk iz;ksx djds iw.kZ jkst+xkj lUrqyu dk;e j[kk tk ldrk gS rFkk lrr~ fodkl dh
nj (Steady growth rate) izkIr dh tk ldrh gSA

mijksDr ewy lehdj.k
∆I
I

= ασls izdV gksrk gS fd cpr nj (α) ftruh vf/kd gksxh] iw.kZ jkst+xkj lrr~ o`f) (steady

growth) cuk;s j[kus ds fy, vko';d fuos'k dh nj mruh gh vf/kd djuh gksxhA blh izdkj ;g Hkh lR; gS fd

mRiknu&iw¡th vuqikr (σ) ftruk vf/kd gksxk fuos'k O;; esa o`f) Hkh mruh gh vf/kd gksxhA Mksej ds vuqlkj 
∆I
I

rFkk
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αδ esa /kukRed lEcU/k gksrk gSA vk/kkjHkwr lehdj.k ls tks vfr egÙoiw.kZ rF; Li"V gksrk gS og ;g gS fd ;fn

∆I
I

> ασ

gS

rks vk; ;k ek¡x esa o`f) mRiknu {kerk (ασ) ls vf/kd gksxh tks eqnzk LQhfr dks tUe nsxhA blds foijhr ;fn
∆I
I

< ασ gS

rks vFkZO;oLFkk esa eUnh dh fLFkfr mRiUu gks tk;sxhA

gSjM dk ekWMygSjM dk ekWMygSjM dk ekWMygSjM dk ekWMygSjM dk ekWMy
(Harrod's Growth Model)

Mksej ekWMy dh rjg gSjM dk ekWMy Hkh mu 'krks± (conditions) dh [kkst djrk gS ftuls vFkZO;oLFkk dks iw.kZ jkst+xkj
lUrqyu ds lrr~ fodkl nj ij cuk;s j[kk tk ldsA ijUrq gSjM ds ekWMy dh foLr`r O;k[;k Mksej ds ekWMy dh foLr`r
O;k[;k Mksej ds ekWMy dh O;k[;k ls fHkuu gSA izksQSlj vkj-,Q-gSjM (R.F. Harrod) us vius izfl) ys[k 'Towards
A Dynamic Econimics' esa vius izfl) fodkl ekWMy dk izfriknu fd;k gSA bl ekWMy ds ek/;e ls gSjM us fl) fd;k
gS fd vFkZO;oLFkk esa lrr~ fodkl nj (Steady Growth Rate) izkIr dh tk ldrh gSA mUgksaus vkxs Li"V fd;k gS fd ;fn
vFkZO;oLFkk ,d ckj fopfyr gks tkrh gS rFkk vlUrqyu (Disequilibrium) dks izkIr dj ysrh gS rks vkfFkZd 'kfDr;ka
vlUrqyu dks fujarj c<+krh tkrh gSa ftlls ;k rks vFkZO;oLFkk esa LFkkbZ eqnzkLQhfr ;k LFkkbZ eUnh LFkkfir gks tkrh gSA

gSjM dk fo'ys"k.k xR;kRed ekuk tk ldrk gSA ;g fo'ys"k.k fodkl dh rhu vyx&vyx /kkj.kkvksa ij vk/kkfjr gS %

1- okLrfod o`f) nj - okLrfod o`f) nj - okLrfod o`f) nj - okLrfod o`f) nj - okLrfod o`f) nj (Actual Growth Rate)µokLrfod o`f) nj dks G }kjk izdV fd;k x;k gS tks cpr vuqikr
(saving ratio) rFkk iw¡th&mRiknu vuqikr (capital output ratio) }kjk fu/kkZfjr gksrh gS %

GV = s

G = mRiknu o`f) dh nj
∆Y
Y

�
�
�

�
�
�

V = iw¡th mRiknu vuqikr (Capital output Ratio) dk ewY; tks
1
Y∆

ds cjkcj gksrk gSA fuos'k (I) iw¡th

  dh ek=kk dks O;Dr djrk gSA

s = vkSlr cpr izo`fÙk

S
Y
�
�
�

�
�
�

~

bu vuqikrksa dks lehdj.k (1) esa izfrLFkkfir djrs gq, %

∆
∆

Y
Y

1
Y

× =
S
Y

or

1
Y

=

S
Y

or I = S

bl lehdj.k ds vuqlkj okLrfod cpr (ex-post Savings) ges'kk okLrfod fuos'k (ex-port Investment) ds leku gksrh
gSA

2- lurqfyr fodkl nj - lurqfyr fodkl nj - lurqfyr fodkl nj - lurqfyr fodkl nj - lurqfyr fodkl nj (The Warranted Rate of Growth)–;g og fodkl nj gksrh gS ftl ij mRiknd mRiknu
esa mruh gh o`f) djrs gSa ftruh ek¡x esa o`f) gksrh gSA ;g og fodkl nj gS ftl ij lHkh lk/kuksa dks jkstxkj izkIr jgrk
gS rFkk vFkZO;oLFkk lUrqyu esa jgrh gSA mRiknd esa bl o`f) dks cuk;s j[kus ds iz;kl djrs gSa rFkk ykHk dekrs gSaA ;g
lehdj.k ¼2½ }kjk izdV dh xbZ gSa %

Gw Vr = s .....(2)
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Gw lUrqfyr o`f) nj ;k iw.kZ {kerk o`f) (Warranted Rate of Growth) og nj gksrh gS tks m|fe;ksa }kjk fd;s x;s fuos'k
ls mRiUu mRiknu {kerk dk iw.kZ iz;ksx djrh gS] rFkk bl dkj.k m|eh lUrq"V jgrs gSaA lUrqfyr o`f) nj (warranted

growth rate) dks dk;e j[kus ds fy, tks iw¡th pkfg,* (Capital Requirement or Vr) mldk ewY; G or

∆Y
Y

dks required

capital output ratio (Vr) ls xq.kk djds izkIr fd;k tk ldrk gSA tks dqy iw¡th pkfg, (Cr) og

1
Y∆

gksrh gS rFkk s ds

cjkcj gksrh gSA

s vkSlr cpr izÑfr

S
Y
�
�
�

�
�
�

gS tSlk geus lehdj.k (2) esa ns[kk gSA vc Li"V gS fd ;fn ge pkgrs gSa fd vFkZO;oLFkk esa

Gw nj ls o`f) gksrh jgs rks vk; izfro"kZ
s

Vr
dh nj ls vo'; c<+s %

Gw = 
s

Vr

;fn vFkZO;oLFkk
s

Vr
ij ;k lUrqfyr nj (Gw) ij o`f) djrh tkrh gS rks vFkZO;oLFkk dk iw¡th LVkWd iw.kZr% iz;ksx gks ldsxk

rFkk mRikfnr eky fcd ldsxkA blfy, fuos'kd fuos'k dh ;g nj cuk;s j[ksaxsA bl izdkj Gw fodkl dh ,d Lo;a
lEiUu (selp-sustaining) fodkl nj gSA ftl ij vFkZO;oLFkk lUrqyu ds iFk ij vxzlj gksrh jgrh gSA

nh?kZdkyhu vlUrqyu ds vaxnh?kZdkyhu vlUrqyu ds vaxnh?kZdkyhu vlUrqyu ds vaxnh?kZdkyhu vlUrqyu ds vaxnh?kZdkyhu vlUrqyu ds vax
(Factors of Long-run Disequilibrium)

vFkZO;oLFkk esa lrr~ o`f) (steady growth) ds fy, vko';d gS fd bldh okLrfod o`f) dh nj G ges'kk lUrqfyr o`f)
dh nj Gw ds leku jgsA ;g rHkh gks ldrk gS tc okLrfod iw¡th LVkWd (V) okafNr iw¡th LVkWd (Vr) ds leku jgsA

;fn fdlh le; G rFkk Gw ,d nwljs ls fHkUu ;k vleku gSa rks vFkZO;oLFkk esa vlUrqyu mRiUu gks tk;sxkA mnkgj.kr%

;fn G > Gw gS rks vFkZO;oLFkk esa mRiknu lk/kuksa o oLrqvksa dh deh mRiUu gks tk;sxh rFkk nh?kZdkyhu eqnzkLQhfr LFkkfir

gks tk;sxhA bl dkj.k ;g gksxk fd vk; mRiknu {kerk ls vf/kd c<+ jgh gksrh gS tks eqnzkLQhfr dks mRiUu djrh gSA
blls iw¡thxr inkFkks± dh deh Hkh mRiUu gks tk;sxh vFkkZr~ V < Vr gks tkrs gSaA blfy okafNr fuos'k cpr ls vf/kd gksxk

fp=k 2fp=k 1
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tks eqnzkLQhfr esa o`f) djrk tk;sxkA ;g voLFkk dsUt+ dh iw.kZ jkst+xkj ls vf/kd mRiknu djus okyh tSlh voLFkk gSA
;g ifjfLFkfr fp=k 1 esa n'kkZbZ xbZ gS %

blds foijhr fp=k 2 esa Gw > G n'kkZbZ xbZ gS ftlesa V >
Vr gksxhA ,slh ifjfLFkfr esa nh?kZdkyhu eUnh mRiUu gks
tk;sxh D;ksafd okLrfod vk; (G) ml vk; dh rqyuk esa
ftldks mRiknu {kerk mRiUu dj ldrh gS ls dkQh /khjs
c<+rh gSA bl voLFkk esa okLrfod fodkl nj de gksus ds
dkj.k lk/ku csjkstxkj gksrs gSaA blfy, okLrfod iw¡th
LVkWd (V) okafNr iw¡th LVkWd (Vr) ls vf/kd (V > Vr) gS
tSlk fp=k 2 esa t3 le; fcUnq ij n'kkZ;k x;k gSA bl dkjk
fuos'kd fuos'k de djuk pkgsaxsA vFkkZr~ okafNr fuos'k (ex-
ante investment) cpr ls de gksxk ftlls dqy ek¡x iwfrZ
ls de gks tk;sxh rFkk nh?kZdkyhu eUnh dh fLFkfr mRiUu
gks tk;sxhA gSjM O;Dr djrk gS fd ;fn Gw dHkh G ls
vyx gks tkrh gS rks ;g rks ;g vkxs vkSj nwj gksrh tkrh
gSA tc ;s ,d ckj ,d nwljs ls fopfyr gks tkrh gks tkrh gSa rks ,slk dksbZ rjhdk ekWMy esa ugha gS ftlls ;s nksckjk
leku gks ldsaA blfy, gSjM us ,d rhljh /kkj.kk] ftldksa vkfFkZd o`f) dh izkÑfrd o`f) nj (Natural Rate of Growth)
dgk x;k] dk fodkl fd;kA

3----- izkÑfrd o`f) dh nj  izkÑfrd o`f) dh nj  izkÑfrd o`f) dh nj  izkÑfrd o`f) dh nj  izkÑfrd o`f) dh nj (The Natural Rate of Growth)
izkÑfrd o`f) dh nj og nj gS ftldks tula[;k o`f) rFkk rduhdh fodkl fu/kkZfjr djrs gSaA vU; 'kCnksa esa ;g izkÑfrd
o`f) dh nj tula[;k] izkÑfrd lk/kuksa rFkk iw¡thxr inkFkks± dh o`f) nj ij fuHkZj djrh gSA vr% izkÑfrd o`f) dh nj
iw.kZ jkst+xkj o`f) dh nj gksrh gSA

G, Gw rFkk Gn lHkh iw.kZ jkst+xkj dh voLFkk esa ;s rhuksa cjkcj gksrh gSaA ijUrq bu rhuksa esa lUrqyu ryokj dh /kkj ij
pyus ds leku gksrk gSA ;fn rhuksa esa fdlh le; fopyu gks tkrk gS rks vFkZO;oLFkk esa nh?kZdkyhu eUnh ;k eqnzkLQhfr
mRiUu gks tkrh gSA ;fn Gw > Gn gS rks vFkZO;oLFkk esa nh?kZdkyhu eUnh mRiUu gks tk;sxhA bl ifjfLFkfr esa Gw ges'kk
G ls Hkh vf/kd gksxk D;ksafd okLrfod o`f) dh nj (G) Hkh izkÑfrd o`f) ds vkl ikl gksrh gSA tSlk fd fuEu Fig. 3
esa n'kkZ;k x;k gSA bl ifjfLFkfr esa V > Vr gksxh D;ksafd Gw > Gn gksus ls Jfedksa dh deh gksxh Jfedksa dh deh mRiknu
esa o`f) dh nj rFkk Lrj dks Gw ls de Lrj ij j[ksxk ftlls e'khusa rFkk vU; iw¡thxr inkFkZ csdkj gks tkrs gSA D;ksafd
ek¡x dh deh mRiUu gks tkrh gSA blls vkSj vf/kd eanh mRiUu gksrh gSA ,slh ifjfLFkfr esa cpr de gksdj 'kwU; ij igq¡p
tkrh gSA

tk¡p djus ls Kkr gksrk gS fd gSjM dk Gw Mksej ds ασ ds leku gSA

lhek,¡ lhek,¡ lhek,¡ lhek,¡ lhek,¡ (Limitations)
dqN egÙoiw.kZ iwoZdYiukvksa ds gksrs gq, ;s ekWMy vO;ogkfjd rFkk okLrfod cu x;s gSa %

(1) bu fl)kUrksa esa cpr izo`fÙk rFkk iw¡th&mRiknu vuqikr ds fLFkj ekuk gS tks budks vokLrfod cuk nsrk gSA

(2) bu ekWMyksa esa lkekU; dher Lrj dks fLFkj ekuk gS tks vokLrfod gSA bruk gh ugha dher Lrj esa ifjorZu
mRiknu vkfn dks Hkh izHkkfor djrk gS ,slk vusd vFkZ'kkL=kh ekurs gSaA

(3) Je rFkk iw¡th dks ,d fLFkj vuqikr esa iz;ksx fd;k tkrk gS ;g vO;ogkfjd iwoZdYiuk gSA okLro esa Je
ds LFkku ij iw¡th dk izfrLFkkiu rduhdh izxfr ds lkFk c<+rk jgrk gSA

(4) bu fl)kUrksa esa vkfFkZd fodkl ds fy, ljdkj dh Hkwfedk dks ugha ekuk x;k gSA ijUrq vktdy ljdkjsa
vkfFkZd o`f) esa egÙoiw.kZ Hkkx ysrh gSaA

fp=k 3
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(5) bu ekWMyksa esa C;kt dh nj dks fLFkj ekuk x;k gSA ijUrq C;kt dh nj esa ifjorZu gksrk jgrk gS tks fuos'k

dks ifjofrZr dj nsrk gSA

(6) bu ekWMy dh ;g Hkh ,d lhek gS fd bueas m|fe;ksa dh vkfFkZd o`f) esa Hkwfedk dh vogsyuk dh xbZ gSA

(7) bu ekWMyksa esa miHkksx rFkk iw¡thxr inkFkks± esa dksbZ vUrj LFkkfir ugha fd;k x;k gSA bldks Hkh ,d egÙoiw.kZ
lhek ekuk x;k gSA

bu vusd lhekvksa ds gksrs gq, gSjM rFkk Mksej ekWMyksa dks cgqr egÙoiw.kZ ekuk gS] D;ksafd ;s dsUt+ ds fl)kUr dks xR;kRed
:i iznku djrs gSaA

fodkl'khy ns'kksa esa gSjM&Mksej o`f) ekWMy dh izklafxdrk fodkl'khy ns'kksa esa gSjM&Mksej o`f) ekWMy dh izklafxdrk fodkl'khy ns'kksa esa gSjM&Mksej o`f) ekWMy dh izklafxdrk fodkl'khy ns'kksa esa gSjM&Mksej o`f) ekWMy dh izklafxdrk fodkl'khy ns'kksa esa gSjM&Mksej o`f) ekWMy dh izklafxdrk (Relevance of Harrod-Dommar
Growth Model for Developing Countries)
fodkl'khy vFkZO;oLFkkvksa dks fodkl ds jkLrsa esa vusd leL;kvksa dk lkeuk djuk iM+rk gS tks mudh vkfFkZd o`f) nj
dks de dj nsrh gSaA gSjM rFkk Mksej us dsUt+h;u <kaps dks mi;ksx djds lrr~ o`f) (Steady Growth) dh leL;kvksa  dk
lek/kku djus dk iz;kl fd;kA buds lrr~ o`f) lEcU/kh ekWMy fodkl'khy vFkZO;oLFkkvksa dh leL;k,a ds lek/kku esa
dgka rd izklkafxd gSa bldk fo'ys"k.k fuEu izdkj ls fd;k x;k gS %

(1) ;s ekWMy vkfFkZd fØ;kvksa esa ljdkjh gLr{ksi dks Lohdkj ugha djrs gSaA ijUrq ,slk ekuuk okLrfodrk dks
Bqdjkuk gSA vYifodflr ns'kksa esa ljdkjsa vkfFkZd fodkl esa dkQh lg;ksxh rFkk izHkkoh fl) gqbZ gSaA

(2) gSjM&Mksej ekWMy izkjEHk esa gh iw.kZ jkst+xkj dh fLFkfr eku dj pyrk gSA ijUrq ;g xyr rFkk dkYifud
gSA bu ns'kksa esa fNih csjkst+xkjh QSyh jgrh gSA iw¡th dh fo'ks"k deh jgrh gSA tcfd fodflr ns'kksa esa tSlk
dsUt+ us ekuk gS iw¡th dh vf/kdrk gksrh gSA

(3) ;s ekWMy ekurs gSa fd lhekur cpr izo`fÙk rFkk vkSlr cpr izo`fÙk ,d nwljs ds leku gksrh gS ijUrq dsUt+
Lo;a vkSlr cpr izo`fÙk (APS) dks lhekUr cpr izo`fÙk (MPS) ls de (APS < MPS) ekurk gSA
vYi&fodflr ns'kksa esa leku ds fxus pqus yksx gh cpr djrs gSa rFkk ges'kk mudh MPS > APS gksrh gSA

(4) ;s ekWMy flFkj iw¡th&mRiknu vuqikr ij vk/kkfjr gSaA ijUrq fodkl'khy ns'kksa esa fofHkUu vHkkoksa] ckt+kj
viw.kZrkvksa rFkk lhekvksa ds dkj.k ;gk¡ iw¡th mRiknu vuqikr ;k iw¡th dh mRikndrk esa cgqr mrkj&p<+ko
vkrs gSaA vr% bldks fLFkj eku dj fodkl'khy ns'kkssa dh xbZ dksbZ Hkh Hkfo";ok.kh ;gh ugha gks ldrhA

(5) fodkl'khy ns'kksas esa vkfFkZd o`f) laLFkkxr tSls cSad] f'k{k.k laLFkku vkfn rÙoksa lajpukRed rRoksa rFkk
lajpukRed rRoksa ij fuHkZj djrh gSA ijUrq gSjM&Mksej us bu lHkh rRoksa dh vogsyuk dh gSA

(6) ,slk izrhr gksrk gS fd ;s ekWMy O;kikj pØksa ls cpus ds fy, lrr~ o`f) dks izkIr djus dk iz;kl gSA ijUrq
fodkl'khy ns'kksa esa O;kikj pØ vkfn dh leL;k u gks dj vkfFkZd fodkl djus dh gksrh gSA

vUr esa ge dg ldrs gSa fd ;|fi ;s ekWMy lrr~ o`f) dk vuwBk fo'ys"k.k djrs gSa ijUrq fodkl'khy ns'kksa dh leL;kvksa
ds lek/kku esa izklkafxd izrhr ugha gksrs gSaA

 REVIEW QUESTIONS
1. Explain Harrod-Domar model of economic Growth.
2. Does the high degree of instability in the Harrod's growth model lie ints basic assumptions.

3. Give the similarities and differences between Domar and Harrod Models of growth.
lll
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eqnzk lfgr rFkk eqnzk jfgr uo&ijEijkoknh ekMWyeqnzk lfgr rFkk eqnzk jfgr uo&ijEijkoknh ekMWyeqnzk lfgr rFkk eqnzk jfgr uo&ijEijkoknh ekMWyeqnzk lfgr rFkk eqnzk jfgr uo&ijEijkoknh ekMWyeqnzk lfgr rFkk eqnzk jfgr uo&ijEijkoknh ekMWy
(Neo-Classical Model With Money And Without
Money)

uo&izfrf"Br fl)kUr ds izeq[k izfriknd vesfjdk vFkZ'kkL=kh jkcVZ lksyks (Robewt Solow)1 rFkk baXySaM ds izks-
ts- bZ- ehM (J.E. Meade)2 gSaA vkfFkZd o`f) dk ;g fl)kUr 1950 osa rFkk 60 osa n'kd esa fodflr fd;k x;kA gSjM&Mksej
ekWMy dh rjg gh ;g fl)kUr vkfFkZd fodkl ds fu/kkZjd rRoksa dh O;k[;k djrk gSA ;f fofHkUu jk"Vªksa ds fodkl dh
njksa rfkk mudh izfr O;fDr vk;ksa esa vUrj Hkh Li"V djrk gSA ;g fl)kUr gSjM&Mksej fL)kUr ls rhu rF;ksa es fHkUu gSS%&

(a) gSjM&Mksej dk fl)kUr Je rFkk iw¡th ls fLFkj vuqikr ds mriknu Qyu (Fixed Proportion
Production Function) dks ekurk gSA blfy, ;g Je rFkk iw¡th ds chp izfrLFkkiUurk ugh ekurkA tcfd uo&izfrf"Br
fl)kUr ifjorZu'khy mRiknu Qyu (Variable Production Function) dks ekurk gS] blfy, ;g Je o iw¡th esa e/;
izfrLFkkiUurk dks Lohdkjrk gSA rduhdh izxfr ds lkFk iw¡th Je dks izfrLfkkfir djrh jgrh gSA

(b) uo&izfrf"Br fl)kUr cpr rFkk fuos'k esa ges'kk lekurk ekurk gS rFkk Hkh O;Dr djrk gSS fd tc dHkh
buesa vlekurk gksrh gS rks og dher Lrj esa ifjorZu ds }kjk rRdky iqu% leku gks tkrs gSaA blds foijhr gSjM&Mksej
budks ges'kk leku ugh ekurk gSA

(c) gSjM&Mksej ekWMy bl ckr dh O;k[;k djrk gS fd tc fuos'k }kjk ek¡x esa o`f) mRiknu {kerk esa o`f)
dh rqyuk esa de gksrh gS rks mls iwjk djus ds fy, fuos'k esa fdruh o`f) dh tk,A tcfd uo&izfrf"Br fl)kUr us bl
rF; dh vksj /;ku ugh fn;kA D;ksfd os cpr rfkk fuos'k dks lnk leku ekurs FksA

uo&izfrfBr fl)kUr dk dFku gS fd cpr rFkk fuos'k dh nj dks c<+k;k tk ldrk gSA bl izdkj vkfFkZd fodkl
dh nj rhoz djus ds fy, bl fl)kUr us iwfrZ i{k ds dk;Z'khy rRoksa dks egÙoiw.kZ LFkku iznku fd;k gS lksyks (Solow)
rFkk ehM (Meade) }kjk vkfFkZd o`f) ds iwfrZ i{k dh vksj /;ku fnyokus ds dkj.k gh muds fl)kUr dks uo&iz frf"Br
o`f) fl)kUr (Neo-classical Theory of Growth) dh laKk nh xbZ gSA bl fl)kUr esa cpr rFkk fuos'k ds lkFk rduhdh
izxfr dks Hkh egÙoiw.kZ LFkku fn;k gS rduhdh izxfr ls lHkh mRikndrk (total factor productivity) c<+ tkrh gS
uo&izfrf"Br fl)kUr ekurk gS fd mRiknu esa ?kVrk izfrQy (Diminishing Returns in Production) vkfFkZd izxfr ek¡x
ds rRoksa dk egRo nsrk gS] tcfd uo&izfrf"Br fl)kUr iwfrZ ds rRoksa dk vf/kd egÙo nsrk gSA

 eqnzk jfgr uo&izfrf"Br fodkl ekWMyeqnzk jfgr uo&izfrf"Br fodkl ekWMyeqnzk jfgr uo&izfrf"Br fodkl ekWMyeqnzk jfgr uo&izfrf"Br fodkl ekWMyeqnzk jfgr uo&izfrf"Br fodkl ekWMy
(The Neo-Classical Growth Model without Money)

D;k eqnzk vFkZO;oLFkk dks lUrqfyr fodkl iFk (equilibrium growth path) ls fopfyr dj ldrh gS \ vU; 'kCnksa
es D;k ekSfnzd uhfr (Monetary Policy) iw¡th&Je vuqikr (Capital Labour Ratio) rFkk iw¡th&mRiknu vuqikr (Capital-
output Ratio) ea ifjorZu dj ldrh gS \ ;fn ,slk dj ldrh gS rks eqnzk rVLFk ugh gS rFkk ;fn ugh dj ldrh gS rks
eqnzk rVLFk (Neutral) gSA ;g ge blfy, ns[kuk pkgrs gSa D;ksfd uo&izfrf"Br ekWMy esa iw¡th&mRiknu vuqikr nksuks esa
ifjorZu vFkZO;oLFkk ds lUrqfyr fodkl iFk dh fLFkjrk d fy, vk/kkjHkwr gS  pkgsa vFkZO;oLFkk eqnzk lfgr gS ;k eqnzk
jfgr gSA
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igys eqnzk jfgr vFkZO;oLFkk eas ge ;g tk¡p djsaxs fd vFkZO;oLFkk ds lUrqyu ds fy, iw¡th Je vuqikr o
iw¡th&mRiknu vuqikr dSls fuf'pr gksrs gSA bl ekWMy dk izkjEHk gSjM&Mksej ekWMy dks /;ku esa j[k dj fd;k x;k gS
tgka iw¡th&mRiknu vuqikr (v) dks fLFkj ekuk x;k gSA blds ifj.kkeLo:i vFkZO;oLFkk dk lUrqfyr iFk dkQh vfLFkj
gks tkrk gSA

gSjM&Mksej ekWMy ds vuqlkj rduhdh fodkl fLFkj jgus ij Je dh o`f) ij (n') vFkZO;oLFkk dh mRiknu&{kerk

dh o`f) nj dks O;Dr djrk gSA izkjEHk esa ;fn vFkZO;oLFkk iw.kZ jkstxkj Lrj ij gS rFkk mRiknu&Je vuqikr dks  
Y
n

ls n'kkZ;k x;k gS rc vFkZO;oLFkk dk dqy mRiknu (Y)n' nj ls vo'; c<+s rkfd jkstxkj lUrqyu Lrj dk;e j[kk tk
ldsA n' dks izkd`frd fodkl nj (Natural Rate of Growth) dgk x;k ftldks tks fuEu izdkj ls O;Dr fd;k tk ldrk
gS rFkk ;g Je cktkj es lUrqyu dks O;Dr djrh gS%

Y
n

n= '

Y = dqy mRiknu]n = dqy Je ;k tula[;k]n' = Je o`f) dh nj
oLrqr% gSjM&Mksej ekWMy dk lEcU/k eq[;r% izkd`frd fodkl nj ls cfYd m|fe;ksa dh lUrqf"V dk;e j[krs

gq, oLrq&cktkj esa lUrqfyr fodkl nj (Warranted Growth Rate) ls FkkA vFkkZr Warranted Growth Rate og fodkl
nj gS tks izR;sd le; oLrq cktkj esa lUrqyu cuk;s j[krk gS ¼tgka ges'kk oLrqvksa dh ek¡x o iwfrZ cjkcj jgrs gSa½ blds
fy, izR;sd le; vk;ksftr cpr (intended saving) rFkk vk;ksftr fuos'k (intended investment) ,d nwljs ds leku jgrs
gSa %

(Intended Saving at time t) St = It (intended investmetn at time t)  ............................ (i)

gSjM&Mksej ekurk gS fd vk;ksftr cpr vk; dk fLFkj (

S
∧

) gksrk gS vFkkZr %

St = S
∧

 Yt .......................... (ii)

where : St = Saving at time t,
S
∧

  = APS = MPS, tks fLFkj ekus x;s gSa Yt = income at time t.

fuos'k ds lEcU/k esa dYiuk dh xbZ gS fd vk;ksftr fuos'k vk; esa ifjorZu dk ,d fLFkj vuqikr gSA blfy,
vk;ksftr fuos'k (intended or planned investment) dks ,d ljy Rojd (Accelerator) ls n'kkZ;k tk ldrk gS %

I V Y Yt t t= −
�

�
�

�

�
�−1

............................ (iii)

Yt
 = Present equilibrium income

V = Acce;eratpr (Capital-output Ratio) = iw¡th mRiknu vuqikr

Yt−1
 = Past equilibrium income

lehdj.k (2) vkSj (3)  dsk lehdj.k (1)  esa izfrLFkkfir djrs gq, oLrq cktkj lUrqyu (Goods market
edquilibrium) dks fuEu izdkj ls n'kkZ;k tk ldrk gS %

S Y V Y Yt t t

∧
= −

�

�
�

�

�
�−1
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or  S
V

Y Y
Y

t t

∧
= − −1 ............................ (iv)

lehdj.k (4) ds nkfguh vksj ls okLrfod vk; o`f) nj  
∆Y
Y

�
�
�

�
�
�     dk Kku gksrk gS rFkk ;g lehdj.k vius

ckbZ vksj APS dk Rojd ds ewY; Accelerator Coefficient (V)  vuqikr dks izdV djrk gS bl lehdj.k ls Kkr gksrk

gS fd vk; esa o`f) nj  
∆Y
Y

�
�
�

�
�
�     ges'kk 

S
V

∧
   ds leku gksuh pkfg, rkfd oLrq&cktkj esa ges'kk lUrqyu dk;e j[kk

tk ldsA blh dks Warranted Growth Rate dgk x;k gSA

eku yks izkjEHk esa vFkZO;oLFkk iw.kZ jkstxkj Lrj ij gS] vkSj Warranted Growth Rate 

S
V

∧�

�

�
�

�

�

�
�

fdlh le; natural

growth rate ds cjkcj gSA vFkkZr~ %

S
V

n

∧
= ' ............................ (v)

;fn vFkZO;oLFkk lehdj.k (5) }kjk O;Dr fodkl iFk ij vxzlj gksrh jgrh gS rks oLrq cktkj rFkk Je&cktkj
nksuks ges'kk lUrqyu esa jgrs gSaA blds fy, S, V rFkk n' ds ewY; ogh gksus pkfg, tks lehdj.k (5) dks lUrq"V djrs
gSaA blds vfrfjDr dksbZ vU; lUrqyu o`f) nj dk iFk vfLFkj lUrqfyr o`f) nj dk iFk dgyk,xkA tSls ;fn fdlh
dkj.k vpkud APS (S) fxj tkrh gS rks       gks tk;sxkA blds ifj.kkeLo:i oLrq cktkj esa vlUrqyu gksxk] D;ksfd
jkstxkj dk Lrj fxjsxkA ftlls vk; de nj ls c<sxh rFkk Je cktkj esa Jfedks dh ek¡x fxjsxh rFkk cktkj esa Hkh lUrqyu
ugh jg ldsxkA

D;ksfd S,V rFkk n' lHkh ckgj ls fu/kkZfjr (exogenously determined) gSa] blfy, gSjM&Mksej ekWMy esa ,slh
dksbZ vkUrfjd 'kfDr;ka fØ;kfUor ugh gksrha tks lehdj.k (5) dh lekurk dks dk;e j[k ldsaA fQj lehdj.k (5) ,d
fLFkj lUrqfyr vkfFkZd o`f) dk iFk cu ldsxkA

gSjM&Mksej ekWMy v dks fLFkj ekurk gSA blds foijhr uo&izfrf"Br ekWMy v dks vkUrfjd pj (endogenous
variable) cuk ysrs gSa ftldks ekWMy ds vUnj gks ifjofrZr fd;k tk ldrk gSA blds ckn lehdj.k (5) fLFkj lUrqfyr
fodkl nj iFk dk dk;Z dj ldsxkA ;g fuEu izdkj ls fd;k x;k gS %

uo&izfrf"Br ekWMy esa V ,d iw¡th&mRiknu vuqikr  

K
Y

�
�
�

�
�
�

    dks n'kkZrk gSA ;fn V fLFkj gks rks orZeku mRiknu

(Vt) dks mRikfnr djus ds fy, vFkZO;oLFkk dks fdruk iw¡th LVkWd (Capital Stock) pkfg, \ ;g oLrqr% V dk ewY; gS

ftlds }kjk iw¡th&mRiknu vuqikr Kkr fd;k x;k gS % V
K
Y

t

t

=  bldks fuEu lehdj.k }kjk Kkr fd;k tk ldrk gS

%
Kt = VYt

Kt = Present Capital Stock ............................ (vi)
uo&izfrf"Br vFkZ'kkfL=k;ksa ds vuqlkj vk;ksftr fuos'k (Planned Investment) dks bl izdkj O;Dr fd;k tk

ldrk gS fd ;g orZeku le; t rFkk Hkwrdky le; t-1 esa tks iw¡th dh t:jr gksrh gS (Required Capital Stock) buds
vUrj ds :i esa gks lds vFkkZr~%

It = Kt-Kt-1 ............................ (vii)
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lehdj.k (7) dks lehdj.k (6) ds vuqlkj la'kksf/kr djrs gq, tgka Kt = VYt gS rFkk rdZ ds vk/kkj ij Kt-1
= VYt-1 gksxkA vr %

It = VYt-VYt-1

It = V (Yt-Yt-1) ............................ (viii)
vc ge ,d ,slh fLFkfr esa igqap x;s gSa ftlls eqnzk jfgr uo&izfrf"Br ekWMy dh tk¡p dj ldrs gSaA
;g ekWMy ,d ,slh vFkZO;oLFkk ls lEcfU/kr gS tgka dh ek¡x o iw¡frZ ;k fdlh vU; foÙkh; lk/ku ¼ckaM vkfn½

dh ek¡x o iwfrZ fo|eku ugh gSA lkjs lkSns (transactions) oLrq fofue; iz.kkyh ls fd;s tkrs gSaA ;g ekuk x;k gS fd
vFkZO;oLFkk esa HkkSfrd iw¡thxr inkFkZ (Physical Capital Assets) gh ,d ek=k lk/ku gS ftldks K ls n'kkZ;k x;k gSA vc
bl ekWMy dk fo'ys"k.k fp=k- 1 dh lgk;rk ls fd;k ldrk gS %

fp=k 1 ds OX v{k i iw¡th&Je vuqikr    
K
n

�
�
�

�
�
�   rFkk OY v{k ij izfr O;fDr okLrfod vk; dk mRiknu

Y
n

�
�
�

�
�
� izfr Jfed okLrfod fuos'k   

I
n

�
�
�

�
�
�   rFkk izfrO;fDr cpr 

S
n

�
�
�

�
�
�     ekih xbZ gSaA fp=k esa Y

K
n

,  dk Qyu gS tks

K
n

�
�
�

�
�
� rFkk  

Y
n

�
�
�

�
�
�   ds e/; lEcU/k dks izdV djrk gS vFkkZr~ %

Y
n

f
K
n

= �
�
�

�
�
� ............................ (ix)

vFkkZr Y = f (K, n) gSA
D;ksfd ;g ekWMy mRiknu es ?kVrs izfrQy (Diminhing Returns) dks ekurk gS] blfy, iw¡th&Je vuqikr c<+us

;k izfr Jfed iw¡th c<us ds dkj.k mRiknu ?kVrh nj ij c<+rk gSA ftldks OY v{k ij ekik x;k gSA fp=k esa OS oØ
izfr O;fDr vk;ksftr cpr dks n'kkZrk gS bl ekWMy esa dYiuk dh xbZ gS fd izR;sd O;fDr dh APC fLFkj (C) jgrh gS]

blfy, izfr Jfed cpr Hkh izfr O;fDr vk;  
Y
n

�
�
�

�
�
�     dk fLFkj vuqikr gS ftldks OS oØ dks fuEu lehdj.k 10

ls n'kkZ;k x;k gS %

fp=k 1



eqnzk lfgr rFkk eqnzk jfgr uo&ijEijkoknh ekMWy 183

S
n

S
Y
n

C
Y
n

=
∧�
�
�

�

�
� = −

∧�
�
�

�

�
�1 ............................ (x)

Å¡ph iw¡th Je vuqikr 
K
n

�
�
�

�
�
�     ij izfr Jfed cpr ;k cpr&Je vuqikr  

S
n

�
�
�

�
�
�     Hkh vf/kd gksxk D;ksafd Å¡ph  

K
n

ij 
Y
n
   Hkh Å¡pk gksxk rFkk  

S
n
  ges'kk    

Y
n
 ij fuHkZj djrh gSA blfy, lehdj.k (10) esa  

Y
n

�

�
�

�

�
�     ds LFkku

ij   
K
n

�
�
�

�
�
�    fy[kk tk ldrk gSA bldks lehdj.k (11) esa n'kkZ;k x;k gS%

S
n

S
Y
n

=
∧�
�
�

�

�
� ............................ (xi)

bl ekWMy esa ;g dYiuk dh xbZ gS fd izR;sd le; fcUnq ijj oLrq cktkj lUrqyu esa jgrk gS] blfy, vk;ksftr
cpr rFkk fuos'k ges'kk ,d nwljs ds leku jgrs gSaA vFkkZr~ %

S
n

I
n

= ............................ (xii)

bldk vfHkizk; ;g gS fd OS oØ vk;ksftr cpr rFkk vk;ksftr fuos'k dks n'kkZrk gS D;ksfd dksbZ nwljk foÙkh;
lk/ku ugh gS ftlesa viuh cpr dks fuos'k djrs gksaA vFkkZr cpr dsk e'khuksa vkfn HkkSfrd lk/kuksa esa gh fuos'k f;dk tkrk
gSA blfy, OS oØ ij vk;ksftr cpr rFkk fuos'k leku gSA

fp=k 1 esa O1 oØ ml izfrO;fDr fuos'k dks n'kkZrk gS tks iw¡th&Je vuqikr (Capital Labour Ratio or     ) dks
fLFkj j[kus ds fy, t:jh gksrk gS ;g oØ Åij dh vksj blfy, mBrk gqvk gS D;ksfd Jfed dh la[;k (Labour Force)
,d fuf'Pkr fLFkj nj ls c<+ jgh (constant n') gksrh gS blfy, iw¡th Hk.Mkj (K) Hkh n' nj ls vo'; c<+s rkfd iw¡th Je
vuqikr (Capital-Labour Ratio) dks fLFkj j[kk tk ldsA D;ksfd fuos'k dh ek=kk iw¡th laxzg (Capital Stock) esa o`f) djrh
gSA blfy, izfrJfed tks fuos'k dh ek=kk ¼fuos'k&Jfed vuqikr½ pkfg, mldks fuEu izdkj ls O;Dr fd;k tk ldrk
gS %

I
n

K
n

n�
�
�
�
�
� = �

�
�

�
�
�

*

. ' ............................ (xiii)

I
n
�
�
�
�
�
�

*

 = Required Investment

I
n
�
�
�
�
�
�

*

= mruk gh Å¡pk ftruh iw¡th&Je vuqikr   
K
n

}�
�
�

�
�
�   gSA
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vc ge vFkZO;oLFkk ds lUrqfyr o`f) nj dk fo'ys"k.k dj ldrs gSaA lUrqfyr o`f) nj og nj gksrh gS ftl
ij Y, S rFkk K mlh nj ls c<+rs gksa ftl nj ls Jfedksa dh la[;k (n') c<+ jgh gSA blfy, bl lHkh pjksa dk izfr O;fDr
ewY; fLFkj jgrk gSA

fp=k.1 esa ;s njsa (Rates),  
K
n

�
�
�

�
�
�

*

  ds ek/;e ls tkus tk ldrs gSaA

bl fLFkfr ls fuEu lehdj.k izkIr gksrk gS %

S
n

I
n

K
n

n�
�
�
�
�
� = �

�
�

�
�
� =

* *

' ............................ (xiv)

vc ge dg ldrs gSa fd ;fn vFkZO;oLFkk lehdj.k (14) }kjk n'kkZ;s x;s lUrqfyr o`f) nj dh 'krZ dks lUrq"V
djrh gS rks ;g blls fopfyr gksus dh dksbZ izo`fÙk ugh j[krh gSA ;fn ;g fopfyr gks Hkh tkrh gS rks lUrqyu dks iqu%
izkIr djus dh izo`fÙk j[krh gSA

dYiuk djsa fd ;s pj fp=k 1 esa     

Y
n

S
n

�
�
�

�
�
�
�
�
�
�
�
�

1 1

,

    rFkk   
K
n

�
�
�

�
�
�

1

   Lrj ij gSaA vc  
S
n

I
n

< �
�
�
�
�
�

*

   gSa rks

izfr Jfed fuos'k    
I
n
    tks bl ekWMy esa ges'kk cpr ds cjkcj ekuk x;k gS og   

S
n
    ds cjkcj gh gksxkA blfy,

okLrfod fuos'k dh nj  
I
n

�
�
�

�
�
�     ml fuos'k dh nj ls de gS tks   

K
n

�
�
�

�
�
� ,  iw¡th&Je vuqikr dks cuk;s j[kus ds fy,

t:jh gS vFkkZr   
I
n
�
�
�
�
�
�

*

  vr% 
K
n

�
�
�

�
�
�

1

   ij   
I
N

I
N

< �
�
�

�
�
� *    gksus dk dkj.k iwath&Je vuqikr fxjsxk rFkk fxjrk

jgsxk tc rd ;g     
K
n

*

*
�

�
�

�

�
�       dks izkIr ugh dj tkrk gS bl izdk ge iqu%     

K
n

�
�
�

�
�
�

*

  dks Lor% izkIr dj tkrs

gSaA

/;ku ls ns[kus ij Kkr gksxk fd  
K
n

   esa ifjorZu ls iw¡th&mRiknu (Capital-output Ratio or V) esa ifjorZu

gksrk gS vr% ge dg ldrs gS fd V esa ifjorZu ds }kjk vFkZO;oLFkk iqu% lUrqyu izkIr djrh gSA

ekSfnzd vFkZO;oLFkk esa uo&izfrf"Br vkfFkZ&o`f) ekWMyekSfnzd vFkZO;oLFkk esa uo&izfrf"Br vkfFkZ&o`f) ekWMyekSfnzd vFkZO;oLFkk esa uo&izfrf"Br vkfFkZ&o`f) ekWMyekSfnzd vFkZO;oLFkk esa uo&izfrf"Br vkfFkZ&o`f) ekWMyekSfnzd vFkZO;oLFkk esa uo&izfrf"Br vkfFkZ&o`f) ekWMy
(A Neo-Classical Growth Model with Money)

eqnzk jfgr uo&izfrf"Br fodkl ekWMy (Neo-Classical Growth Model without money) dks ,d ekSfnzd
vFkZO;oLFkk (monetary economy) esa Hkh ykxw fd;k tk ldrk gSA eqnzk jfgr ekWMy (Non monetary model) esa O;fDr
HkkSfrd iw¡th    (Physical Capital) izkIr djds gh cpr dk iz;ksx dj ldrs FksA ijUrq ,d ekSfnzd vFkZO;oLFkk esa ckg;
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lk/ku eqnzk dks izkIr djds cpr dk iz;ksx fd;k tk ldrk gSA bl ekWMy esa ;g ifjdYiuk dh xbZ gS fd ckaM (Bonds)
fo|eku ugh gSaA

eqnzk cktkj eqnzk cktkj eqnzk cktkj eqnzk cktkj eqnzk cktkj (Money Market)
;g dYiuk dh xbZ gS fd esa eqnzk cktkj (money market) dks 'kkfey djus ls eqnzk ds okLrfod 'ks"k dh izfr

O;fDr ek¡x 
m
Pn

d�

�
�

�

�
�  izfr O;fDr mRiknu   

Y
n

�
�
�

�
�
�    ij fuHkZj djrh gSA ;g eqnzk dh Ø;&foØ; lEcU/kh ek¡x (transaction

demand for money) dks iznf'kZr djrk gSA blds vfrfjDr eqnzk dh ;g ek¡x vk'kaflr eqnzk LQhfr ( πe ) rFkk HkkSfrd iw¡th

ls izkIr vk; dh nj (rk) ij fuHkZj djrh gSA bl izdkj izfr O;fDr okLrfod eqnzk 'ks"k ds ek¡x Qyu dks fuEu izdkj
ls fy[kk tk ldrk gSA

m
Pn

f
y
n

r
d

e k= �
�
�

�
�
�

'
,π ............................... (i)

md = demand for nominal balances

P = Price level, n = total population
bldh O;k[;k fuEu izdkj ls dh tk jgh gS ijUrq blls igys ge dsUt+h;u izfr O;fDr eqnzk dh ek¡x dks fuEu

izdkj ls O;Dr djrs gS %

m
Pn

f
Y
n

r
d

b= �
�
�

�
�
�

'

............................... (ii)

rb = returns ob bonds

lehdj.k (2) eas rb yksxks ds speculative behavious dks n'kkZrk gS ijUrq blls lehdj.k (1) bl ckr esa fHkUu
gS fd mlesa rb ds LFkku nj rk j[kk x;k gS tks ;g n'kkZrk gS fd assets, tks eqnzk dk fodYi gS] og bl ekWMy esa HkkSfrd
iw¡th (physical capital) dk LFkku j[krk gSA bldh fHkUurk bl

ckr ls Hkh Li"V gS fd lehdj.k (1) esa πe  Hkh lfEefyr gSA ;g

blfy, gS D;ksafd dsUt+h;u ekWMy eas ;g dYiuk dh xbZ gS fd
eqnzk&LQhfr ;k eUnh dh nj 'kwU; gSA ysfdu Neo-Classical
model esa dherks dks fLFkj ugh ekuk x;k gSA blfy, dherksa ds
izHkko dks n'kkZus ds fy, bldks equation (1) esa 'kkfey fd;k x;k
gSA ;fn re /kukRed (positive) gS rks eqnzk ds okLrfod 'ks"k ls
vk; dh  vuqekfur nj (expected rate of returns) udkjkRed
gksxh vFkkZr LVkWd dk ewY; fxj tk;sxk c<+rh  gqbZ dhersa eqnzk 'ks"k
(money balances) ds okLrfod ewY; dks de dj nsrh gSA
blfy, Åaph vuqekfur LQhfr nj (higher expected rate of

inflation) ij 
m
Pn

d

    vFkkZr izfr O;fDr okLrfod eqnzk dh ek¡x

de gksxhA ;fn vFkZO;oLFkk esa rk (rate of returns on capital)
fp=k 2
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vkSj 
Y
n

      fn;k gqvk gks rks demand for real balances dk πe  ls udkjkRed lEcU/k gksxk tSlk fd fuEu fp=k 2 esa ;g ek¡x

oØ MM }kjk n'kkZ;k x;k gSA okLrfod eqnzk dh izfr O;fDr ek¡x  
M
Pn

d�

�
�

�

�
�     rFkk Hkfo"; dh vklaflr eqnzkLQhfr  ( )πe

eas udkjkRed lEcU/k gksrk gS] D;ksfd tc vuqekfur eqnzk&LQhfr ds Hkfo"; esa c<us dh vk'kk gksxh rks yksx Hkh vf/kd oLrq,¡
[kjhnsxs rFkk okLrfod eqnzk dh ek¡x de gks tk;sxh vkfnA

;fn HkkSfrd iw¡th dh lhekar mRikndrk [marginal productivity of physical capital (rk) c<+ tkrk gS rks MM

demand curve uhps ljd tk;sxk D;ksafd yksx HkkSfrd iw¡th vf/kd [kjhnsaxs rFkk  
M
Pn

d

    de djsaxsA blds foijhr ;fn

izfr O;fDr mRiknu  
Y
n

�
�
�

�
�
�    c<+rk gS rks eqnzk dk ekax oØ (Demand Curve) Åij dh rjQ ljdsxkA

eqnzk dh dqy iwfrZ udnh :i ms esa ,d ckg; rRo gS tks ljdkj }kjk fu/kkZfjr gksrk gSA ljdkj ms dks ns'k dh

vko';drkvksa ds vuqlkj ubZ Nkidj c<krh jgrh gSA izfr le; eqnzk ds LVkWd esa ifjorZu ;fn M
•  gS rks eqnzk esa ifjorZu

dh nj   

M
Ms

•

  gksxhA ;fn inflation dh nj (

π

)

P
Ps

•

 gS rks ge real balances  dh nj dks fuEu izdkj ls fy[k ldrs

gSa%

M
M

P
P

s

•

• = −µ π
............................... (iii)

m
• = Change in money supply

P
•

= Change in price level

µ

 = The rate of change in money supply

π

= rate of inflation

ekSfnzd cktkj esa lUrqyu dh voLFkk esa eqnzk ds okLrfod 'ks"k dh izfr O;fDr ek¡x  

m
Pn

d�

�
�

�

�
�

     fdlh le;

fcUnq ij izfr O;fDr okLrfod eqnzk 'ks"k (real balances) dh iwfrZ ds cjkcj gksrh gSa %

m
Pn

m
Pn

d s

= ............................... (iv)

Neo-Classical Model esa ;g ,d vk/kkjHkwr ekU;rk gS fd eqnzk cktkj ges'kk lUrqyu eas gksrk gS D;ksfd dher
Lrj eqnzk iwfrZ esa ifjorZu lkFk&lkFk gh cnyrk jgrk gSA blfy, nksuks lehdj.k (3 o 4) esa lekurk fuf{kzr djrk gSA
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blfy, money market esa lUrqyu Price level adjustment ds ek/;e ls cuh jgrh gSA ;fn nominal money supply rate,

u ls c<+ jgh gS vkSj izfr O;fDr real balances dh ekax 
M
Pn

d�

�
�

�

�
�     fLFkj gS vFkkZr eqnzk dh ekax esa ifjorZu 'kwU; (0)

gS rks lehdj.k (4) dks fuEu izdkj ls O;Dr fd;k tk ldrk gSa %

¼'kwU;½ 0 = − −µ π n' ............................... (v)

π µ= − n'

............................... (vi)

lehdj.k (5) ls Li"V gS fd eqnzk esa lUrqyu bl ckr ls fu/kkZfjr gksrk gS fd rate of inflaton (r) ges'kk per capita
norminal supply dh o`f) nj (u) ds cjkcj gSA D;ksfd n' fLFkj jgrk gS] blfy, budk ;ksx 'kwU; ds cjkcj gksrk gSA

eqnzk ds okLrfod 'ks"k dh ek¡x  

M
Pn

d�

�
�

�

�
�

   dks /;ku esa j[krs gq, ;g iwNk tk ldrk gS fd  
Y
n

r k

'
 vkSj πe

dks dkSu fu/kkZfjr djrk gS tcfd ;s rRo Lo;a eqnzk dh ek¡x dk fu/kkZj.k djrs gSa ;g fp=k 1 ls ns[kk tk ldrk gS ftlesa

outpur per head   
Y
n

�
�
�

�
�
�     capital labour ratio      

K
n

�
�
�

�
�
�  }kjk fu/kkZfjr gksrk gS blh izdkj rk tks marginal product of

capital gS og OY ds slope }kjk Kkr dh tk ldrh gS] blfy,  
Y
n
  vkSj r k   fo'ks"k :i ls   

K
n

  }kjk fu/kkZfjr

gksrs gSA bl izdkj lehdj.k 1 esa eqnzk ds Demand function esa bu pjksa (variables) ds LFkku ij 
K
n

   dks izfrLFkkfir

fd;k tk ldrk gSA

blls Hkh jkspd leL;k ;g gS fd expected rate of inflation ( πe ) dks dkSu fu/kkZfjr djrk gSA Neo Classical

Growth model esa ;g dYiuk dh xbZ gS fd expected rate of inflation izfr O;fDr udn eqnzk dh iwfrZ (nominal money
supply) dh o`f) ds cjkcj gksrk gS ftldks fuEu lehdj.k }kjk n'kkZ;k x;k gSa %

π µe n= − ' .............................. (vii)

blfy, mijksDr rF;ks ds vk/kkj ij eqnzk ds demand function dks fuEu izdkj ls Hkh fy[kk tk ldrk gS %

m
Pn

f
K
n

n
d

' 'µ −�
�
�

�
�
� .............................. (viii)

lehdj.k (8) ls ;g izrhr gksrk gS fd fdlh fn;s   
K
n

  ij okLrfod eqnzk dh ek¡x  
m
Pn

d

  fLFkj gksxh ;fn

money supply esa per capita growth rate ( )µ − n'fLFkj jgrh gSA

cpr Qyu cpr Qyu cpr Qyu cpr Qyu cpr Qyu (Saving Function)
Neo Classical Growth Model esa eqnzk cktkj dh izd`fr ;k LoHkko tkuus ds ckn ;g ns[kk tk ldrk gS fd blesa

cpr Qyu
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(Saving Function) fHkUu gSA lk/kkj.k saving function dk v/;;u djrs gq, ;g dYiuk dh xbZ gS fd izfr O;fDr

fu;ksftr miHkksx izfr O;fDr Lok;r vk; (Per Capita Disposable Income) dk ,d LFkk;h vuqikr ( C
∧ ) gS fdlh le;

esa ,d O;fDr dh dqy Lok;r vk; ml O;fDr }kjk vftZr vk; (Y) tek real balances ds LVkWd ea ifjorZu  

Y
M

P
+

•

•
�

�

�
�

�

�

�
�

ds cjkcj gksrh gSA vFkkZr dqy Lok;r vk; (Total Disposable Income)   Y
M

P
+

•

•        ds cjkcj gksxhA ge tkurs

gS fd real balances ds stock esa ifjorZu /ku esa ifjorZu ykrk gS vkSj blfy, ;g vk; dk ,d Hkkx le>k tk ldrk
gSA per Capita Consumption function dks fuEu izdkj ls fy[kk tk ldrk gS %

C
n

C Y
M

P n
=

∧
+

•

•
�

�

�
�

�

�

�
�

1
.............................. (ix)

lehdj.k (3) dk v/;;u djrs gq, ge  
M

P

•

•    dks 'kkfey dj ldrs gS ftlls Consumption Function izkIr

gksrk gS%

C
Y
n

m
Pn

s∧
+ −

�

�
	




�
�( )µ π .............................. (x)

mijksDr lehdj.k (10) esa  
M

P

•

•    ds LFkku ij ( )µ π− j[k fn;k x;k gS tks change in real money supply

dks crkrk gSA

bldks   

M

P

•

•

 okLrfod eqnzk  
m
Pn

s�

�
�

�

�
�    ls xq.kk fn;k x;k gS rkfd vk; es gq, ifjorZu dk Kku gks ldsaA ms  dks n

ls Hkkx nsuk izfr O;fDr real balances  esa ifjorZu ds dkj. tks vk; ifjofrZr gksrh gS mldks n'kkZrk gSA planned saving
ftldks yksx miHkksx ugh djus dh ;kstuk cukrs gS mldks fuEu ls izdV fd;k tk ldrk gS%&

S
n

Y
n

C
Y
n

m
Pn

s

= −
∧

+ −
�

�
	




�
�( )µ π .............................. (xi)

Saving function izkIr djus dh fy,
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S
n

Y
n

C
Y
n

C
m
Pn

s

= −
∧

−
∧

−( )µ π

= −
∧

−
∧

− =
∧

−
∧

−S
n

C C
m
Pn

S
Y
n

C
m
Pn

s s

( ) ( ) ( )1 µ π µ π .............................. (xii)

mijksDr lehdj.k dk fuEu izdkj ls Hkh fy[kk tk ldrk gS %

S
n

S
Y
n

C
m
Pn

s

=
∧

−
∧

−( )µ π .............................. (xiii)

D;ksfd eqnzk cktkj esa ges'kk lUrqyu dh dYiuk dh xbZ gS blfy, demand for real balances ges'kk supply of
real balances ds cjkcj gksxkA eqnzk dh ek¡x dks /;ku esa j[krs gq, cpr Qyu dks fuEu izdkj ls fy[kk tk ldrk gS %

vFkkZr~

S
n

S
Y
n

C
m
Pn

d

=
∧

−
∧

−( )µ π

;g ogh saving function gS tks ,d non-monetary model ds lehdj.k (10) esa n'kkZ;k x;k FkkA ijUrq vUrj
;g gS fd vc saving ( )µ π− , vFkkZr real balances ds rate of change vkSj izfr O;fDr okLrfod 'ks"k (real balances)

ds Lrj  

m
Pn

d

   ij] vkSj mRiknu ds Lrj ij fuHkZj djrk gSA

izkjEHk dh iwoZdYiuk dks /;ku esa j[krs gq, Planned Saving ges'kk actual investment ds cjkcj gksrh gSA

S
n

i
n

=

bl ekSfnzd fodkl ekWMy esa eqnzk dh iwfrZ esa o`f) gksus ls tks eqnzkLQhfr dh nj mRiUu gksrh gS og eqnzk cktkj
es lUrqyu ykrh gSA Neo-Classical Model dh ;g ifjdYiuk cgqr egÙoiw.kZ gS D;ksfd blls Li"V gksrk gS fd goods
market dHkh Hkh vlUrqyu esa ugh gksrkA

eqnzk dh xSj&fu"i{kk eqnzk dk mRiknu o vk; ij izHkkoeqnzk dh xSj&fu"i{kk eqnzk dk mRiknu o vk; ij izHkkoeqnzk dh xSj&fu"i{kk eqnzk dk mRiknu o vk; ij izHkkoeqnzk dh xSj&fu"i{kk eqnzk dk mRiknu o vk; ij izHkkoeqnzk dh xSj&fu"i{kk eqnzk dk mRiknu o vk; ij izHkko
(Non-Neutrality of Money : Effect of Money on Output or Income)
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ekSfnzd uhfr ds lUrqfyr iw¡th&esa vuqikr

k
n

�
�
�

�
�
�    rFkk iw¡th&mRiknu vuqikr

ij iMus okys izHkkoksa dks fuEu fp=k ds
ek/;e ls O;Dr fd;k x;k gSA OY ij

Y
n
   dks 

K
n

   dk Qyu n'kkZ;k x;k

gSA tSlk ge igys ns[k pqds gS OI*
oØ izfr O;fDr fuos'k (investment)

dh ml ek=kk 
K
n

n�
�
�

�
�
� '   dks n'kkZrk

gS tks Capital labour ratio dks
Constant j[kus ds fy, vo'; pkfg,
tc tul[;k n' ls c<+ jgh gksrh gSA OS oØ Per Capital Saving  dks n'kkZrk gSA ;fn Per Capita Money Supply c<+k
nh tk, rks saving curve upward shift gksxkA Saving Curve Upward D;ksa shift gksxk \ D;ksafd igys okys  Saving

function ij dksbZ nominal money supply  esa o`f) dh nj µ' gS vkSj   rate of inflation 

µ'

 gSA   Neo-Classical model

esa lUrqyu ogka¡ gksrk gS tgka OS1, oØ Oi* js[kk dks dkVrk gSA 

K
n

�
�
�

�
�
�

 lUrqfyr Capital labour ratio dks n'kkZrk gS vkSj

;g  equilibrium level of output ratio dks Hkh n'kkZrk gSA ;gk¡  Capital Stock vkSj dqy mRiknu n' rate  ls c<+ jgs gSa tSlk
fp=k esa n'kkZ;k x;k gSA

dYiuk dh xbZ gS fd ljdkj total money supply  dks  µ1  ls µ2  rate ls c<+k nsrh gSA money supply  ds c<+us ls saving

function ij D;k izHkko iM+rk gS\ money supply  dh nj c<+us ls rate of inflation dh nj π1   ls π2  c<+dj   gks tkrh

gS rkfd money market esa lUrqyu cuk jgsA  ge tkurs gSa  fd π  esa o`f) mlh vuqikr ls gksrh gS ftl vuqikr esa 

µ

o`f) gksrh gSA bl dkj.k 

( )µ π2 2−

 

= −( )µ π1 1

 gksxkA lehdj.k 18  vkSj 19 dks /;ku esa j[krs gq,  tgka µ  fn;k

gqvk gks ogka  

π µ= − n'

   gksxh D;ksafd 

n'

 fLFkj jgrk gS blfy, 

µ − n'

  Hkh fLFkj gksxkA lehdj.k izfr O;fDr demand

for real balances dks n'kkZrk gSA blds vuqlkj  expected rate of inflation  

( )πe

  ds c<+us ls 
m
Pn

d

 fxj tk,xkA vRk%

money supply esa o f̀)  real Balances dh ek¡x dks ?kVk nsxhA D;kasfd eqnzk LQhfr ds vUrxZr  Real Balances dk ewY; de
gksrk gS bl dkj.k iw¡thxr inkFkksZ dh ekax c<+sxh tksfd cpr dk gh :i gSA blls Saving curve  c<+dj OS2  gks tk,xk

tks  i*  oØ dks Capital labour-ratio  
K
n

�
�
�

�
�
�

2
    ds m¡ps Lrj ij dkVrk gSA 

K
n

  c<+us ds dkj.k 
Y
n
   c<+dj 

Y
n

�
�
�

�
�
�

2

gks tkrk gSA
bl fo'ys"k.k ls vc Li"V gksrk gS fd  neo-classical growth model  esa eqnzk  rVLFk ugha gSA

dsUt&fofDly dk ekSfnzd fodkl ekWMydsUt&fofDly dk ekSfnzd fodkl ekWMydsUt&fofDly dk ekSfnzd fodkl ekWMydsUt&fofDly dk ekSfnzd fodkl ekWMydsUt&fofDly dk ekSfnzd fodkl ekWMy
(KEYNES - WICKSELL MONETARY GROWTH

fp=k 3



eqnzk lfgr rFkk eqnzk jfgr uo&ijEijkoknh ekMWy 191

MODEL)
uo ijEijkoknh fodkl ekWMy esa ;g dYiuk fd cpr ges'kk fuos'k ds cjkcj gksrh gS vkSj real balances dh ekax vkSj
iwfrZ ges'kk cjkcj gksrh gS] bl ekWMy dks dkQh ljy cuk nsrh gSA fdlh le;&fcUnq ij oLrq cotkj esa lUrqyu fo|eku
gksrk gS D;ksafd okLrfod vkSj fu;kftr (actual and planed) fuos'k okLrfod o fu;ksftr cpr ds cjkcj gksrs gSA blfy,
neoclassical model esa fuos'k ds fu/kkZjd rRoksa dh tkap ugha dh tkrhaA Capital stock esa ifjorZu cpr esa ifjorZu ds
vuqlkj gksrk gS D;ksafd cpr vkSj fuos'k ,d nwljs ds cjkcj gksrs gSa blfy, dHkh Hkh oLrqvksa dh ek¡x dh vf/kdrk ugha
gksrh ijUrq pkgs dqN Hkh gks dher Lrj esa ifjorZu eqnzk dh ek=kk esa ifjorZu vkfn ds dkj.k gks ldrk gSA

ekWMy dh :ijs[kkekWMy dh :ijs[kkekWMy dh :ijs[kkekWMy dh :ijs[kkekWMy dh :ijs[kk
(Frame-work of the Model)

Neo-classical Model esa la'kks/ku djds Stein and Rose us Keynes Wicksell Model dk izfriknu fd;k tks bl rF; dks
Lohdkj djrk gS fd fdlh le; fcUnq ij oLrq vkSj eqnzk cktkj vlUrqfyr gks ldrs gSaA ;g la'kks/ku nks ubZ ckrksa dks
ysdj gS %

(1)  bl ekWMy  esa ckWM cktkj dk lekus'k fd;k x;k gS tcfd neo-classical model esa eqnzk rFkk HkkSfrd iw¡th gh dsoy
ek=k lk/ku ekus x;s FksA Bond market lekos'k bl ekWMy esa fd;k x;k gS ;|fi ,slk djuk vfuok;Z ugha Fkk D;ksafd okLro
esa oLrq cktkj esa vlUrqyu gksrk gS D;ksafd] Planned investment Planned saving ds cjkcj ughsa ckLro esa oLrq cktkj gksrs
gSa vkSj geus nksuksa ds fu/kkZjdksa dk fo'ys"k.k djuk pkfg, tcfd neo-classical model esa dsoy cpr dk fo'ys"k.k fd;k
gSA Bond market ds lekos'k djus ls planned investment dks ckWM ij C;kt dh nj ds lkFk lEcfU/kr fk;k tk ldrk
gSA

(2)  ,d fHké assumption ;g gS fd ;gka fujis{k dher Lrj (absolute price level) esa ifjorZu dks 'kkfey fd;k x;k gSA

;g dYiuk dh xbZ gS fd tc oLrqvksa dh deh gksrh gS ;k nwljs 'kCnksa esa Planned investment planned Saving ls c<+ tkrk
gS rks dsoy dhersa c<+rh gSa] Inflation is only positive.

Walras ds fu;e dks ykxw djrs gq, vkSj ;g dYiuk djrs gq, fd C;kt dh nj ckWM cktkj (bond market) esa rqjUr lUrqyu

fp=k 4

Y
k

i
k

s
n

, ,
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yk nsrk gS bl voLFkk esa planned investment dh vf/kdrk rHkh inflation ykrh gS tc lHkh ckt+kj lUrqyu esa gksrs gSa rks
inflation dh o`f) nj 'kwU; (zero) gksrh gSA ,slh ekU;krk neo-classical model esa ugha FkhA

Neo-classical mode dh rjg gh Keynes Wicksell model bl fu"d"kZ ij igqaprk gS fd eqnzk xSj&fujis{k gS (money is

non-neutral) D;ksafd ;g equilibrium growth path ij capital labour ratio  
k
n

�
�
�

�
�
�  dks  izHkkfor djrk gSA ijUrq Keynes

Wicksell model lHkh markets esa ges'kk lUrqyu  dh ekU;rk ds fcuk gh ¼tSlk Neo-classical model esa Fkk½ bl izfÎØ;k
dk fo'ys"k.k djrk gS ftlds ek/;e ls capital labour ratio ifjofrZr gksrh gSA ifj.kker% Keyne-Wicksell model esa non-
neutrality ds lzksr neo-classical model ds lzksr ls fHké gSa] D;kasfd ;g t:jh ugha gS fd capital labour ratio esa ifjorZu
cpr ij iM+us okys okLrfod 'ks"k izHkko (real balance effect) ds dkj.k gksA ;g  fp=k 4 dh lgk;rk ls ns[kk tk ldrk
gS % D;ksafd  neo-classical model  esa okLrfod cpr fu;ksftr cpr dk leku gksrk gS (actual saving equals planned

saving) blfy, ge planned saving persons, 
S
n

�
�
�

�
�
� and capital labour ratio

k
n

�
�
�

�
�
� , ds eè; ;gka lEcU/k ns[kuk pkgrs gSa

vFkkZr~ ge saving capital ratio  
S
n
fudkyuk pkgsaxsA ;g  ratio origin  ls OS ij ,d ljy js[kk A [khap dj fudyh tk

ldrh gSA tSlk fp=k ua% 4 esa n'kkZ;k x;k gSA fd capital labour ratio  
K
n

�
�
�

�
�
�

1
 ij saving capital ratio  

S
k

�
�
�

�
�
� OA dk slope

gSA ;fn capital labour ratio blls T;knk gS vFkkZr  
K
n

�
�
�

�
�
�

2
rks saving capital ratio blls de gksxh ftldks fp=k esa OB

}kjk n'kkZ;k x;k gS tk,xh ftl ij slope OA  ls de gSA

cpr iw¡th (saving Capital) ds bl lEcUèk dks fuEu fp=k }kjk n'kkZ;k x;k gSA Horizon tal v{k ij Capital Labour Ratio

k
n

�
�
�

�
�
�  dk eki fd;k x;k gS vkSj Vertical  v{k ij  actual saving capital ratio 

S
k

�

�

�
��

�

�

�
��    dks ekik x;k gSA ( Neo-Classical

model ) esa ;g ratio planned saving to capital  
S
k
  }kjk n'kkZ;k x;k gSA½ S1 S1Curve mijksDr lEcU/k dks n'kkZrk gS vFkkZr

T;ksa  
K
n

 c<+rk gS S
k
 fxjrk gSA ;g ge igys ns[k pqds gS fd capital labour ratio  

K
n

vkSj S
k

growth rate of population

x n'  ds cjkcj gksuh pkfg, rkfd equilibrium growth path  dk;e j[kk tk ldsA bldk dkj.k ;g gS fd actual saving

( )S  ogh gS ftruk actual investment ( )I  gS fd blfy, ( )S  Capital Stock  dh growth  ds cjkcj gS rkfd S
k

Capital

stock dh growth rate  ds cjkcj gks ldsA vkxs S  vkSj 

I

 dks ,d nwljs ds LFkku ij ç;ksx fd;k tk ldrk gSA ;fn

capital labour ratio  dks leku cuk;s j[kuk gS tks equilibrium growth path  ij Hkh cuk, j[kuk t:jh gS] iw¡th (K) dh

o`f) nj vko';d :i ls growth rate of population ds cjkcj gksA ftldk rkRi;Z gS fd 

S
k

n= '

  ;fn ge  dks vertical
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v{k ij fp=k esa ekirs gSa rks lUrqfyr capital labour ratio
dks çkIr dj ldrs gSaA S'S' Saving curve ij ;g lUrqfyr

vuqikr 

K
n

�
�
�

�
�
�

1

 gS D;ksafd bl ij  S
k

n= ' gSA Neo-

classical model esa eqæk LQhfr dh nj esa o`f) gksus ls
equilibrium capital labour ratio  c<+ tkrh gS D;ksafd OS

saving curve upward shift dj tkrk gSS ifj.kker% 

S
k

vkSj

S
k

curve capital labour ratio ls lEcfUèkr gS tks fp=k ua%

(4) ls fp=k ua% (5) esa n'kkZ;k x;k gS vFkkZr~ S1S1curve fp=k
ua% (2) easa nkbZ vkSj ljd tkrk gSA rFkk ,d u;s lUrqfyr

iw¡th Je vuqikr  
K
n

�
�
�

�
�
�

2
dh LFkkiuk gksrh gSA [ A new

equilibrium capital labour ratio is established at 
K
n

�
�
�

�
�
�

2
 S1S1 nkbZ vkSj ljd dj S2S2   cu tkrk gS tSlk fp=k ua% 4 esa

n'kkZ;k x;k gSA

Keynew Wicksell model dh O;k[;k ds fy, fp=k ua% (4) dk ç;ksx fd;k tk ldrk gSA model  dh detail  tkuus ds fy,
dqN izkjfEHkd ckrksa dk le>uk vko';d gSA lcls igys rks gesa bl model  esa planned saving  ds relationship  dks tkapuk
gksxkA vc ;g ekU;rk ugha gS fd nksuksa cjkcj gh gksaxsA ;gka gekjh dYiuk gS fd izfr O;fDr planned saving  çfr O;fDr
dk Qyu gSA

S
n

S
Y
n

or
S
k

S
Y
K

=
∧

=
∧

   ............... (1)

tgk¡ 

S
∧

 = marginal or average propensity to save gSA ;gk¡ è;ku nsus dh ckr ;g gS fd Planned saving is a function

of output and not of desposable income. (Which includes increase in real balance or real wealth). ;g bl ckr dks
n'kkZus ds fy, fy[kk tkrk gS fd real balances  dk planned saving ij çHkko iM+uk t:jh ugha gS tSlk fd (Real Balance
) Keynes-Wicksell  us ekuk gSA blfy, ;g non- neutrality dk source  Hkh ugha gSaA Planned investment bond ij C;kt
dh nj dk function  ekuk x;k gSA ijUrq bldk vkSj Li"Vhdj.k djuk gksxk D;ksafd ge ,d ,sls model dh O;k[;k dj
jgs gSa ftlesa rate of inflation positive  gSA blfy, ekWMy esa relevant rate of inflation real interest rate ls gS u fd nominal
interest rate ls gSA ftldks fuEu çdkj ls fy[kk tk ldrk gS %

P = 

λ π−

P = real rate of interest ............... (2)

 = Nominal rate of interest

= rate of Inflation

;gk¡ ge dYiuk djrs gSa fd firms  ,d constant capital labour ratio dk dk;e j[kuk pkgrh gSa ;fn real rate of interest
(P) marginal product of capital ds cjkcj jgs rks ml ifjfLFkfr esa planned investment  bruk c<+kuk gksxk rkfd capital

fp=k 5
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stock  esa o`f) mruh gks ftruh fd population esa o`f) dh nj gSA ;g rF; fuEu equation dh lgk;rk ls n'kkZ;k tk ldrk
gS]

i
K

n= '

 or i=0 Kn' ....................... (3)

nwljs 'kCnksa esa i ml i* ds cjkcj gksxk tks fdlh fuf'pr iw¡th&Je vuqikr  

K
n

�
�
�

�
�
�

 dks dk;e j[kus ds fy, vfuok;Z gSA

;fn real rate of interest marginal product  ls de gS rks investment  fp=k 5 esa 
K
n

�
�
�

�
�
�

1
 ls vfèkd gksxkA ml ifjfLF;ksa

esa firms capital labour ratio  dks c<+kus dh ;kstuk cuk,xh vkSj bl ratio dks ?kVkus dh ;kstuk cuk,xh ;fn real rate
of interest marginal product of capital ls vfèkd gSA

lehdj.k ua % (i) }kjk n'kkZ;k x, saving function vkSj lehdj.k ua% (3) }kjk n'kkZ, x;s investment function ds vkèkkj
ij saving investment curve fudkys tk ldrs gSa tks fuEu fp=k }kjk n'kkZ;s x;s gS %

i
K

S
K

a
i
K

S
K

�

�
�

�

�
� − = �

�
�

�
�
� −�

�
	




�
�

2
....................... (4)

fp=k 6  investment function  vkSj SS saving function  ,d nh gqbZ popula tion growth rate n' dks è;ku esa j[krs gq, draw
fd;s x;s gSA ;fn n' esa ifjorZu vk tkrk gS rks SS vkSj ii function Hkh ifjofrZr gksrs gSaA real rate of interest (r- π   )1

P1, goods market esa lUrqyu dks n'kkZrk gS D;ksafd vFkZO;oLFkk esa planned saving  vkSj planned investment ,d nwljs ds
cjkcj gSaA ;fn real rate of interest (r-  

π

)1 ls de gS rks goods market  esa ek¡x dh vfèkdrk gksxh tks rate of inflation
T;knk djsxk ;k dks c<+k,xhA mijksDr fuos'k lehdj.k esa a  dksbZ fLFkj laLFkk gSA

fp=k 6
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 vlUrqyu rFkk eqækLQhfrvlUrqyu rFkk eqækLQhfrvlUrqyu rFkk eqækLQhfrvlUrqyu rFkk eqækLQhfrvlUrqyu rFkk eqækLQhfr
(Disequilibrium and Inflation)

;gk¡ ge excess demand  ds fofHkUUk igywvksa dh O;k[;k djsaxsA tc oLrqvksa dh ek¡x dh vfèkdrk gksrh gS firms dh
planned investment demand vkSj O;fDr;ksa ds planned consumption demand dks lUrq"V djuk vlEHo gSa D;ksafd excess
demand ds dkj.k tc planned investment c<+rk gS rks ml planned investment  dks iwjk djuk vlEHko blfy, gS D;ksafd
okLrfod saving mlls de gksrh gSA blds lkFk gh miHkksDrkvksa dk vk;ksftr fuos'k Hkh iwjk ugha fd;k tk ldrk D;ksafd
c<+s gq, okLrfod fuos'k ds lkFk actual saving  Hkh c<+sxhA ijUrq ;g actual fuos'k esa o`f) intended (planned) investment
ls de gh jgrh gS D;ksafd actual saving actual investment  ds leku jgrh gS blfy, actual saving planned investment
ls vfèkd gksxkA blfy, ;g dYiuk dh tk,xh fd tc ek¡x dh vfèkdrk gksrh gS rks actual  cpr rFkk fuos'k planned
saving ls vfèkd gksrs gS] ijUrq planned investment  ls deA bl rF; dks fuEu equation dh lgk;rk dh lgk;rk ls fy[kk
tk ldrk gS %

i
K

S
K

a
i S
K

= + −�
�
�

�
�
�

....................... (5)

tgk¡ i  = Actual investment (Saving)

a = is a parameter which is greater than zero and les than one. (0<a<1)
lehdj.k (0) esa n'kkZ;k x;k gS fd tc planned investment planned saving  ls T;knk gksrk gS rks actual investment
planned saving + a times the defference between planned saving and planned investment.

fp=k ua% (6) esa okLrfod fuos'k ds ewY; dks  
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2

  vFkkZr (r- π   )2 okLrfod C;kt dh nj ij ratio of actual investment

to capital  i
K
�

�
�

�

�
�

2

ds cjkcj gksxhA ml okLrfod C;kt dh nj ij planned saving  
S
K

 gS planned investment  
i
K

�
�
�

�
�
�

2
ls

de gSA

Equation (5) ls çrhr gksRkk gS fd actual saving  ;k actual investment   
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,

ds cjkcj gSA tSlk fp=k eas Hkh n'kkZ;k x;k gSA
lehdj.k (5) goods market disequilibrium  dh leL;k ij rks dkcw ik tkrh gS D;ksafd planned saving  vkSj plannes
investment esa vUrj vkus ds dkj.k goods market esa vlUrqyu vk tkrk gS ftldk lekèkku lehdj.k (5) }kjk actual
saving  dks actual investment ds cjkcj djds fd;k x;k gSaA
Neo-classical model  esa planned saving vkSj fuosss'k dh vlekurk lEHko ugha FkhA ijUrq Keynes-WicKsell model esa ;g
ekuk x;k gS fd nksuska ds eè; vUrj gks ldrk gSA Goods market equilibrium ls ,d nwljh leL;k ftldks Problem of
inflation  dgrs gS] mRiUUk gksrh gSA KeynesWickell model  dh ,d vko';d fo
'ks"krk ;g gS fd blesa ;g  assumption  dh xbZ gS fd tc goods market esa dh vfèkdrk gksrh gS rHkh absolute price
level c<+rk gS vFkkZr~ is posit ive.  tc ,slh ifjfLFkfr gksrh gS rks rate of inflation goods market  esa exccess demand ds
,d fo'ks"k vuqikr ls c<+rk gS %

π = −�
�
�

�
�
�b

i
K

S
K ....................... (6)
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fp=k (6) esa  tc real rate of interest    ( )r − π
2   gS rks ek¡x dh vfèkdrk    

i
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K
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2
   gSA ftldk vFkZ gSaA fd

rate of inflation :

π2
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K

S
K

;fn okLrfod C;kt dh nj blls de  gks tkrh gS rks ifj.kkeLo:i vfèkd ek¡x dh vfèkdrk ;k ek¡x dh vfèkdrk esa
o f̀) higher rate of inflation dks mRiUUk djsxhA lehdj.k (6) }kjk Inflation hypothesis excess demand for goods  ds
n`f"Vdks.k ls Hkh is'k dh tk ldrh gSA Walras  ds fu;e dks goods and money marketl  esa ykxw djrs gq, ,slh ,d
lehdj.k (equation) rS;kj dh tk ldrh gSA bl çdkj ls tc equation dks O;Dr fd;k tk,xk rks ;g model ds
Li"Vhdj.k dks ljy cuk nsxhA lehdj.k (6) dks fuEu izdkj ls rearrange fd;k x;k gS %

i
K b

S
K

= +π

This inflation of planned investment can then be substituted into equation 5 definition of actual investment so that
actual investment is defined in terms of planned saving and the rate of investment.

i
K

a
b

S
K

= +π
Therefore, actual investment (and saving) is equal to planned saving plus a proportion of the rate of Inflation.

π
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K

a
b

S
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π π

 uo&çfrf"Br rFkk dsUt&fofDly ekWMy dh rqyukuo&çfrf"Br rFkk dsUt&fofDly ekWMy dh rqyukuo&çfrf"Br rFkk dsUt&fofDly ekWMy dh rqyukuo&çfrf"Br rFkk dsUt&fofDly ekWMy dh rqyukuo&çfrf"Br rFkk dsUt&fofDly ekWMy dh rqyuk
(Comparison of neo-classical and Keynew-Wicksell Model)

Neo-Classical  vkSj Keynew-Wicksell growth model nksuksa gh bl ifj.kke ij igq¡prs gS fd money supply  dh grow
rate esa ifjorZu djus ls capital labour ratio on the equilibrium growth path cny tk,xhA
Money will in general be non-neutral in both the models. vkSj tc ;g non-neutral gS blls vfHkizk;% gqvk fd fdlh
Hkh model esa eqæk dh o`f) nj c<+kbZ tkrh gS rks capital labour ratio c<+  tkrh gSA ;gk¡ rd fd model  eas viuk, x;ss
basic functions ds eè; Hkh dksbZ vkèkkjHkwr vUrj ugha gSA nksuksa esa saving function fo'ks"k :i ls ,d tSlk gSA tSlk ns[kus
esa vk;k gS fd saving  dks real balance ij fuHkZj gqvk ekuk Hkh  tk ldrk gS vkSj ugha HkhA izR;sd model  esa demand
function for real balance ,d tSlk gSA
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nksuksa models esa dsoy ek=k fHkUurk ;g gS fd Keyens-Wicksell Model esa Planned investment  dks specify fd;k x;k gS
vkSj ;g Planned saving ls fHkUUk gks ldrk gS ijURkq neo-classical growth model  esa Planned saving, planned investment
leku jgrk gSA nksuksa esa ;g vUrj ,d vkèkkjHkwr vURkj ls mRiUUk gksrk gSA
nksuksa models  esa dsoy ek=k fHkUUkrk ;g gS fd Keyens-Wicksell Models esa Planned investment  dks specify fd;k x;k
gS vkSj Planned saving  ls fHkUu gks ldrk gS ijUrq neo-classical growth model esa Planned saving, planned investment
leku jgrk gSA nksuksa esa ;g vUrj ,d vkèkkjHkwr vUrj ls mRiUUk gksrk gSA
nksuksa models  esa vkèkkjHkwr vURkj ;g gS fd neo-classcial model  esa ;g dYiuk dh xbZ gS fd lHkh market LFkk;h :i
ls LkUrqyu eas gS tcfd Keynes-Wicksell model dh dYiuk ;g Fkh fd inflation  rHkh gksrk gS tc goods market
disequilibrium esa market LFkk;h :i ls vlUrqyu esa gksrh gSA
dsUt Wicksell model  dk fuekZ.k bl iwoZ dYiuk ij vkèkkfjr gS fd goods and money market  LFkk;h :Ik ls vlUrqyu
esa gks ldrh gSA ;g Keynesian vkSj New Keynesian model ls fHkUUk gSA ;s models Hkh vlUrqyu dh voLFkk dk è;ku
nsrs gSA fHkUUkrk ;g gS fd growth model  oLrqvksa dh excess demand  ds n`f"Vdks.k ls vlUrqyu dk vè;;u djrk gS
tcfd Neo-Keynesia model dk LkEcU/k goods market esa excess supply ds dkj.k ekuk x;k gSA ijUrq tc dksbZ vkèkkjHkwr
vUrj ugha gS tSls dqN vFkZ'kkL=kh Barro vkfn us Neo-Keynesian model  dks foLr`r fd;k vkSj excess demand and
inflation dh fLFkfr dks 'kkfey fd;kA vkèkkjHkwr vURkj ;g gS fd Neo-Keynesian Short Run Models Labour and goods
Market ds eè; links ¼tksM+½ ij è;ku nsrk gSA Keynes-Wicksell Growth Model ftudh tk¡p ;gk¡ dh xbZ gS] labour
market  dh tkp¡ ugha djrkA ;g bl iwoZ dYiuk ij vkèkkfjr gS fd csjkst+xkjh ugha ikbZ tkrhA
iw.kZ jkstxkj ds n`f"Vdks.k ls Keynes-Wickshell growth model neo-classical  ds leku gS D;ksafd nksuksa esa vUrj bl ckr
ls mRiUUk gksrk gS fd Keynes-Wickshell model esa Overful employment  vkSj csjkstxkjh nksuksa dh LkEHkkouk fo|eku gSA
D;ksafd tc real rate of interest  de gksus ds dkj.k ek¡x dh vfèkdrk gksrh gS goods market  esa vLkUrqyu vk tkrk gSA
(Intended Investment is more than intended saving). oLrq cktkj eas ek¡x vfèkdrk Je cktkj essa Hkh ekax dh vfèkdrk
mRiUUk dj nsxh blfy, Overfull employment  dh fLFkfr mRiUUk gksxhA nwljh rjQ ;fn real of interest lUrqfyr rate
(P) ls c<+ tkrk gS tSlk fp=k esa Li"V gksrk gS int ended investment is less than intended saving.  ;g fLFkfr okLrfod
fuos'k dks fxjk nsxk blls oLrq cktkj esa oLrq dh deh gksxh  tks Je cktkj esa Je dh ek¡x dh deh dj nsxhA blls
csjkstxkjh mRiUUk gksxhA bl izdkj Keynes-Wichshell model business Cycles ¼O;kikj pØksa½  dh O;k[;k djrk gS tcfd
neo-classical model  ugha djrkA Neo-Classical Model esa iw.kZ jkstxkj dh dYiuk dh tkrh gSA

REVIEW QUESTION

1. Explain Neo-classical theory of Growth in an economy without money.
2. Expalin critically Neo-classical theory of growth in an economy with money.
3. Explain how equilibrium is attained in a Keynes-Wicksell Monetary Growth Model.
4. Show the relationship between equilbrium and inflation in Keyns-Wicksell Monetary Growth Model.

Selected Reading
Harris, Monetary Theory.



198 lef"V vFkZ'kkL=k fo'ys"k.k

v/;k;v/;k;v/;k;v/;k;v/;k;-26
[kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k[kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k[kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k[kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k[kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k
(Determination of National Income in an Open
Economy)
dsUt+ ds vkfFkZd fl)kUr dk lcls cM+k ;ksxnku bl ckr dh O;k[;k djuk Fkk fd jk"Vªh; vk; dk lUrqfyr Lrj dSls
mRiUu fd;k tk ldrk gSA dsUt+ dk ;g fo'ys"k.k ,d cUn vFkZO;oLFkk (closed economy) vFkkZr~ fons'kh O;kikj jfgr
vFkZO;oLFkk rd lhfer FkkA dsUt+ ds vuqlkj jk"Vªh; vk; esa lUrqyu ml le; LFkkfir gksrk gS tc fu;ksftr cpr rFkk
fu;ksftr fuos'k ,d&nwljs ds leku (S = I) gksrs gSaA lUrqyu dh voLFkk esa tc fuos'k esa o`f) dj nh tkrh gS rks ljy
xq.kd (Simple Multiplier) ds ek/;e ls vk; esa o`f) gksrh gSA vk; esa gqbZ o`f) cpr esa o`f) djrh gSA vk; esa o`f) dh
;g izfØ;k cuh jgrh gS tc rd cpr c<+dj nksckjk fuos'k ds cjkcj ugha gks tkrh gSA ijUrq vk/kqfud vFkZO;olFkk,a
[kqyh vFkZO;oLFkk,a (open economies) gSaA ftuesa oLrqvksa dks vk;kr (imports) rFkk fu;kZr (exports) fd;k tkrk gSA
vk;kr rFkk fu;kZr Hkh jk"Vªh; vk; dks izHkkfor djrs gSaA bruk gh ugha fons'kh O;kikj xq.kd (Foreign Trade Multipler)
dk ewY; Hkh ljy xq.kd ds ewY; ls fHkuu gksrk gSA blfy, dsUt+ ds vk; fl)kUr dk foLrkj bl izdkj fd;k x;k gS
rkfd ,d [kqyh vFkZO;oLFkk esa lUrqfyr vk; rFkk fons'kh O;kikj xq.kd dh O;k[;k dh tk ldsA

cUn vFkZO;oLFkk dh rjg [kqyh vFkZO;oLFkk esa Hkh ;g izeq[k iwoZdYiuk dh xbZ gS fd dherksa esa ifjorZu ugha gksrkA nwljh
iwoZ dYiuk ;g gS fd fofue; nj (Exchange Rate) Hkh ifjofrZr ugha gksrk gSaA rhljh iwoZdYiuk dh xbZ gS fd fdlh
izdkj dk dj (taxes) rFkk ljdkjh O;; (government expenditure) ugha gSA

1. vk;kr Qyu vk;kr Qyu vk;kr Qyu vk;kr Qyu vk;kr Qyu
(Import Function)

miHkksDrk viuh vk; dks ;k rks miHkksx oLrqvksa (Consumption goods) ij O;; dj ldrs gSa ;k bldh cpr (saving)
dj ldrs gSaA dsUt+ ds vuqlkj dqy miHkksx (Aggregate Consumption) rFkk dqy cpr (Aggregate saving) nksuksa
jk"Vªh; vk; (National Income) ds c<+rs Qyu (Increasing Functions) gSaA vFkkZr~ vk; (Y) esa o`f) djus ls dqy miHkksx
(C) rFkk dqy cpr (S) nksuksa c<+rs gSaA blfy, miHkksx Qyu (Consumption Function) dks fuEu izdkj ls fy[kk tk
ldrk gS %

C = a0 + bY; where b =
dc
dy MPC > 0 ..... (1)

cpy Hkh vk; dk Qyu gksus ds dkj.k bldks fuEu izdkj ls O;Dr fd;k tk ldrk gS %

S  = –a0 + sY; where s =
ds
dy = MPS > 0 ..... (2)

ge tkurs gSa fd Y = C + S gksrh gSa vkSj vk; esa ifjorZu (∆Y) ls miHkskx (C) rFkk cpr (S) nksuksa esa ifjorZu gksrk gSA
blfy ∆Y = ∆C + ∆S gksxkA vr% bl lehdj.k ds nksuksa vksj ls ∆Y ls Hkkx nsus ij
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∆
∆

Y
Y

= 

∆
∆

∆
∆

C
Y

S
Y

+

1 = b + s ; b = MPC, s = MPS gSaA

blls Li"V gS fd b < 1 rFkk s < 1 gSa �s = 1 – b gksxkA

,d [kqyh vFkZO;oLFkk esa miHkksDrkvksa dh dqy vk; dk ,d Hkkx oLrqvksa dh vk;kr ij Hkh [kpZ fd;k tkrk gSA vk;kr
ek¡x (Import demand) jk"Vªh; vk; (Y) ij fuHkZj djus ds dkj.k bldks vk; ds c<+rs Qyu ds :i esa O;Dr fd;k tk
ldrk gSA vk;kr Qyu (import function) dks fuEu izdkj ls O;Dr fd;k tkrk gS %

M = M0 + mY ; where m =

dm
dy

=
>
<

MPI 0
MPI 1

.....(3)

M0 = vk;kr dk og Hkkx tks vk; ij fuHkZj ugha djrkA

mY = vk; izsfjr vk;kr (Income induced imports)

lehdj.k (3) ls Li"V gS fd T;ksa vk; c<+rh gS vk;kr Hkh c<+rs gSaA vk;kr rFkk vk; ds bl e/; lEcU/k dks vk;kr Qyu
(import-function) dgk tkrk gS %

M = f(Y)

bldks fuEu fp=k dh lgk;rk ls Li"V fd;k tk ldrk
gSA

fp=k 1 esa Li"V gS fd vk; ds 'kwU; Lrj ij Hkh M0 ds
leku vk;kr fd;s tkrs gSaA ,slk ,d ns'k viuh iw¡th
LVkWd dks fu;kZr ds cnys ;k fons'kksa ls m/kkj ysdj dj
ldrk gSA fp=k ls Li"V gS fd T;ksa vk;k 'kwU; ls c<+rh
gS rks vk;kr Hkh c<+rs tkrs gSaA vk; ds c<+us esa vk;kr
fdrus c<+rs gSa \ ;g fdlh ns'k dh lhekar vk;kr izo`fÙk

(MPI) ftldks fp=k esa vk;kr Qyu ds <ky
∆
∆

M
Y

�
�
�

�
�
� }kjk

n'kkZ;k x;k gS] blds leku gksrh gSA ljy js[kh; vk;kr
Qyu (Linear import function) ls fuEu nks vk;kr
izo`fÙk;k¡ Li"V gksrh gSa %

(1) lhekUr vk;kr izo`fÙk lhekUr vk;kr izo`fÙk lhekUr vk;kr izo`fÙk lhekUr vk;kr izo`fÙk lhekUr vk;kr izo`fÙk (MPI)µlhekUr vk;kr izo`fÙk jk"Vªh; vk; esa ifjorZu ds ifj.kkeLo:i  vk;kr esa tks
ifjorZu gksrk gS mldk eki gSA (Marginal propensity to import is the measure of change in imports as a result of
change in the national income) ljy js[kh; Qyu ij ;g ges'kk fLFkj jgrh gSA tSlk fp=k esa n'kkZ;k x;k gSA

MPI = 
∆
∆

M
Y

(ii) vkSlr vk;kr izo`fÙk vkSlr vk;kr izo`fÙk vkSlr vk;kr izo`fÙk vkSlr vk;kr izo`fÙk vkSlr vk;kr izo`fÙk (API)µvkSlr vk;kr izo`fÙk vk;kr dk jk"Vªh; vk; ls vuqikr dk eki gS (Average propensity
to import is the measure of imports to national income)A fp=k esa n'kkZ;s x;s vk;kr Qyu ij vkSlr vk;kr izo`fÙk vk;
esa o`f) ds lkFk de gksrh tkrh gSA

API = 

M
Y

fp=k 1
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fofHkUu ns'kksa dh vkSlr vk;kr izo`fÙk esa dkQh vUrj ik;k tkrk gSA os ns'k ftuds ikl vf/kd lk/ku (Resources) gSa
;k tks ns'k vk;kr ij izfrcU/k yxkrs gSa mu ns'kksa dh vkSlr vk;kr izo`fÙk de gksrh gSA tSls ;w-,l-,- (USA) rFkk Hkkjr
tSls ns'kksa dh API dkQh de gSA Hkkjr dh vkSlr vk;kr izo`fÙk .02 rFkk .02 ds chp gS] rFkk vesfjdk dh .07 gSA dqN
NksVs ns'kksa tSls fczVsu rFkk gkySaM dh vkSlr vk;kr izo`fÙk Øe'k% 0.2 rFkk .04 gSA

lhekUr vk;kr izo`fÙk rFkk vkSlr vk;kr izo`fÙk dh lgk;rk ls vk;kr ek¡x dh vk; lkis{krk (Income elasticity of
demand for imports) Kkr dh tk ldrh gSA ;fn lhekUr vk;kr izo`fÙk dks vkSlr vk;kr izo`fÙk ls Hkkx ns fn;k tk;s
rks og vk;kr ek¡x dh vk; lkis{krk izkIr dh tkrh gS %

em =
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; em = Income elasticity of demand for imports.

�vk;kr ek¡x dh vk; lkis{krk fuEu izdkj fudkyh tkrh gS
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;fn vk; esa 10 izfr'kr dh o`f) gksus ds dkj.k vk;kr 5 izfr'kr c<+rs gSa rks vk;kr ek¡x dh vk; lkis{krk 0.5 ds cjkcj
gksxhA ;fn fdlh ns'k dh vkSlr vkSj lhekUr izo`fÙk;k¡ leku gSa rks vk;kr ek¡x dh vk; lkis{krk bdkbZ ds leku gksxhA
rFkk T;ksa ,d ns'k dh vk; c<+rh gS rks ml ns'k ds vk;kr Hkh mlh vuqikr ls c<+rs gSa vFkkZr~ jk"Vªh; mRiknu esa fons'kh
O;kikj dk Hkkx fLFkj jgrk gSA ;fn lhekar vk;kr izo`fÙk vkSlr vk;kr izo`fÙk ls vf/kd gS rks jk"Vªh; mRiknu esa fons'kh
O;kikj dk Hkkx c<+sxk rFkk ;g ns'k dh fons'kh O;kikj ij c<+rh fuHkZjrk dk lwpd gSA blds foijhr gksus ij ;g fuHkZjrk
de gksrh gSA ijUrq ,sls fu"d"kZ fudkyus vuqfpr Hkh gks ldrs gSa D;ksafd MPI vkSj API nksuksa le;&le; ij cnyrh jgrh
gSaA

2. fons'kh O;kikj xq.kd fons'kh O;kikj xq.kd fons'kh O;kikj xq.kd fons'kh O;kikj xq.kd fons'kh O;kikj xq.kd
(Foreign Trade Multiplier)

,d cUn vFkZO;oLFkk esa xq.kd dk ewY; ,d [kqyh vFkZO;oLFkk esa xq.kd (Foreign Trade Multiplier) ds ewY; ls fHkUu gksrk
gSA bldk D;k dkj.k \

,d cUn vFkZO;oLFkk esa lUrqfyr vk; dk Lrj ml le; LFkkfir gksrk gS tc jk"Vªh; cpr (S) jk"Vªh; fuos'k (I) ds cjkcj
(S = I) gksrh gSA fuos'k O;; djus ls jk"Vªh; vk; esa o`f) gksrh gS ijUrq cpr djus ls jk"Vªh; vk; esa deh gksrh gSA fuos'k
O;; dk :i gksus ds dkj.k vk; iztuu esa o`f) djrk gS D;ksafd dqN O;fDr;ksa }kjk fd;k x;k O;; vU; O;fDr;ksa dh
vk; gksrh gSA ijUrq cpr vk; dk og Hkkx gS tks O;; dk :i ugha ys ikrk vkSj vk; dks ugha c<+krkA blfy, cpr vk;
iztuu esa lzko (Leakage) dk dk;Z djrk gSA ,slh ifjfLFkfr esa ;fn vk;kr rFkk fu;kZr dks Hkh lfEefyr dj fy;k tk;s
rks vk; iztuu ij D;k izHkko iM+sxk \ fu;kZr fons'kh yksxksa }kjk ?kjsyw oLrqvksa ij fd;s x;s O;; dks izdV djrk gSA blfy,
fu;kZr ls ?kjsyw ns'k dh vk; esa o`f) gksrh gSA blds foijhr vk;kr ?kjsyw vk; dks fons'kh oLrqvksa ij O;; djus dks iznf'kZr
djrk gSA vFkkZr~ ?kjsyw ns'k dh vk; esa o`f) gksrh gSA blds foijhr vk;kr ?kjsyw vk; dks fons'kh oLrqvksa ij O;; djus
dks iznf'kZr djrk gSA vFkkZr~ ?kjsyw vk; dk ,d Hkkx ?kjsyw oLrqvksa ij [kpZ u gksdj fons'kh oLrqvksa dh vk;kr ij [kpZ
dj fn;k tkrk gS blfy,] fonsf'k;ksa dh vk; c<+rh gSA vk; dk ;g Hkkx ?kjsyw ns'k dh vk; esa o`f) ugha djsxk rFkk ;g
vk; iztuu esa lzko (Leakage) dk dk;Z djrk gSA fons'kh O;kikj ds dkj.k jk"Vªh; vk; esa 'kq) o`f) fu;kZr (X) rFkk
vk;kr (M) ds vUrj (X – M) ds leku gksxhA vr% ,d [kqyh vFkZO;oLFkk esa fuos'k rFkk fu;kZr (1 + X) vk; esa o`f)
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djrs gSa vkSj cpr rFkk vk;kr (S + M) vk; ds lzko gSaA

vr% [kqyh vFkZO;oLFkk esa lUrqfyr vk; dk Lrj ogka fu/kkZfjr gksxk tgk�  I + X = S + M gksxkA lUrqfyr vk; dk lehdj.k
,d [kqyh vFkZO;oLFkk ds fy, fuEu izdkj dk gksrk gS %

Y = a0 + bY + I + X – M .....(4)

mijksDr lehdj.k esa M ds LFkku ij vk;kr dk Qyu lehdj.k 3 ds vuqlkj (M0 = mY) j[krs gq, %

Y = a0 + bY + I + X – (M0 + mY)

Y = a0 + bY + I + X – M0 – mY
Y – bY + mY = a0 + I + X – M0

Y(1 – b + m) = a0 + I + X – M0

Y =

1
1− +b m

. a0 + I + X – M0 ..... (5)

Foreign Autonomous

Trade Multiplier Expenditure

,d [kqyh vFkZO;oLFkk esa lehdj.k (5) ds vuqlkj tc dHkh fuos'k ;k fu;kZr eas o`f) dh tkrh gS rks fons'kh O;kikj xq.kd

Foreign Trade Multiplier

1
1− +
�
�
�

�
�
�

b m

ds }kjk vk; esa o`f) gksxhA fons'kh O;kikj xq.kd dks izk;% Kf }kjk izdV fd;k

x;k gS %

Kf =
1

1− +b m
fons'kh O;kikj xq.kd dks lzkoksa ds vuqlkj [1 – b ds LFkku ij lhekUr cpr izo`fÙk (s) j[k dj] O;Dr fd;k tk ldrk
gS %

Kf = 1
s m+

vr% Li"V gS fd lzko ftruk gh de gksxk ;k lhekUr cpr izo`fÙk (s) rFkk lhekur vk;kr izo`fÙk (m) ftrus de gksaxs
fons'kh O;kikj xq.kd dk ewY; mruk gh vf/kd gksxkA mnkgj.kr%

;fn s = 0.3 rFkk m = 0.2 gks rks xq.kd dk ewY; %

Kf =

1
0 3 0 2

1
05

2
. . .+

= =

gksxkA

fons'kh O;kikj xq.kd dk js[kkÑfÙk }kjk izn'kZufons'kh O;kikj xq.kd dk js[kkÑfÙk }kjk izn'kZufons'kh O;kikj xq.kd dk js[kkÑfÙk }kjk izn'kZufons'kh O;kikj xq.kd dk js[kkÑfÙk }kjk izn'kZufons'kh O;kikj xq.kd dk js[kkÑfÙk }kjk izn'kZu
(Graphic Representation of Foreign Trade

Multiplier)

fdlh Hkh ns'k ds fu;kZr (X) ?kjsyw ns'k dh jk"Vªh; vk; ij fuHkZj ugha
djrs gSaA vFkkZr~ jk"Vªh; vk; ds fofHkUu Lrjksa ij fu;kZr dh ek=kk
fLFkj jgrh gSA blh izdkj ?kjsyw fuos'k (Id) Hkh vk; ij fuHkZj ugha
djrkA vr% fu;kZr vkSj ?kjsyw fuos'k LorU=k O;; (Autonomous
Expenditure) gSa tks cká rRoksa ij fuHkZj djrs gSaA blds foijhr
cpr (saving) rFkk vk;kr (imports) nksuksa ?kjsyw vk; esa o`f) ds lkFk
c<+rs jgrs gSa ;k vk; dk c<+rk Qyu gSA blh dkj.k (S + M) Qyu
fuEu fp=k esa vk; ds c<+rs Qyu ds :i esa izdV fd;s x;s gSa rFkk fp=k 2
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fu;kZr vkSj ?kjsyw fuos'k (X + Id) Qyu ds :i esa X-v{k ds lekukUrj n'kkZ;k x;k gSA

fp=k 2 esa (S + M) Qyu (X + Id) Qyu dks E0 fcUnq ij dkVrk gS rFkk Y0 vk; dk lUrqfyr Lrj fu/kkZfjr gksrk gSA
blds mijkUr ;fn fdlh dkj.k fu;kZr (X) esa o f̀) (∆X) gks tkrh gS rFkk ?kjsyw fuos'k (Id) fLFkj jgrs gq, (X + Id) Qyu
Åij dh vksj ljd dj (X1 + Id) gks tkrk gStks (S + M) Qyu ds lkFk fey dj E1 ij lUrqfyr vk; dk Y1 Lrj
fu/kkZfjr djrk gSA bl izdkj vk; esa o`f) (∆Y) fu;kZr esa gqbZ o`f) (∆X) dh rqyuk esas dbZ xq.kk vf/kd gSA bldk dkj.k
fons'kh O;kikj xq.kd (Foreign Trade Multiplier) gS tks lhekUr cpr izo`fÙk (s) rFkk lhekUr vk;kr izo`fÙk (m) ds ;ksxQy

ds O;qRØe inverse
1

s m+
�
�
�

�
�
� ds leku gSA

fons'kh O;kikj xq.kd fdl izdkj dk;Z djrk gS \fons'kh O;kikj xq.kd fdl izdkj dk;Z djrk gS \fons'kh O;kikj xq.kd fdl izdkj dk;Z djrk gS \fons'kh O;kikj xq.kd fdl izdkj dk;Z djrk gS \fons'kh O;kikj xq.kd fdl izdkj dk;Z djrk gS \
(How the Foreign Trade Multiplier Works)

fons'kh O;kikj xq.kd dsUt+ ds ljy xq.kd ds vuqlkj O;; ij fuHkZj djrk gSA tc fu;kZr (X) esa o`f) gksrh gS rks fons'kh
yksx ?kjsyw oLrqvksa ij O;; c<+k nsrs gSaA ftlls fu;kZrdksa dh vk; c<+rh gSA fu;kZrd viuh c<+h gqbZ vk; dk dqN Hkkx
cpk dj j[ksaxs rFkk dqN Hkkx vk;kr ij [kpZ djsaxs rFkk c<+h gqbZ ckfd vk; dks ?kjsyw miHkksx oLrqvksa ij O;; djsaxsA
vk;kr esa gqbZ o`f) mu fons'kh yksxksa dh vk; esa o`f) djrh gS ftu ns'kksa ls oLrq,a vk;kr dh tkrh gSaA ijUrq fu;kZrksa esa
o`f) ls c<+h gqbZ vk; dks tks Hkkx ?kjsyw oLrqvksa ij [kpZ fd;k tkrk gS og ?kjsyw jk"Vª dh vk; dks c<+k nsrk gSA c<+h gqbZ
vk; dk fQj dqN Hkkx ?kjsyw miHkksx inkFkks± ij [kpZ gksrk gS tks ?kjsyw vk; dks c<+krk gS ftldk dqN Hkkx cpr rFkk
vk;kr ds :i esa foHkDr gks tkrk gSA fu;kZr o`f) ds ifj.kkeLo:i ?kjsyw oLrqvksa ij c<+k gqvk O;; fofHkUu vxyh le;
vof/k;ksa esa rc rd vk; esa fujUrj o`f) djrk tk;sxk tc rd fd fons'kh O;kikj xq.kd viuk dk;Z iw.kZ :i ls lEiUu
ugha dj ysrk gSA

fu;kZr esa oqf) dsoy fu;kZr m|ksxksa esa gh vk; rFkk jkst+xkj esa o`f) ugha djrh gS cfYd mu lHkh m|ksxksa esa vk; rFkk
jkst+xkj c<+rk gS ftu m|ksxksa ds inkFkks± dh ek¡x fu;kZr esa o`f) ds dkj.k c<+h gqbZ vk; ds ifj.kkeLo:i c<+rh gSA fu;kZr
esa o`f) dk dkj.k fons'kh yksxksa dh ?kjsyw oLrqvksa ds fy, :fp esa o`f) gksuk gks ldrk gSA bl izdkj fu;kZr esa o`f) ls
lkjh vFkZO;oLFkk dh vk; rFkk jkst+xkj esa o`f) gksrh gSA

fons'kh O;kikj xq.kd dh foijhr fØ;k'khyrkfons'kh O;kikj xq.kd dh foijhr fØ;k'khyrkfons'kh O;kikj xq.kd dh foijhr fØ;k'khyrkfons'kh O;kikj xq.kd dh foijhr fØ;k'khyrkfons'kh O;kikj xq.kd dh foijhr fØ;k'khyrk
(The Reverse Working of Foreign Trade Multiplier)

fu;kZr esa o`f) rFkk vk;kr esa deh ds vUrxZr fons'kh O;kikj xq.kd jk"Vªh; vk; esa o`f) djrk gS vFkok vk; ij ldkjkRed
izHkko NksM+rh gSA blds foijhr fu;kZr esa deh rFkk vk;kr esa o`f)
gksus ij fons'kh O;kikj xq.kd jk"Vªh; vk; esa deh djrk gS vFkok
vk; ij udkjkRed izHkko NksM+rk gSA fons'kh O;kikj xq.kd dh
foijhr fØ;k'khyrk blh izdkj mRiUu gksrh gS ftl izdkj ,d
ljy xq.kd dh foijhr fØ;k'khyrk dk;Z djrh gSA bldks fueu
fp=k dh lgk;rk ls Li"V fd;k tk ldrk gSA eku yhft;s vk;kr
esa o`f) gks tkrh gS ftlls jk"Vªh; vk; dk igys ls vf/kd Hkkx
fons'kh oLrqvksa dh vk;kr ij rFkk de Hkkx ?kjsyw oLrqvksa dh
[kjhn ij O;; fd;k tkrk gSA blls cpr Qyu Åij ckb± vksj
ljd tk;sxk tks jk"Vªh; vk; dks fons'kh O;kikj xq.kd }kjk de
dj nsrk gSA

fp=k 3 n'kkZ jgk gS fd izkjfEHkd jk"Vªh; vk;&lUrqyu E0 fcUnq
ij LFkkfir gksrk gS rFkk Y0 lUrqfyr vk; fu/kkZfjr gksrh gSA vc

fp=k 3
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;fn vk;kr esa o`f) gksus ds dkj.k vk;kr Qyu M ls ljd dj M1 gks tkrk gS rks lUrqyu E0 ls ljd dj E1 ij LFkkfir
gksrk gS rFkk jk"Vªh; vk; Y0 ls fons'kh O;kikj xq.kd }kjk de gksdj Y1 gks tkrh gSA bldks gh fons'kh O;kikj xq.kd
dh foijhr fØ;k'khyrk dgrs gSaA ;g fØ;k'khyrk fu;kZr X0 ls de djds Hkh n'kkZbZ tk ldrh gSA

3. ,d NksVh [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k ,d NksVh [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k ,d NksVh [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k ,d NksVh [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k ,d NksVh [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k
(The Determination of National Income in a Small Open Economy)

,d NksVh [kqyh vFkZO;oLFkk dh jk"Vªh; vk; ds fu/kkZj.k esa egRoiw.kZ /kkj.kk ;g gS fd ?kjsyw ns'k dh vk; eas ifjorZu fons'kh
ns'k ftlds lkFk O;kikj fd;k tk jgk gS dh vk; ij fdlh izdkj dk fo'ks"k izHkko ugha iM+rk gSA ?kjsyw fuos'k (Id) rFkk
fu;kZr (X) nksuksa vk; LorU=k (Autonomous) ekus x;s gSaA fu;kZr fons'kh ns'k dh vk; ds Lrj ij fuHkZj djrs gSaA

,d cUn vFkZO;oLFkk esa lUrqyu izkIr djus ds fy, vk;ksftr fuos'k (Planned Investment) dks vk;ksftr cpr (Planned
Saving) ds cjkcj gksuk gksrk gSA bldks izk;% O;Dr fd;k tkrk gS fd jk"Vªh; vk; esa bUtSD'kut+ (injections)] tSls LorU=k
fuos'k vkfn] jk"Vªh; vk; ls lzko (Leakages)] tSls cpr vkfn ds leku vo'; gksus pkfg,aA ,d [kqyh vFkZO;oLFkk dh
lUrqfyr vk; ds fy, Hkh fcYdqy ogh 'krZ ykxw gksrh gS] ijUrq blesa nks bUtSD'kUt+ ¼?kjsyw fuos'k rFkk fu;kZr½ rFkk nks lzko
¼cpr vkSj vk;kr½ gksrs gSaA

,d [kqyh vFkZO;oLFkk esa lUrqyu dh 'krZ dks fuEu izdkj fy[kk tk ldrk gS %

Id + X = S + M .....(8)

lehdj.k (8) dks nksckj fy[krs gq, %

X – M = S – Id .....(9)

lehdj.k (9) crkrk gS fd lUrqyu dh voLFkk eas cpr (S) rFkk ?kjsyw fuos'k (Id) dk vUrj O;kikj 'ks"k (Balance of
Trade)] ftldks X – M  }kjk n'kkZ;k x;k gS] ds leku gksrk gSA vc
ge lUrqfyr jk"Vªh; vk; rFkk O;kikj 'ks"k ds chp lEcU/k dks fuEu
js[kk&fp=k dh lgk;rk esa n'kkZrs gq, lUrqfyr vk; dk fu/kkZj.k dj
ldrs gSaA fp=k esa X–M oØ dk <ky udkjkRed gSA vk; esa o`f) ls
X fLFkj jgrk gS ijUrq vk;kr (M) c<+rs tkrs gSa( ftlds ifj.kkeLo:i
X – M de gksrk tkrk gS rFkk ;g oØ uhps dh vksj >qdrk tkrk gSA
blds foijhr S – Id dk <ky vk; (Y) esa o`f) ds lkFk c<+rk tkrk
gS D;ksafd vk; o`f) ds lkFk Id fLFkj jgrk gS ijUrq cpr c<+rh tkrk
gS D;ksafd vk; o`f) ds lkFk Id fLFkj jgrk gS ijUrq cpr c<+rh tkrh
gSA vr% S – Id dk <ky lhekUr cpr izo`fÙk ds leku gS nksukas oØ E0

fcUnq ij ijLij dkVrs gSa rFkk Y0 lUrqfyr vk; dk fu/kkZj.k djrs gSa
rFkk Bt ds leku O;kikj 'ks"k (Balance of Trade) LFkkfir djrs gSaA
fp=k esa Y0 vk; ds lUrqfyr Lrj ij ldkjkRed O;kikj 'ks"k (Surplus
Balance of Trade) n'kkZ;k x;k gS Btds leku gSA

,d ns'k pkyw [kkrs (Current Account) ij tc ldkjkRed O;kikj 'ks"k (Surplus Balance of Trade) n'kkZrk gS rks og
fons'kh ns'k ls viuh ysunkjh (claims) c<+k jgk gksrk gS rFkk nsunkjh (Liabiities) de dj jgk gksrk gSA vFkkZr~ og fons'kh
fuos'k dj jgk gksrk gSA bldks ge fuEu izdkj fy[k ldrs gSa %

X – M = If ..... (10)

lehdj.k (10) esa If 'kq) fons'kh fuos'k (Net Foreign Investment) dks izdV djrk gSA vc ge jk"Vªh; vk; esa lUrqyu
dh 'krZ (National Income Equilibrium Condition) dks nksckjk fuEu izdkj fy[k ldrs gSa %

S = I = Id + If ..... (11)

fp=k 4
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lehdj.k (11) O;DR djrk gS fd cpr (S) dqy fuos'k (I), tks ?kjsyw fuos'k (Id) vkSj fons'kh fuos'k (If) dk tksM+ gksrk gS]
ds leku gksuh pkfg;s rkfd lUrqfyr jk"Vªh; vk; izkIr dh tk ldsA

4. [kqyh NksVh vFkZO;oLFkk dh jk"Vªh; vk; esa ifjorZu [kqyh NksVh vFkZO;oLFkk dh jk"Vªh; vk; esa ifjorZu [kqyh NksVh vFkZO;oLFkk dh jk"Vªh; vk; esa ifjorZu [kqyh NksVh vFkZO;oLFkk dh jk"Vªh; vk; esa ifjorZu [kqyh NksVh vFkZO;oLFkk dh jk"Vªh; vk; esa ifjorZu
(Change in Income of an Open Small Economy)

[kqyh NksVh vFkZO;oLFkk dh vk; esa ifjorZu ds fy, nks rÙo egÙoiw.kZ gSa % (1) ?kjsyw fuos'k esa ifjorZu (dId) rFkk fu;kZr
esa ifjorZu (dX), (2) [kqyh NksVh vFkZO;oLFkk esa xq.kd (Foreign Trade Multiplier)

vr% jk"Vªh; vk; esa ifjorZu ds lehdj.k dks fuEu izdkj O;Dr fd;k tk ldrk gS %

dY = 
1

s m+
(dId + dX) .....(12)

1
s m+

= Kf vFkkZr~ fons'kh O;kikj xq.kd gS rFkk dId

vkSj dX Øe'k% ?kjsyw fuos'k esa ifjorZu rFkk fu;kZr
esa ifjorZu dks O;Dr djrs gSaA

,d [kqyh NksVh vFkZO;oLFkk esa xq.kd blh izdkj dk;Z
djrk gS tSls fd ;g cUn vFkZO;oLFkk eas dk;Z djrk
gSA

;|fi ?kjsyw fuos'k esa o`f) (dId) ;k fu;kZr esa o`f)
(dX) jk"Vªh; vk; ij leku izHkko NksM+rs gSa] os
O;kikj 'ks"k (Balance of Trade) ij vyx&vyx
izHkko NksM+rh gSaA fp=k&5 ?kjsyw fuos'k (Id) esa o`f)
djus ls Hkqxrku 'ks"k ij iM+us okys izHkko dks Li"V
djrk gSA

fp=k 5 esa izkjfEHkd lUrqyu E0 }kjk n'kkZ;k x;k gS
ftl ij Y0 lUrqfyr vk; rFkk B1 O;kikj 'ks"k
(Balance of Trade) fu/kkZfjr gksrk gSA blds ckn T;ksa ?kjsyw fuos'k esa o`f) (dId) dj nh tkrh gS rks S – Id oØ uhps
ljd dj S – (Id + dId) gks tkrk gS tks X – M Qyu
dks E1 ij dkV dj lUrqyu LFkkfir djrk gSA E1

lUrqyu fcUnq ij Y1 lUrqfyr vk; Lrj rFkk B0 /
kukRed O;kikj 'ks"k (Surplus Balance of Trade) fu/
kkZfjr gksrk gSA vr% ?kjsyw fuos'k esa o`f) djus ls xq.kd
}kjk vk; dk Lrj Y0 ls c<+dj Y1 rFkk /kukRed
O;kikj 'ks"k de gksdj B1 ls B0 gks tkrk gSA bldk
dkj.k ;g gS fd ?kjsyw fuos'k esa o`f) ls vk; dk Lrj
c<+rk gS ijUrq c<+k gqvk vk; dk Lrj vk;kr c<+k nsrk
gS ftlls /kukRed O;kikj 'ks"k (Surplus Balance of
Trade) de gks dj B0 gh jg tkrk gSA

vc eku yhft;s fu;kZr esa o`f) dh tkrh gS rFkk ?kjsyw
fuos'k fLFkj jgrk gSA fu;kZr o`f) (dX) dk vk; rFkk
O;kikj 'ks"k ij iM+us okys izHkkoksa dks fuEu fp=k dh
lgk;rk ls izdV fd;k tk ldrk gSA

fp=k 5

fp=k 6
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dY =

1
s m+

(Id + dX)

fp=k&6 esa izkjfEHkd lUrqyu E0 ij LFkkfir gksdj Y0 lUrqfyr vk; Lrj rFkk B0 O;kikj 'ks"k fu/kkZfjr djrk gSA vc
;fn fu;kZr esa o`f) (dX) dj nh tkrh gS rks X – M Qyu Åij dh vksj ljd dj (X + dX) – M cu tkrk gS tks S
– Id Qyu ds lkFk feydj E1 ij lUrqyu fu/kkZfjr djrk gSA O;; esa o`f) gksus ds dkj.k xq.kd }kjk vk; c<+rh gS rFkk
fu;kZr esa o`f) gksus ds dkj.k /kukRed Hkqxrku 'ks"k (Surplus Balance of Trade) c<+ dj B1 fu/kkZfjr gksrk gSA ;|fi vk;
esa gqbZ o`f) vk;krksa dks Hkh c<+k nsrh gS ijUrq bldk 'kq) izHkko /kukRed iM+rk gSA bldk O;kikj 'ks"k ij 'kq) izHkko D;k
gksxk bldks vyx ls Hkh v/;;u fd;k tk ldrk gSA

5. ljdkljh O;; rFkk dj izHkko ljdkljh O;; rFkk dj izHkko ljdkljh O;; rFkk dj izHkko ljdkljh O;; rFkk dj izHkko ljdkljh O;; rFkk dj izHkko
(Effect of Government Expenditure  and Taxation)

gesa Kkr gS fd ,d cUn vFkZO;oLFkk ekWMy esa ljdkj vius O;; rFkk djksa esa ifjorZu djds jk"Vªh; vk; ds Lrj dks
izHkkfor dj ldrh gSA ,d [kqyh vFkZO;oLFkk esa Hkh ljdkj vius O;; rFkk djksa esa ifjorZu ds }kjk vius ns'k dh jk"Vªh;
vk; dks izHkkfor dj ldrh gSA viuh jktdks"kh; uhfr (Fiscal Policy) esa ifjorZu djds rV djksa (Tariffs) esa ifjorZu
dj ldrh gS rFkk vk;krksa dks izHkkfor dj ldrh gSA ljyrk ds fy, dYiuk dh xbZ gS fd ljdkhj O;; (G) vk; LorU=k
gS rFkk ?kjsyw oLrqvksa ij gh fd;k tkrk gSA dj dh dsoy vkuqikfrd vk; dj iz.kkyh (Proportional Income Tax
System) dh ekU;rk dh xbZ gS %

T = tY ; where t < 1 .....(13)

miHkksDrkvksa dk oLrqvksa o lsokvksa ij O;; dj ds ckn dh Lok;r jk"Vªh; vk; [disposable (post-tax) national income]
vFkkZr~ (1 – t) Y ij fuHkZj djrk gSA fofHkUu lhekUr izo`fÙk;k¡ Hkh blh ds vuqlkj ifjHkkf"kr dh xbZ gSaA lHkh Qyuksa dh
ljy js[kh; gksus dh dYiuk dh xbZ gSA

C = C0 + b (1 – t) t .....(14)
M = M

0
 + m (1 – t)Y ..... (15)

S = S0 + s (1 – t)Y .....(16)

Where, C
0
, M

0
 and S

0
 are the autonomous elements of consumption, imports and saving. C + S = 1 jk"Vªh; vk;

dh lUrqyu dh 'krks± dks (Injections = Leakages) fuEu izdkj ls O;Dr fd;k tk ldrk gS %

I
d
 + X + G = S + M + T .....(17)

After differentiation of equation (17) :
dI

d
 + dX + dG = s (1 – t) dY + m (1 – t) dY + t dY .....(18)

lehdj.k (18) dks fuEu izdkj fy[kk tk ldrk gS %

dY =

1
1( )( )s m t+ −

(dId + dX + dG) .....(19)

vr% xq.kd (Multiplier) cjkcj gS %

Kf = 
1
1( )( )s m t t+ − + ..... (20)

/;ku nsus dh ckr gS fd dj nj esa o`f) xq.kd dh 'kfDr dks de dj nsrk gSA

S – Id Qyu dks vc la'kksf/kr bl izdkj ls fd;k tk ldrk gS rkfd blesa ljdkjh O;; (G) rFkk dj (T) dk lekos'k
fd;k tk ldsA vr% S – Id dks la'kksf/kr :i (Modified form)] tks (S – Id) + (T – G) ds cjkcj gksxk] fy[kk tk ldrk
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gSA bldks fuEu fp=k dh lgk;rk ls izdV fd;k tk ldrk gS fp=k&7 esa S – Id + (T – G) Qyu X – M Qyu dks E0

ij dkVrk gS rFkk Y0 jk"Vªh; vk; dk lUrqfyr Lrj fu/
kkZfjr gksrk gS ftl ij OB ds leku O;kikj 'ks"k dk
?kkVk (Deficit Trade Balance) gSA

O;kikj 'k"k ds ?kkVs dks nwj ;k de djus ds fy, ljdkj
jktdks"kh; uhfr (Fiscal Policy) dks nks midj.k viuk
ldrh gSµljdkj vius O;; (G) dks de dj ldrh
gS ;k dj nj (Tax Rate) esa o`f) dj ldrh gSA fuEu
fp=k ljdkjh O;; (G) esa dVkSrh ds izHkko dks n'kkZrk
gS %

fp=k&8 n'kkZrk gS fd ljdkjh O;; esa dVkSrh djus ls
igys vFkZO;oLFkk E fcUnq ij lUrqyu esa Fkh rFkk Y0

jk"Vªh; vk; rFkk B ds leku ?kkVs okyk O;kikj 'ks"k
FkkA ljdkjh O;; esa dVkSrh djus ds mijkUr oØ Åij
dh vksj ljd dj S – Id + (T – G1) gks tkrk gS tks
X – M Qyu dks E1 ij dkVrk gSA E1 ij lUrqfyr vk; de gksdj Y1 rFkk O;kikj 'ks'k esa ?kkVk (Deficit Balance
of Trade) lekIr gksdj 'kwU; jg tkrk gSA

nwljk izHkko dj nj (Tax Rate) esa o`f) djds ns[kk tk
ldrk gSA dj nj esa o`f) X – M ds <ky dks de dj nsxk]
D;skafd vc vk; ds izR;sd Lrj ij M de gks tk;sxkA
blfy, X – M dqN Åij dh vksj fp=k vuqlkj ljd
tk;sxkA blh izdkj  S – Id + (T – G) oØ Hkh T esa o`f) ds
dkj.k Åij dh vksj ljdsxkA bldk izHkko fuEu fp=k dh
lgk;rk ls ns[kk tk ldrk gSA fp=k 9 esa dj o`f) ls igys
Y1 lUrqfyr vk; rFkk B ds leku ?kkVs dk ckt+kj 'ks"k
(Deficit Trade Balance) Fkk dj esa o`f) ds mijkUr vk;
?kVj dj Y0 rFkk ?kkVs dk O;kikj 'ks"k lekIr gks dj 'kwU;
gks x;k gSA

6. ,d cM+h [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k ,d cM+h [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k ,d cM+h [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k ,d cM+h [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k ,d cM+h [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k
(Determination of National Income in a Large Open Economy)

;g ekU;rk fd vk;krksa esa o`f) vk;krd ns'kksa dh jk"Vªh; vk; dks izHkkfor ugha djrh lgh ugha gS] fo'ks"k :i ls tc
cM+s ns'kksa ds chp O;kikj gks jgk gksA tc ,d cM+s jk"Vª] tSls vesfjdk] dh vk; esa o`f) gksus ds dkj.k bldh vk;kr c<+rh
gS rks fu;kZrd ns'k] tSls Hkkjr] ds fu;kZr c<+rs gSaA blls Hkkjr dh jk"Vªh; vk; esa o`f) gksxhA Hkkjr dh jk"Vªh; vk; esa
o`f) gksus ds dkj.k blds vk;kr c<+asxs tks eku yhft, vf/kdrj vesfjdk ls gh fd;s tkrs gSaA blls vesfjdk dh jk"Vªh;
vk; esa o`f) gksxh tks blds vk;krksa esa o`f) djds Hkkjr dh jk"Vªh; vk; esa fQj o`f) djsxhA bl izdkj] cM+s O;kikfjd
jk"Vªksa dh vk; ij ̂ izfrfØ;kRed izHkko* (Repercussion Effect) iM+rk jgrk gSA

,slh cM+h vFkZO;oLFkkvksa dh jk"Vªh; vk; dk fu/kkZj.k djus ds fy, bu izfrfØ;kRed izHkkoksa (Repercussion effects)
dks Hkh vo'; 'kkfey fd;k tkuk pkfg;sA bldk vFkZ ;g gqvk fd ;g tk¡p dh tkuh pkfg;s fd lHkh O;kikfjd jk"Vªksa
dh vk; dk fu/kkZj.k ,d lkFk (simultaneously) dSls fd;k tk;s \

fp=k 7

fp=k 8
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;g fu/kkZj.k ge dYiuk djds dj ldrs gSa fd eku yhft;s fo'o esa nks gh ns'k A rFkk B ns'k gSaA nksuksa ns'kksa esa lEidZ
bl izdkj dk gS fd A ns'k ds vk;kr B ns'k ds fu;kZr rFkk B ns'k ds fu;kZr gSaA vr% nksuksa ns'kksa dh jk"Vªh; vk; ,d
nwljs ij fuHkZj (interdependent) gSA

nksuksa ns'kksa ds chp vk;&izfrfØ;k fuEu fp=k dh lgk;rk ls n'kkZbZ tk ldrh gSA fp=k&10 esa AA js[kk A jk"Vª dh vk;
rFkk B jk"Vª dh vk; ds chp lEcU/k izdV djrh gSA A ns'k esa OA jk"Vªh; vk; O;kikj ls LorU=k gSA blh izdkj BB
js[kk B ns'k dh jk"Vªh; vk; rFkk A ns'k dh jk"Vªh; vk; ds e/; lEcU/k izdV djrh gSA ;s nksuksa js[kk,a ,d nwljs dks

E fcUnw ij dkVrh gSa rFkk A ns'k esa lUrqfyr vk; dk LrjYA
0 rFkk B ns'k esa lUrqfyr vk; dk LrjYB

0 gS tks ,d lkFk

(simultaneous) fu/kkZfjr gksrh gSA ;fn B ns'k esa vk; Y' gS rks A ns'k esa Hkh vk; Y' gksxh tks B ns'k esa vk; c<+k dj
Y" djsxhA ;g izfØ;k tkjh jgsxh tc rd nksuksa ns'k E fcUnq dks izkIr ugha dj ysrs tks nksuksa dh vk; esa ,d lkFk lUrqyu
LFkkfir djrk gSA

vc ;fn A ns'k esa fuos'k ;k ljdkjh O;; o`f) djus ds dkj.k jk"Vªh; vk; c<+ tkrh gS rks AA oØ Åij dh vksj ljd
tkrk gS tks B ns'k dh lUrqfyr vk; dks c<+k nsrk gSA bl rF; dks fuEu fp=k&11 dh lgk;rk ls Li"V fd;k tk ldrk
gSA

fp=k&11 esa izkjfEHkd lUrqyu fcUnq E gSA vc ;fn A ns'k esa ljdkj O;; (G) esa o`f) djus ds ifj.kkeLo:i nksuksa ns'kksa
dh vk; esa ijLij lEcU/k A'A' js[kk }kjk LFkkfir gksrk gS tks BB js[kk ds lkFk feydj E1 fcUnq ij lUrqyu LFkkfir
djrk gSSA nksuksa ns'kksa dh lUrqfyrk vk; c<+dj bl izdkj A ns'k esa YA' rFkk B ns'k esa YB' LFkkfir gksrh gSA nksuksa jk"Vªksa
dh vk; esa ,d lkFk (simultaneous) lUrqfyr iqu% E1 fcUnq ij LFkkfir gksrk gSA

lll

fp=k 9
fp=k 10
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v/;k;v/;k;v/;k;v/;k;v/;k;-27

vUrjkZ"Vªh; ?kVukvksa dk gLrkUrj.kvUrjkZ"Vªh; ?kVukvksa dk gLrkUrj.kvUrjkZ"Vªh; ?kVukvksa dk gLrkUrj.kvUrjkZ"Vªh; ?kVukvksa dk gLrkUrj.kvUrjkZ"Vªh; ?kVukvksa dk gLrkUrj.k
(International Transmission of Disturbance)

vUrjkZ"Vªh; ?kVukvksa dk gLrkUrj.kvUrjkZ"Vªh; ?kVukvksa dk gLrkUrj.kvUrjkZ"Vªh; ?kVukvksa dk gLrkUrj.kvUrjkZ"Vªh; ?kVukvksa dk gLrkUrj.kvUrjkZ"Vªh; ?kVukvksa dk gLrkUrj.k
(The International Transmission of Disturbances)

jk"Vªh; vk; rFkk O;kikj 'ks"k ds chp tks lEcU/k iwoZ fo'ys"k.k esa Kkr gksrk gS og fofHkUu O;kikfjd ns'kksa ds e/; ?kVukvksa
ds gLrkUrj.k ds fy, ;U=k (mechanism) dk dk;Z djrk gSA ,d NksVk ns'k nwljs ns'k esa gks jgh vkfFkZd ?kVukvksa ls Lo;a
rks izHkkfor gksrk gS ijUrq og Lo;a NksVs gksus ds dkj.k viuh vkfFkZd ?kVukvksa dks gLrkUrfjr ugha dj ikrk gSA ijUrq
,d cM+k ns'k ?kVukvksa dk vk;kr Hkh djrk gS rFkk mudk vU; ns'kksa dks fu;kZr Hkh djrk gSA ?kVukvksa dk ;g gLrkUrj.k
fLFkj fofue; nj (Fixed Exchange Rate) rFkk yksp'khy fofue; nj (Floating Exchange Rate) iz.kkyhA

fLFkj fofue; nj ds vUrxZr gLrkUrj.kfLFkj fofue; nj ds vUrxZr gLrkUrj.kfLFkj fofue; nj ds vUrxZr gLrkUrj.kfLFkj fofue; nj ds vUrxZr gLrkUrj.kfLFkj fofue; nj ds vUrxZr gLrkUrj.k
(Transmission Under Fixed Exchange Rate)

lS)kfUrd n`f"Vdks.k ls ;g fl) gks x;k gS fd ,d ns'k ls nwljs ns'k esa ?kVukvksa ;k uhfr ifjorZu dk gLrkUrj.k gksrk
jgrk gSA nwljs ns'k esa vkfFkZd ifjorZu ds izfr ,d ns'k fdl gn rd izfrfØ;k djrk gS ;g nwljs ns'k ds vkdkj] bldk
[kqykiu ¼jk"Vªh; vk; dk fdruk Hkkx O;kikj esa iz;ksx fd;k tkrk gS½ rFkk xq.kd tks MPS, MPI rFkk MPT (b, m, t)
ij fuHkZj djrk gSA fdlh ns'k dh viuh vkfFkZd ?kVukvksa rFkk uhfr ifjorZu dks gLrkUrfjd djus dh izo`fÙk bl ckr
ij fuHkZj djrk gS fd nwljs ns'k dh rqyuk esa bldk viuk vkdkj rFkk bldk viuk [kqykiu (openness) rFkk bldk
xq.kd fdruk gSA

bl lUnHkZ esa lu~ 1979 eas 31 ns'kksa dk v/;;u fd;k x;kA ;g tkapk x;k fd ns'kksa dh jk"Vªh; vk; (GNP) dk ,d izfr'kr
jktdks"kh; foLrkj (Fiscal Expansion) tSls ljdkjh O;; (G) esa o`f) vkfn djus ls jk"Vªh; vk; xq.kd ftlesa vUr%fØ;k
izHkko (Repercussion Effect) Hkh 'kkfey gS rFkk vU; ns'kksa dh vFkZo;oLFkkvksa dks izHkkfor djus dh {kerk fdruh gSA

vesfjdk dh GNP vU; yxHkx pkj ns'kksa dh GNP ds leku gS rFkk ?kjsyw xq.kd 1.47 gSA vesfjdk esa fd;k x;k jktdks"kh;
foLrkj bldh lhekUr vk;kr izo`fÙk de gksrs gq, blds O;kikj 'ks"k ij cqjk izHkko iM+kA bldk dkj.k vk; o`f) ls vk;krksa
dk c<+uk FkkA blds ifj.kkeLo:i vU; ns'kksa (OECD) dh GNP yxHkx 0.74 izfr'kr ls c<+hA

,slk gh v/;;u tc tkiku (Japan), ftldh GNP vesfjdk dh GNP dk yxHkx 45 izfr'kr gS] ds fy, fd;k x;k rks
;g ik;k x;k fd tkiku esa fd;k x;k jktdks"kh; foLrkj ogka dh vk; rFkk vU; izHkko vesfjdk dh rqyuk esa dkQh
de mRiUu dj ldkA bldk dkj.k tkiku dk vesfjdk dh rquk esa NksVk vkdkj rFkk de xq.kd dk ewY; tks yxHkx
0.2 izfr'k Fkk gksuk jgk gSA

teZuh (Germany) ftldh GNP tkiku dh GNP dk yxHkx 2/3 Hkkx gS dk Hkh v/;;u fd;k x;kA teZuh dkQh [kqyk
vFkZO;oLFkk gS ijUrq de ewY; ds xq.kd okyk ns'k gSA blds [kqysiu ds dkj.k bldk vkdkj rFkk xq.kd de gksrs gq, Hkh
teZuh esa fd;k jktdks"kh; foLrkj vU; ns'kksa dh GMP  ij yxHkx 0.23 izfr'kr izHkko tks tkiku dh rqyuk esa dkQh
vf/kd izHkko gS NksM+ ldkA
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blh izdkj Ýkal] ftldh GNP dk vkdkj NksVk ijUrq vf/kd [kqyh vFkZO;oLFkk gS] vU; ns'kksa ij vis{kkÑr de izHkko
NksM+ ldkA ;w-ds- (U.K.) Hkh NksVk ns'k gksus ds dkj.k vU; ns'kksa dh GNP ij de izHkko NksM+ ldk gSA

ifjorZu fofue; nj ds vUrxZr gLrkUrj.kifjorZu fofue; nj ds vUrxZr gLrkUrj.kifjorZu fofue; nj ds vUrxZr gLrkUrj.kifjorZu fofue; nj ds vUrxZr gLrkUrj.kifjorZu fofue; nj ds vUrxZr gLrkUrj.k
(Transmission Under Floating Exchange Rates)

;fn fofue; nj iw.kZ ifjorZu'khy gS rks fons'kh O;kikj lUrqyu dks dk;e j[kus ds fy, fofue; nj Åij uhps gksrh jgsxhA
bldk xq.kd] ?kVukvksas ds gLrkUrj.k vkSj ljdkj uhfr ij egRoiw.kZ izHkko iM+rk gSA

eku yhft;s fdlh NksVs ns'k ds ?kjsyw LorU=k fuos'k esa o`f)] d Id, dj nh tkrh gS tks S – IdQyu dks uhps dh vksj ljdk
nsrh gSA blls jk"Vªh; vk; c<s+xh tks vk;krksa (M) dks c<+k nsrh gSA vk;krksa ds c<+us ds dkj.k bl ns'k dk izfrdwy O;kikj
lUrqyu mRiUu gks tk;sxk tks izkjEHk esa 'kwU; FkkA ;g izfrdwy O;kikj 'ks"k fofue; nj dks de dj nsxk rkfd fu;kZr c<+
ldsa vkSj vk;kr de gSA fp=k 1 esa dj o`f) ls igys Y1 lUrqfyr vk; rFkk B ds leku ?kkVs dk ckt+kj 'ks"k (Deficit
Trade Balance) Fkk dj eas o`f) esa mijkUr vk; ?kV dj Y0 rFkk ?kkVs dk O;kikj 'ks"k lekIr gks dj 'kwU; gks x;k gSA

6. ,d cM+h [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k ,d cM+h [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k ,d cM+h [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k ,d cM+h [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k ,d cM+h [kqyh vFkZO;oLFkk esa jk"Vªh; vk; dk fu/kkZj.k
(Determination of National Income in a Large Open Economy)

;g ekU;rk fd vk;krksa esa o`f) vk;krd ns'kksa dh jk"Vªh; vk; dks izHkkfor ugha djrh lgh ugha gS] fo'ks"k :i ls tx
cM+s ns'kksa ds chp O;kikj gks jgk gksA tc ,d cM+s jk"Vª] tSls vesfjdk] dh vk; esa o`f) gksus ds dkj.k bldh vk;kr c<+rh
gS rks fu;kZrd ns'k] tSls Hkkjr ds fu;kZr c<+rs gSaA blls Hkkjr dh jk"Vªh; vk; esa o`f) gksxhA Hkkjr dh jk"Vªh; vk; esa
o`f) gksus ds dkj.k blds vk;kr c<saxs tks eku yhft, vf/kdrj vesfjdk ls gh fd;s tkrs gSaA blls vesfjdk dh jk"Vªh;
vk; esa o`f) gksxh tks blds vk;krksa esa o`f) djds Hkkjr dh jk"Vªh; vk; esa fQj o`f) djsxhA bl izdkj] cM+s O;kikfjd
jk"Vªkas dh vk; ij ̂ izfrf;kReu izHkko* (Repercussion Effect) iM+rk jgrk gSA

,slh cM+h vFkZO;oLFkkvksa dh jk"Vªh; vk; dk fu/kkZj.k djus ds fy, bu izfrfØ;kRed izHkkoksa (Repercussion effects)
dks Hkh vo'; 'kkfey fd;k tkuk pkfg;sA bldk vFkZ ;g gqvk fd ;g tk¡p dh tkuh pkfg;s fd lHkh O;kikfjd jk"Vªksa
dh vk; dk fu/kkZj.k ,d lkFk (simultaneously) dSls fd;k tk;s \

;g fu/kkZj.k ge dYiuk djds dj ldrs gSa fd eku yhft;s fo'o esa nks gh ns'k A rFkk B ns'k gSaA nksuksa ns'kksa esa lEidZ
bl izdkj dk gS fd A ns'k ds vk;kr B ns'k ds fu;kZr rFkk B ns'k ds vk;kr A ns'k ds fu;kZr gSaA vr% nksuksa ns'kksa dh

fp=k 1
fp=k 2
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jk"Vªh; vk; ,d nwljs ij fuHkZj (interdependent) gSA

nksuksa ns'kksa ds chp vk;&izfrfØ;k fuEu fp=k dh lgk;rk ls n'kkZbZ tk ldrh gSA fp=k&2 esa AA js[kk A jk"Vª dh vk;
rFkk B jk"Vª dh vk; ds chp lEcU/k izdV djrh gSA A ns'k esa OA jk"Vªh; vk; O;kikj ls LorU=k gSA blh izdkj BB
js[kk B ns'k dh jk"Vªh; vk; rFkk A ns'k dh jk"Vªh; vk; ds e/; lEcU/k izdV djrh gSA ;s nksuksa js[kk,a ,d nwljs dks

E fcUnw ij dkVrh gSa rFkk A ns'k esa lUrqfyr vk; dk LrjYA
0 rFkk B ns'k esa lUrqfyr vk; dk LrjYB

0 gS tks ,d lkFk
(simultaneous) fu/kkZfjr gksrh gSA ;fn B ns'k esa vk; Y' gS rks A ns'k esa Hkh vk; Y' gksxh tks B ns'k esa vk; c<+k dj
Y" djsxhA ;g izfØ;k tkjh jgsxh tc rd nksuska ns'k E fcUnq dks izkIr ugha dj ysrs tks nksuksa dh vk; esa ,d lkFk lUrqyu
LFkkfir djrk gSA

vc ;fn A ns'k esa fuos'k ;k ljdkjh O;; esa o`f) djus ds dkj.k jk"Vªh; vk; c<+ tkrh gS rks AA oØ Åij dh vksj
ljd tkrk gS tks B ns'k dh lUrqfyr vk; Lrj dks c<+k nsrk gSA bl rF; dks fuEu fp=k&3 dh lgk;rk ls Li"V fd;k
tk ldrk gSA

bldks fuEu fp=k 4 dh lgk;rk ls O;Dr fd;k x;k gSA fp=k esa izkjfEHkd lUrqyu Y
0
 vk; ds Lrj ij gksrk gS tgk¡ S

– Id Qyu rFkk X – M Qyu ,d nwljs dks dkVrs gSaA T;ksa ?kjsyw fuos'k esa o`f) (dId) dh tkrh gS rks (S – Id) Qyu
uhps dh vksj ljd dj S – (Id + dId) dk LFkku xzg.k dj ysrk gSA ;fn fLFkj fofue; nj izpfyr gS rks lUrqfyr vk;
dk Lrj Y1ij LFkkfir gksxk ftl ij Y1 B ds leku izfrdwy O;kikj 'ks"k mRiUu gks x;k gSA ijUrq fofue; nj iw.kZ
ifjorZu'khy gksus ds dkj.k fofue; nj fxjsxk] ftlls fu;kZr (X) c<+rs gSa rFkk vk;kr (M) fxj tkrs gSaA bl dkj.k u;s
(X + dX) – (M – dM) rFkk S – (Id + dId) Qyu ,d nwljs dks vk; ds Y2 Lrj ij bl izdkj lUrqyu LFkkfir djrs
gSa fd O;kikj 'ks"k 'kwU; jg tkrk gSA ifjorZu fofue; nj ds vUrxZr X – M Qyu iw.kZ :i ls fuf"Ø; gS rFkk mruk
gh ljdrk gS ftruk lUrqfyr vk; rFkk 'kwU; O;kikj 'ks"k fu/kkZj.k djus ds fy, vfuok;Z gSA

nwljk egÙoiw.kZ izHkko ;g gS fd ifjorZu'khy fofue; nj ds vUrxZr fLFkj fofue; nj dh vis{kk jk"Vªh; vk; esa vf/
kd o`f) gksrh gSA vFkkZr~ ifjorZu'khy fofue; nj ds vUrxZr xq.kd vf/kd 'kfDr'kkyh gksrk gSA blds vUrxZr fu;kZr o`f)
(dX) vk;kr esa o`f) (dX), dX = dM, ds cjkcj gksrh gSA

,d vkSj /;ku nsus dh ckr ;g gS fd ifjorZu'khy fofue; nj ds vUrxZr ,d vFkZO;oLFkk vius vki dks vU; ns'kksa dh
?kVukvksa ls lqjf{kr j[k ldrh gSA vU; ns'kksa dh ?kVukvksa dks fofue; nj esa ifjorZu }kjk og vk;kr fu;kZr dks leku
dj ysrh gSA tSls vU; ns'k ds fodklkRed iz;klksa ls ogka vk; c<+rh gS rFkk muds vk;kr c<+rs gSa rFkk ?kjsyw ns'k ds
fu;kZr c<+rs gSaA ?kjsyw ns'k esa vuqdwy O;kikj 'ks"k mRiUu gksxkA blls ?kjsyw ns'k dk fofue; nj c<s+xk tks fu;kZrksa dks

fp=k 3 fp=k 4
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de djsxk rFkk vk;krksa dks c<+k nsxk rFkk iqu% O;kikj 'ks"k 'kwU; ij LFkkfir gks tk;sxkA

  REVIEW QUESTIONS
1. Explain Import function. Determine foreign trade multiplier.
2. Explain how income is determined in a small open economy.
3. Explain the determination of income in a large open economy.
4. Explain International Transmission of Income.

  READING BOOKS
BO. Sodersten, International Economics.
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v/;k;v/;k;v/;k;v/;k;v/;k;-28

fLFkj rFkk ifjorZu'khy fofue; nj ds vUrxZrfLFkj rFkk ifjorZu'khy fofue; nj ds vUrxZrfLFkj rFkk ifjorZu'khy fofue; nj ds vUrxZrfLFkj rFkk ifjorZu'khy fofue; nj ds vUrxZrfLFkj rFkk ifjorZu'khy fofue; nj ds vUrxZr
gLrkUrj.kgLrkUrj.kgLrkUrj.kgLrkUrj.kgLrkUrj.k
(Transmission under Fixed Exchange Rates and
Floating  Exchange Rates)
O;kokj 'ks"k ij izHkko O;kokj 'ks"k ij izHkko O;kokj 'ks"k ij izHkko O;kokj 'ks"k ij izHkko O;kokj 'ks"k ij izHkko (Effect on Balance of Trade)–voewY;u dk ;g cgqr gh egÙoiw.kZ izHkko gSA dksbZ Hkh ns'k viuh
eqnzk dk voewY;u O;kikj 'ks"k ;k Hkqxrku 'ks"k ds ?kkVs dks nwj djus ds fy, gh djrk gSA D;k voewY;u O;kikj 'ks"k esa
?kkVs dh fLFkfr esa lq/kkj ykrk gS \ ges'kk ughaA voewY;yu dk O;kikj 'ks"k ij iM+us okyk izHkko vfu/kkZj.kh; gSA ,slk
D;ksa gS \

voewY;u dk O;kikj 'ks"k ij iM+us okyk izHkko vk;kr ek¡x rFkk fu;kZr iwfrZ dh yksp'khyrkvksa ij fuHkZj djrk gSA Hkqxrku
'ks"k esa ?kkVs ij vuqdwy izHkko iM+rk gS ;k ugha ;g ek'kZu&yuZj 'krks± (Marshall-Lerner Condition) dh lUrqf"V ij fuHkZj
djrk gSA

Marshall-Lerner Condition : When the sum of the two demand elasticities for imports in absolute terms, is
greater than unity, devaluation reduces the balance-of-trade deficit.

(ex + em) > 1
where the terms ex and em respectively show the price elasticity of demand for exports and imports of the
currency-devaluation country.

;fn fdlh ns'k esa ek'kZy&yuZj 'krs± lUrq"V ugha gksrh gSa rks ml ns'k dh eqnzk dk voewY;u djus ls O;kikj 'ks"k ds ?kkVs
esa o`f) gksxhA

vk; leUo; rU=k vk; leUo; rU=k vk; leUo; rU=k vk; leUo; rU=k vk; leUo; rU=k (Income Adjustment Mechanism)
mijksDr fo'ys"k.k ls Li"V gksrk gS fd fofHkUu ns'kksa dh lkisf{kd dherksa rFkk fofue; njksa esa ifjorZu ls muds LorU=k
Hkqxrku 'ks"kksa (Autonomous Balance of Payments) esa ifjorZu gksrk gSA ;fn fons'kh fofue; nj rFkk dher Lrj jgsa
rFkk muds vk; Lrj esa ifjorZu fd;k tk;s rks Hkh Hkqxrku 'ks"k esa ifjorZu gks ldrk gSA vU; 'kCnksa esa LorU=k Hkqxrku
'ks"k vk; Lrj ls Hkh QyukRed lEcU/k j[krk gSA fdlh fn;s gq, fofue; nj rFkk dher Lrj ij fdlh ns'k esa vk; Lrj
ds c<+us ds dkj.k vk;kr vf/kd gSaA bldk vFkZ gqvk fd fdlh ns'k ds Hkqxrku 'ks"k esa ?kkVs dks ?kjsyw vk; Lrj dks de
djds ;k fons'kksa esa vk; Lrj ds c<+us ij nwj fd;k tk ldrk gSA

fdlh vU; ns'k esa vk; ifjorZu ls ?kjsyw vk;kr rFkk fons'kh dh fu;kZrsa fdl gn rd ifjofrZr gksrh gSaA ;g vk;kr dh
lhekUr izo f̀Ùk (Marginal Propensity to import) ;k vk;kr ek¡x dh vk; yksp'khyrk (income elasticity of demand for
imports) }kjk ekih tk ldrh gSaA ge tkurs gSa fd vk;kr ges'kk vk; ij fuHkZj djrh gSaA blfy, lhekur vk;kr izo`fÙk
(m) vk; dh ek=kk esa ifjorZu ds dkj.k vk;kr esa gq, ifjorZu dk vuqikr gksrh gSaA

m =
d
d

d
M
Y

; = Change, M = Total Imports ; Y = National Income
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vk; esa ifjorZu ls vk;krksa esa lkisf{kd ifjorZu fdruk gksrk gS] bldk eki djus ds fy, vk;kr ek¡x dh vk; yksp'khyrk
dk iz;ksx fd;k tk ldrk gSA vk;kr ek¡x dh vk; yksp'khyrk dqy vk;krksa esa izfr'kr ifjorZu dk dqy vk; esa izfr'kr
ifjorZu ls vuqikr gSA vFkkZr~ %

Em = 
d dM
M

Y
Y

÷

=
d d

d
M
M

Y
M

or
M
Y

M
Y

⋅ ÷

=
Marginal Propensity to Import 

M
Y

Average Propensity of Import
M
Y

d
d

�
�
�

�
�
�

�
�
�

�
�
�

vr% vk;kr ek¡x dh vk; yksp'khyrk (Em) dks Kkr djus dk ljy lw=k izkIr fd;k x;k gSA

vk; izHkko vk; izHkko vk; izHkko vk; izHkko vk; izHkko (Income Effect)
eku yhft, fdlh A ns'k ds Hkqxrku 'ks"k esa 1000 djksM+ #i;s dk ?kkVk gS rFkk B ns'k ds Hkqxrku 'ks"k esa 1000 djksM+ #i;s
dh cpr (Surplus) gSA ;fn A ns'k dh lhekUr vk;kr izo`fÙk (MPI) .4 rFkk B ns'kh dh MPI .6 ds cjkcj gS rks nksuksa
ns'kksa dh vk;ksa esa ifjorZu gksus ds dkj.k Hkqxrku 'ks"k Lor% lUrqfyr gks tk;saxsA A ns'k 1000 #- ds vius yksxksa ij dj
vkfn yxk dj B ns'k dks 1000 #- dh Hkqxrku djsxk rkfd ?kkVk nwj fd;k tk ldsA vk; fxjus ds dkj.k A ns'k ds vk;kr
.4 × 1000 = 400 #i;s ewY; ds leku fxj tk;saxsA B ns'k esa vk; c<+us ds dkj.k mlds vk;kr (A ns'k ds fu;kZr) .6 ×
1000 = 600 #- ewY; ds leku c<+ tk;saxsA vr% A ns'k ds vk;kr 400 #- ds leku de gks tkrs gSa rFkk A ns'k ds fu;kZr
600 #- ds leku c<+ tkrs gSaA bl izdkj A ns'k dk ?kkVk Lor% nwj gks tkrk gSA /;ku nsus dh ckr ;g gS fd nksuksa ns'kksa
dh lhekUr vk;kr izo`fÙk;ksa dk tksM+ bdkbZ ds leku (MPIA + MPIB) = I nw ~ Ueefo (MPIA + MPIB) > 1 gS rks A
ns'k dk Hkqxrku 'ks"k cpr (Surplus) esa cny ldrk gSA ,slk rHkh gks ldrk gS tc vk; izHkko vR;f/kd 'kfDr'kkyh gSA

jk"Vªh; vk; rFkk Hkqxrku 'ks"k esa xgjk lEcU/k ns[kk tk ldrk gSA fdUgha cká rÙoksa esa ifjorZu ds dkj.k] tSls ?kjsyw fuos'k]
fu;kZr rFkk vk;krksa esa LorU=k ifjorZu (Autonomous Change) ds dkj.k ,d [kqyh vFkZO;oLFkk dh jk"Vªh; vk; rFkk
mldk Hkqxrku lUrqyu izHkkfor gksrs gSaA ;g izHkko fons'kh O;kikj xq.kd (The Foreign Trade Multilier) ds lfØ; gksus
ds dkj.k mRiUu gksrs gSaA

fons'kh O;kikj xq.kdfons'kh O;kikj xq.kdfons'kh O;kikj xq.kdfons'kh O;kikj xq.kdfons'kh O;kikj xq.kd
(The Foreign Trade Multiplier)

bl Hkkx esa ;g n'kkZ;k x;k gS fd cká gLr{ksi tSls ?kjsyw fuos'k] fu;kZr rFkk vk;krksa esa LorU=k ifjorZu (Autonomous
Changes) ,d [kqyh vFkZO;oLFkk dh jk"Vªh; vk; rFkk Hkqxrku 'ks"k dks dSls izHkkfor djrk gS \

fon'kh O;kikj dk fudkyukfon'kh O;kikj dk fudkyukfon'kh O;kikj dk fudkyukfon'kh O;kikj dk fudkyukfon'kh O;kikj dk fudkyuk
(Derivation of the Foreign Trade Multiplier)

dsUt+ ds vk; fu/kkZj.k lEcU/kh ekWMy dks /;ku esa j[krs gq, ge dg ldrs gSa fd ,d [kqyh vFkZO;oLFkk esa dqy ek¡x (AD),
ftldks AD = C + I + X – M lehdj.k }kjk O;Dr fd;k tkrk gS] esa ifjorZu (∆D) ls jk"Vªh; vk; esa ifjorZu (∆Y)
gksrk gSA jk"Vªh; vk; esa ;g ifjorZu (∆Y) dqy ek¡x esa ifjorZu (∆D) dk dbZ xq.kk (Multiple) gksrk gSa blfy, ∆Y/
∆AD ,d [kqyh vFkZO;oLFkk dk xq.kd (Open Economy Multiplier) gksrk gS ftldks fons'kh O;kikj xq.kd (Foreign
Trade Multiplier) dgk tkrk gSA
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ge tkurs gSa fd jk"Vªh; vk; ml le; lUrqfyr gksrh gS tc vk; ds lzko (Leakages), ftldks S(Y) + M(Y) }kjk cpr
(S) rFkk vk;kr (M) ds :i esa O;Dr fd;k tkrk gS] cká bUtSD'kut (exogenous injections), ftldk I + X }kjk fuos'k
(I) rFkk fu;kZr (X) ds :i esa O;Dr fd;k tkrk gS] fcYdqy ,d nwljs ds cjkcj gksaA tc dHkh bu bUtSD'kut esa o`f)
djds budks lzkoksa ls vf/kd dj fn;k tkrk gS rks xq.kd ds }kjk vk; c<+us ls lzkoksa esa o`f) gksrh gS tks lUrqyu dh voLFkk
esa c<+ dj bUtSD'kut ds leku gks tkrs gSaA vr% lUrqyu dh voLFkk esa DD = (MPS + MPM) DY .....(1)

lehdj.k (i) esa la'kks/ku ds mijkUr %

Foreign-trade multiplier =K
Y
D MPS +  MPMf = =∆

∆
1

,d cUn vFkZO;oLFkk ds xq.kd
1

MPS
�
�
�

�
�
� dh vis{kk ,d [kqyh vFkZO;oLFkk dk xq.kd de 'kfDr'kkyh gksrk gS] D;ksafd %

1 1
MPS MPS + MPM

>

Hkqxrku 'ks"k izHkko Hkqxrku 'ks"k izHkko Hkqxrku 'ks"k izHkko Hkqxrku 'ks"k izHkko Hkqxrku 'ks"k izHkko (The Balance-of-Trade Effect)
cká lef"V pjksa (fuos'k] fu;kZr vkfn½ esa ifjorZu djus ls Hkqxrku 'ks"k ij nks izHkko iM+rs gSa %

(1) LorU=k izHkko LorU=k izHkko LorU=k izHkko LorU=k izHkko LorU=k izHkko (Autonomous Effect)–vk; dh vis{kk cká gLr{ksi ls Hkh cká {ks=k ij izHkko iM+rk gS rFkk bldk
Hkqxrku 'ks'k ij izR;{k izHkko iM+rk gSA ;g izHkko izR;sd vk; ds Lrj ij fu;kZr ;k vk;kr esa ifjorZu gksus ds dkj.k
gks ldrk gSA fu;kZr esa ;s ifjorZu vk; esa ifjorZu ls LirU=k jgrk gSA

(2) izsfjr izHkko izsfjr izHkko izsfjr izHkko izsfjr izHkko izsfjr izHkko (Induced Effect)–vFkZo;oLFkk esa fd;k x;k dksbZ Hkh gLr{ksi pkgs og fons'kh {ks=k esa ;k ?kjsyw {ks=k esa
fd;k x;k gS] ;g jk"Vªh; vk; esa ifjorZu ds ek/;e ls Hkqxrku 'ks"k esa ifjorZu dks izsfjr djrk gSA ;g izsfjr izHkko
ml le; ?kVrk gS tc fdlh Hkh cká pj ¼fuos'k ;k fu;kZr½ esa ifjorZu gksus ls dqy ek¡x esa ifjorZu (∆D) gksrk
gS tks jk"Vªh; vk; esa xq.kd ds }kjk ifjorZu djrk gS( vk; esa ifjorZu (∆Y) ls vk;krksa esa ifjorZu (MPM × ∆Y)
dh izsj.kk mRiUu gksrh gSA

fdlh gLr{ksi dk Hkqxrku 'ks"k ij izHkko izsfjr izHkko rFkk LorU=k izHkko dk feyktqyk izHkko gksrk gSA tc dHkh fons'kh
{ks=k esa ifjorZu mRiUu gksrk gS rks izsfjr izHkko LorU=k izHkko ds foijhr dk;Z djrk gSA vU; 'kCnksa esa jk"Vªh; vk; leUo;
rU=k Hkqxrku 'ks"k dk ,d 'kfDr'kkyh LFkkf;Ro rU=k (Powerful stabilizing machanism) gSA

fo'ks"k n`"VkUr fo'ks"k n`"VkUr fo'ks"k n`"VkUr fo'ks"k n`"VkUr fo'ks"k n`"VkUr (Specific Illustration)
mijksDr O;oLFkk dks xgjkbZ ls le>us ds fy, dqN Bksl mnkgj.k le>s tk ldrs gSaA fuEu rhuksa mnkgj.kksa esa dYiuk
dh xbZ gS % MPS = 0.10, MPM = 0.15A blfy, fons'kh xq.kd %

Kr =
1

10 015
4

. .+
=

;g Hkh dYiuk dh xbZ gS fd fdlh Hkh fuEu gLr{ksi ls igys nh gqbZ [kqyh vFkZO;oLFkk dh jk"Vªh; vk; lUrqyu esa gksrh
gSA vr%

(1) fuos'k esa o`f) fuos'k esa o`f) fuos'k esa o`f) fuos'k esa o`f) fuos'k esa o`f) (Increase in Investment)–eku yhft, ?kjsyw fuos'k esa 100 djksM+ #i;s dh o`f) dh xbZ gS] bldk
jk"Vªh; vk; rFkk Hkqxrku 'ks"k ij iM+us okyk izHkko fuEu izdkj ls fu/kkZfjr fd;k tk ldrk gS %

fons'kh O;kikj xq.kd 4 gksus ds dkj.k jk"Vªh; vk; esa o`f) = 4 × 100 = 400 djksM+ #i;s gksxhA

fuos'k esa o`f) ls Hkqxrku 'ks"k ij izfrdwy izHkko iM+sxkA D;ksafd ;gka ij dsoy izsfjr izHkko gh ?kfVr gksrk gS rFkk LorU=k
izHkko fo|eku ugha gS ¼D;ksafd fuos'k esa o`f) ls vk; c<+rh gS tks vk;kr c<+us dh izsj.kk nsrh gSA½
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MPM × ∆Y = 0.15 × 400 = 60 djksM+ #i;s

blls Hkqxrku 'ks"k 60 djksM+ #i;s ls vlUrqfyr rFkk ?kkVs okyk cu tk;sxk] ;fn izkjEHk esa ;g lUrqfyr dh voLFkk esa
gS rksA

(2) vk;kr esa deh vk;kr esa deh vk;kr esa deh vk;kr esa deh vk;kr esa deh (A Decrease in Imports)–eku yhft, fdlh [kqyh vFkZO;oLFkk esa vk;kr rV dj (Tariff) nj c<+kus
ls vk;kr 100 djksM+ #i;s de gks tkrh gSa rFkk ?kjsyw oLrqvksa ij 100 djksM+ #i;s [kpZ c<= tkrk gSA bldk jk"Vªh;v
k; rFkk Hkqxrku 'sk"k ij D;k izHkko iM+sxk \ bldk fu/kkZj.k fuEu izdkj fd;k tk ldrk gA

fons'kh oLrqvksa dh vis{kk ?kjsyw oLrqvksa ij 100 djksM+ [kpZ c<+us ls ?kjsyw mRiknu dh dqy ek¡x (AD) esa o f̀) 100 #i;s
ls gksxhA bl izdkj jk"Vªh; vk; ¼xq.kd = 4½ 4 × 100 = 400 djksM+ #i;s ls c<=sxhA vk; esa ;g o`f) vk;krksa dks c<+k;sxhA
vr% Hkqxrku 'ks"k esas dqy lq/kkj vk;krksa esa izkjfEHkd deh ds dkj.k vk, lq/kkj dh rqyuk esa de gks ik;sxkA vk; esa gqbZ
o`f) ds dkjk ,slk gksxkA vk; esa o`f) ls vk;kr c<+kus dh izsj.kk izkIr gksrh gS tks vk;krksa esa MPM × Y = 0.15 × 400
= 60 djksM+ #i;sa dh o`f) djsxkA izkjEHk esa vk;krksa esa deh = 100 djksM+ #i;s rFkk vk;krksa esa izsfjr o`f) 60 djksM+ #i;saA
bl izdkj Hkqxrku 'ks"k esa dqy lq/kkj dsoy 100 – 60 = 40 djksM+ #i;sa dk gh gks ldsxk

vc vkxs ge cUn&vFkZO;oLFkk ds ISLM ekWMy dks cká {ks=k (external sector) ds lkFk tksM+ dj v/;;u djsaxsA cká
{ks=k esa lUrqyu Hkqxrku 'ks"k (balance of payment or BP) esa lUrqyu dks izdV djrk gSA 1950 o 1960 ds n'kdksa ls igys
lHkh jk"Vª fLFkj fofue; nj (fixed exchange rate) dks viuk;s gq, FksA bl le; rd iwath dk vkokxeu (capital flow)
lhfer FkkA jk"Vª Hkqxrku 'ks"k esa vlUrqyu dks nwj djus ds fy, viuh ekSfnzd o jktdks"kh; uhfr;ksa dk iz;ksx bl izdkj
djrs Fks rkfd vk; o dherksa esa ifjorZu ds }kjk vk;krksa o fu;kZrksa esa okafNr ifjorZu fd;k tk lds o Hkqxrku 'ks"k esa
lUrqyu cuk;s j[kk tk ldsA vFkkZr vk;krksa o fu;kZrksa esa gh ifjorZu djuk ;g n'kkZrk gS fd Hkqxrku 'ks'k ds pkyw [kkrs
(current account) ij gh /;ku dsfUnzr jgrk Fkk rFkk iwath [kkrs dh vc rd ds Hkqxrku 'ks"k lEcU/kh esa vogsyuk dh tkrh
jghA ijUrq 1970 ds vkl&ikl rFkk blds ckn iwath ds vkokxeu esa rhoz xfr ls o`f) gksrh xbZ tks Hkqxrku 'ks"k dks
vlUrqfyr djus esa vf/kd izHkkoh gksrh xbZA blls fofue; nj esa ifjorZu dh vko';drk rhoz gksrh xbZA

fofue; nj iwath izokg esa o`f) ds vfrfjDr fuEu nks ldkjkRed izHkkoksa ds dkj.k Hkh fLFkj fofue; nj ds LFkku ij
ifjorZu'khy fofue; nj viukus ds fy, ck/; dj fn;k %

ifj.kker% vusd fodflr ns'kksa tSls vesfjdk] baXySaM] tkiku] Ýkal] vkLVªsfy;k vkfn ns'kksa us fLFkj fofue; nj ds
LFkku ij ifjorZu fofue; (flexible exchange rate) dh uhfr viuk yhA ifjorZu'khy fofue; nj dk iwath ds
vkokxeu ij Hkh izHkko iM+rk gSA

(1) Policy Independence and Exchange
Rate Flexibility
ifjorZu'khy fofue; nj viukus ls uhfr fu/kkZjd Hkqxrku 'ks"k
esa /kkVs dh fpUrk ls eqDr gks tkrs gSa rFkk os ?kjsyw mís';ksa
(domestic goals) ij viuk iwjk /;ku dsfUnzr dj ldrs gSaA
ifjorZu'khy fofue; nj vkUrfjd 'ks"k (internal balance)
tSls iw.kZ jkstxkj vkfn rFkk cká 'ks"k (external balance) tSls
Hkqxrku 'ks"k esa lUrqyu vkfn mís';ksa ds e/; lEHkkfor rFkk
l{ke Vdjko (confict) dks nwj dj ldrk gSA ;g Vdjko
layXu fp=k dh lgk;rk ls Li"V fd;k tk ldrk gS %

fp=k 1 esa Li"V gS fd Y0 vk; dk Lrj lUrqfyr Lrj gS D;ksafd
;gka O;kikj 'ks"k 'kwU; ;k lUrqyu esa gSA vk; dk Y1 Lrj
lUrqfyr ugha dgk tk ldrk D;ksafd ;gka vk;kr (Y1A)
fu;kZr (Y1B) ls vf/kd gS rFkk O;kikj 'ks"k esa ?kkVk gSA

Li"V gS fd fLFkj fofue; nj ds vUrxZr vkUrfjd 'ks"k (inter-

fp=k 1
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nal balance) rFkk cká 'ks"k (external balance) ds mís';ksa ds e/; Vdjko mRiUu gksxkA fp=k esa nh xbZ voLFkk ds vUrxZr
;fn O;kikj 'ks"k ds ?kkVs dks nwj djus ds fy, ¼cká mís';½ ladqpukRed ekSfnzd o jktdksf"k; uhfr viukrs gSa rks blsl
jk"Vªh; vk; rFkk jkstxkj de gksxk rFkk ge Y1 vk; Lrj ls Y0 dh vksj vxzlj gksrs gSaA blls gekjk vkurfjd mís';
lUrq"V ugha gksxkA blds foijhr ;fn ?kjsyw vk; rFkk jkstxkj c<+kus dk iz;kl djrs gSa rks O;kikj 'ks"k esa ?kkVk c<+rk
tkrk gSA

blds foijhr ifjorZu'khy fofue; nj iz.kkyh ds vUrxZr fofue;
nj esa Lor% voewY;u bl vuqikr ls gksxk fd vk;kr o fu;kZr iqu%
cjkcj gks ldsaxs rFkk O;kikj 'ks"k dk ?kkVk Lor% nwj gks tk;sxkA
blds fy, vk; o jkstxkj de djus dh vko';drk ugha gSA

(2) Flexible Exchange Rates and Insulation
from Foreign Stocks
ifjorZu'khy fofue; nj ?kjsyw vFkZO;oLFkk dks cká vkfFkZd
mrkj&p<+koksa (external economic shocks) ls lqjf{kr (insulate)
j[k ldrk gSA tSls fons'kh eUnh ls ?kjsyw fu;kZr de gks tkrs gSa tks
ns'k dh vFkZO;oLFkk ij cqjk izHkko NksM+rs gSaA dSls \ bldks fuEu
fp=k dh lgk;rk ls fd;k tk ldrk gS %

fp=k 2 esa fons'kh fofue; dh ekax D oØ rFkk iwfrZ S oØ }kjk n'kkZbZ
xbZ gSA nksuksa oØ A fcUnq ij dkV djds r0 fofue; nj dk fu/kkZj.k
djrs gSa] rFkk ;gka ij fons'kh fofue; cktkj lUrqyu esa gksrk gSA
eku yhft;s fons'kksa esa enh mRiUu gks tkrh gS ftlls ?kjsyw fu;kZr
fxj tkrs gSaaA blls fons'kh eqnzk dh iwfrZ de gks tkrh gS tks S oØ dks ckb± vksj S1 ij lddk nsrh gSA ;fn fofue; nj
r0 ij gh fLFkj jgs rks AB ds leku Hkqxrku 'ks"k esa ?kkVk mRiUu gks tk;sxk rFkk cká 'ks"k (external balance) vlUrqfyr
jgsxkA ijUrq ;fn ifjorZu'khy fofue; nj iz.kkyh viukbZ xbZ gS rks ?kjsyw eqnzk dk voewY;u bl izdkj rFkk bl vuqikr
ls gksxk fd fons'kh eqnzk dh ekax o iwfrZ Lor% C fcUnq ij lUrqyu esa gksxh o fofue; nj de gksdj r1 gks tk;sxhA vr%
bl izdkj ds cká mrkj&p<+koksa ls yksp'khy fofue; nj ds vUrxZr vFkZO;oLFkk Lor% ggh lqjf{kr (insulate) jgrh gSA

iwath izokg esa o`f) Hkqxrku 'ks"k dks c<+&p<+ dj izHkkfor djrh jghA Hkqxrku 'ks"k ds fl)kUrksa dk /;ku bl vksj vkÑ"V
gksus yxkA nks vFkZ'kkfL=k;ksa] J.Marcus Fleming and Robert Mundell, us bl {ks=k esa cM+k ;ksxnku (large contributions)
fn;kA blfy, bl ekWMy dk uke ftldk ge vkxs v/;;u djus tk jgs gSa] 'Mundell Fleming Model' iM+kA

fp=k 2



eqaMsy&QySfeax ekWMy 217
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eqaMsy&QySfeax ekWMyeqaMsy&QySfeax ekWMyeqaMsy&QySfeax ekWMyeqaMsy&QySfeax ekWMyeqaMsy&QySfeax ekWMy
(Mundell-Fleming Model)

eqaMsy QySfeax ekMWy esa dherksa dks fLFkj rFkk iwath dks vUrjkZ"Vªh; Lrj ij xfr'khy ekuk x;k gSA blfy, bl ekMWy
dks"A Fixecd price model with capital mobility" ds uke ls Hkh tkuk tkrk gSA

vUrjkZ"Vªh; Lrj ij iwath xfr'khy gksus ds dkj.k C;kt dh nj dk izHkko Hkqxrku 'ks"k ij iM+rk gSA ?kjsyw vFkZO;oLFkk
esa ;fn O;kt dh nj c< tkrh gS rks fons'kh iwath dk vkxeu c< tk;sxk D;ksfd dons'kh fuos'kd vf/kd C;kt dekus ds
fy, bl ns'k ds cSadks esa viuh iwath vf/kd tek djok;saxsa blds Hkqxrku 'kss"k esa iqath [kkrs esa �çkfIr;k¡ (Receipts) c<+
tk;saxh rFkk Hkaqxrku 'ks"k ij vuqdwy izHkko iM+sxkA blds foijhr ;fn C;kt nj de gks tkrh gS rks iqath dk fudkl gksrk
gSA blfy, iqath xfr'khy gksus ds dkj.k Hkqxrku 'ks"k ds fo'ys"k.k esa iqath [kkrs rFkk C;kt dh nj dks lfEefye djuk
gksxkA ,slk ge ,d ckUn vFkZO;oLFkk ds ifjfpr ISLM ekWMy dk foLrkj djds] ftlesa Hkqxrku 'ks"k (Balance of Payment
or BP) dh O;k[;k Hkh lkFk&LkkFk dh tkrh gks dj ldrs gSA ,slk djus ls IS-LM ekWMy dk :i IS-LM-BP ekWMy Hkh
dgk tkrk gSA bldh O;k[;k ds fy, igys ge ,d [kqyh vFkZO;oLFkk esa IS rFkk LM oØ Kkr djsaxsa blds ckn Hkqxrku
'ks"k oØ (BP curve) dh O;k[;k] iwath dh xfr'khy dks de ;k vf/kd eku dj] djsaxsA

,d NksVh [kqyh vFkZO;oLFkk dk ,d NksVh [kqyh vFkZO;oLFkk dk ,d NksVh [kqyh vFkZO;oLFkk dk ,d NksVh [kqyh vFkZO;oLFkk dk ,d NksVh [kqyh vFkZO;oLFkk dk IS oØoØoØoØoØ

(The IS schedule for a small open economy)

oØ fdlh vFkZO;oLFkk ds okLrfod C;kt rFkk okLrfod C;kt nj ds fofHkUu la;ksxksa dks izdV djrk gSA ,d [kqyh
vFkZO;oLFkk ds oLrq cktkj (goods market) dh lUrqyu dh 'krZ ogh gS tks ,d cUn vFkZO;oLFkk essa gksrh gSA vFkkZr~ jk"Vªh;
vk; izokg ds òko bl izokg ds bUtSD'kut ds cjkcj gksus pkfg,A ,d cUn vFkZO;oLFkk ds oLrq cktkj esa lUrqyu 'krZ
fuEu lehdj.k (i)

}kjk O;Dr dh tk ldrh gS %I + G + X = S + M ...............................(i)

I= Investment ; G = Government budget deficit (expenditure less tax revenue) ;X = Exports; s= Saving and M =
Imports

ljyrk ds fy, dYiuk dh xbZ gS fd ljdkjah O;;  (G) vk; ds izfr LorU=k gSA ge ekurs gSa fd cpr  (S) vkSj vk;kr
(M) okLrfod vk; (Y) ds c<rs Qyu gSaA vFkZkr vk; ds c<us ls S rFkk  M nksuksa c<+rs gksrs  gSA  S rFkk M ij C;kt
dh nj (r) dk dksbZ izHkko ugha iM+rk ekuk x;k gSA S,M rFkk Y ds e/; lEcU/k fuEu fp=k ds C Hkkx esa n'kkZ;k x;k gSA
C;kt dh nj (r) rFkk fons'kh vk;k dks fn;k gqvk ekuk x;k gSA fuos'k C;kt nj ls foujhr lEcU/k j[krk gSA fu;kZr (X)
rFkk ljdkjh O;; (G) C;kt (r) rFkk vk; ls vizHkkfor jgrs gSA I + G + X dk C;kt nj (r) ls lEcU/k fp=k 1 ds Hkkx
A esa n'kZ;k x;k gSaA

Hkkx (B) es 45° dks.k okyh jss[kk lehdj.k  (i) dh lUrqyu dh 'krZ (I + G + X = S + M) dks O;Dr dj jgh gSA Hkkx
(C) esa S + M dks Y dk c<krk Qyu n'kZ;k x;k gSA
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vac ge Hkkx (D) esa  IS oØ fudky ldrs gSa blds ft, gesa C;kt dh dksbZ izpfyr nj ekuuh gksxhA fp=k esa C;kt dh
nj ;fn r1 gS rks ;g vFkZO;oLFkk esa Z 1 bUtSD'ku   (I + G + X) iznku djrh gSA oLrq cktkj lUrqfyr gksus ds fy,  Z1

bUtSD'ku  Z 1 òko  (S+M) ds lkeku gksus pkfg, tks rHkh gks ldrk rc vk; dk Lrj Y 1 gksA Hkkx (D) esa fcUnq e 1
C;kt dh nj r1 rFkk vk; ds Lrj Y 1 ds la;ksx dks izdV djrk gqvk  IS oØ ij iM+rk gSA r 2 tks fd  r 1 ls de C;kt
dh nj gS vFkZO;oLFkk esa fuos'k dah ek=kk c<+k;sxk rFkk bUtSD'ku c<+ Z 2 dj ds lkeku gks tk;saxs oLrq cktkj esa lUrqyu
ds fy, òko Z 2 ds leku gksus pkfg;s tks vk; ds Y 1 Lrj ij gh lEHko gSA blfy, r 2 rFkk Y 2 dks la;ksx oLrq cktkj
esa lUrqyu dks izdV djrk gS ftldks e 2 izdV djrk  gSA blfy,  e 2 fcUnq  IS  oØ dk fcUnq gSA IS oØ ;gk¡ Hkh
udkjkRed <ky okyk gSA

,d NksVh [kqyh vFkZO;oLFkk,d NksVh [kqyh vFkZO;oLFkk,d NksVh [kqyh vFkZO;oLFkk,d NksVh [kqyh vFkZO;oLFkk,d NksVh [kqyh vFkZO;oLFkk     LM dk dk dk dk dk
oØoØoØoØoØ

(The LM Curve For a Small Open
Economy)

LM oØ okLrfod C;kt (r) nj rFkk okLrfod vk;
(Y) ds mu fofHkUu la;ksxksa dks izdV djrk gS tks eqnzk
cktkj (money market) esa lUrqyu LFkkfir djrs gSA
dsUt ds fo'ys".k dks Lohdkj djrs gq, ;g ekuk x;k gS
fd eqnzk dh Ø; foØ; dh ekax

(money demand for transaction motives) ftldks L1

}kjk n'kZ;k x;k gSA vk; dk c<rk Qyu gSA tcfd lêk
mns'; ds fy, eqnzk dh ekax ftldks L2 }kjk n'kZk;k x;k
gS C;kt dh nj los foijhr lEcU/k j[krh gSA (inverse
relationship) j[krh gSA ;s lEcU/k fp=k 2 esa izdV fd;s
x;s gSA

eqnzk dh iwfr dks ckgj ls fu/kkZfjr   (exogenously determined ) tSls ds ljdkj ;k ekSfnzd vf/kdkfj;ksa }kjk fu/kkZfjr

fp=k 1

fp=k 2
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gqvk ekuk x;k gSA eqnzk cktkj esa lUrqu ds fy, eqnk dh ekax (L1 + L2) eqnzk dh iwfrZ  (Ms) ds cjkcj gksuk pkfg,A vFkZkr%

L1 +L2 = Ms

lehdj.k  (ii) dks fp=k 4 ds Hkkx (B) esa n'kZk;k x;k gSA rFkk Hkkx  (D) esa oØ fudkyk x;k gSA ;gka ij ges vk; ds
Lrj dks fn;k gqvk ekuuk gksxk D;ksfd vk; oLrq cktkj esa fu/kkZfjr gksrh gSA bl nh gqbZ vk; ds Lrj ij C;kt nj (r)
D;k gksxk ;g ;gka eqnzk cktkj }kjk fu/kZkfjr fd;k tk;sxkA

fp=k dk Hkkx (C) n'kkZ jgk gSA fd tc okLrfod vk; dk Lrj Y1 gksrk gS rks dz; fodz; lEcU/kh eqnzk dh ekax t1 gksxhA
bldk vFkZ ;g gqvk fd eqnzk dh vkdh ek=kk ;k iwfrZ] S1 = Ms-t, 1 lVVk mns'; ds fy, j[kh xabZ gSA lVVk mns'; ds fy,
eqnzk dh ekax bldh iwfrZ  (S1 ) dks Hkkx  (A) ds dkV dj C;kt ds nk dk fu/kkZfjr djrh gSA r1 C;kt nj ij rFkk Y1

vk; Lrj ij  eqæk cktj lUrqyu esa gksrk gSA Y1 rFkk r1 dk la;ksx Hkkx (D) esa fcUnq }kjk n'kkZ;k x;k gS tks LM oØ
dk fcUnq gSA

Y1 ls de vk; ds Lrj Y2 ij •Ø;&foØ; ds fy, eqnzk dh ekax Hkh de] t1 gksxhA bldk vFkZ gksxk fd eqnzk dh vc
vf/kd ek=kk] S2  lVVk mns'; ds fy, j[akh tkrh gSA eqnzk cktkj esa lUrqyu LFkkfir djus ds fy, C;kt dh nj fu/kkZfjr
e2gksrh gSA r1 rFkk Y2 dk la;ksx Hkkx (D) e2esa fcUnq }kjk n'kkZ;k x;k gS tks  LM dk dksbZ ,d fcUnq gSA bl izdkj u;k
lUrqyu fcUnq] e2, igys okys lUrqyu fcUnq e1, ls uhps rFkk ckbZ vksj gSA bu fcUnqvksa dks feykus ls LM oØ dk <ky /kukRed
gksrk gSA

Hkkx (B) esa ;fn eqnzk dh iwfrZ esa o`f} dh tkrh gS tks  MsMs js[kk ckgj dh vksj ljd tk;sxh rFkk eqnzk cktkj esa lUrqyu
LFkkfir djrs gq, LM oØ nkbZ vksj ljd tk;sxhA

,d NksVh [kqyh vFkZO;oLFkk dk  ,d NksVh [kqyh vFkZO;oLFkk dk  ,d NksVh [kqyh vFkZO;oLFkk dk  ,d NksVh [kqyh vFkZO;oLFkk dk  ,d NksVh [kqyh vFkZO;oLFkk dk  BP  oØ  oØ  oØ  oØ  oØ

(The BP Schedule for a Small Open Economy)

Hkqxrku 'ks"k odz fdlh fn;s gq, fofue; nj (exchange rate ) ij okLrfod C;kt nj (r) ds mu la;ksxksa dks izdV djrk
gS ftu ij Hkqxrku 'ks"k lUrqyu esa gksrk gSA
bl fo'ys"k.k esa Hkqxrku 'ks"k ds pkyw [kkrs
(current account ) rFkk iwath [kkrs (current
account ) nksuks dks lfEefyr fd;k x;k gSA

;g ekuk x;k gS fd vk;kr vk; dk c<rk
Qyu rFkk fu;kZr] X, ckgj ls fu/kkZfjr
(exogenously determined)  gksrs )gSA bldk
vFkZ ;g gqvk fd pkyw [kkrk 'ks"k  (current-
account balance), ftldks X-M }kjk izdV
fd;k tk ldrk gSA vk; dk ?kVrk Qyu
gksrk gS D;ksfd vk; c<+us ls M c<+rk gZS tks
X-M dks fxjk nsrk gSA ;g lEcU/k fp=k  3 ds
Hkkx  esa n'kkZ;k  x;k gSA vk; dk ;g og Lrj
tks  pkyq [kkrs esa lUrqyu n'kkZrk gS mldks
R0 }kjk izdV fd;k x;k gSA  Y0  ls vf/kd
vk; ds Lrj (Y1) ij pkyw [kkrs esa /kkVk rFkk

fp=k 3
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blls de vk; ds Lrj (Y0)  ij pkyw [kkrs esa cpr(surplus) mRiUu djrk gSA

iqath [kkrs (surplus account) dk izokg ekWMy O;Dr djrk gS fd iqath dk izokg ?kjsyq C;kt ij (r) dk c<+rk Qyu gS
Vrk Qyu gSA fons'kh C;kt nj dks fLFkj ekurs gq, ?kjsyw C;kt nj (r) rFkk 'kq) iwath izokg (net inflow of capital ) ds
e/;  lEcU/k fp=k ds Hkkx (A) esa n'kkZ;k tk  ldrk gSA r0 C;kt dh /kjsyw nj iwath [kkrs esa lUrqyu n'kkZ jgh gSA

r0ls vf/kd C;kt dh nj (R1) ij iwaath [kkrs esa cpr ¼iwath dk 'kq) vkxeu] net inflow of capital) rFkk r0 ls de C;kt
nj  (r2) ij iwath [kkrs esa ?kkVk (Deficit in the capital account) mRiUu djsxk tks iwath dk 'kq) fudkl (net outflow
of capital) mRiUu djsxkA

ge tkurs gSa fd Hkqxrku 'ks"k esa lUrqyu ds fy, pkyw [kkrs esa gq, ?kkVs (deficit) dks iwath [kkrs esa blds cjkcj dh cpr
(surplus) )kjk iwjk fd;k tkr gSA blh izdkj pkyw [kkrs dh cpr iwath [kkrs ds /kkVs dks iwjk djrh gSA ;g lEcU/k fp=k
(B) ds Hkkx 45° esa dks js[kk }kjk n'kZk;k x;k gS tks iwath [kkrs rFkk pkyw [kkrs ds 'kqU; 'ks"k ls gksdj xqtjkrh gSA

vc ge fp=k ds Hkkx (D) 'ks"k oØ (BP) dks fudky ldrs gSA BP oØ Y0 rFkk r0 ds la;ksx ds vUnj ls xqtjsxkA

fp=k ds Hkkx (C) esa Li"V gS fd Y0 ls vf/kd vk; ij pkyw [kkrs esa ?kkVk jgsxk tks C1 ds leku gksxk ftldks iwath [kkrs
esa blds cjkcj dh cpr (K1)  }kjk iwjk djuk vko';d gS rkfd Hkqxrku 'ks"k esa lUrqu LFkkfir fd;k tk ldsA iawth [kkrs
esa K1  cpr vfèkd C;kt dh nj r1   ij gh lEHko gks ldrh gSA blfy, r1 rFkk Y1 dk la;ksx] ftldks e1  }kjk Hkkx (D)
esa n'kkZrk x;k gS] Hkqxrku 'ks"k esa lUrqyu djsxkA blds foijhr fØ;k de vk; Lrj Y2 ij ns[kh tk ldrh gS tks BP
oØ ds e2  fcUnq dh LFkkiuk djrk gSA Hkkx (D) esa bu fcUnqvksa (e0, e1 rFkk e2 ½ dk feykus ls BP  oØ fudyrk gS ftldk
<ky èkukRed gSA

,d egRoiw.kZ cke /;ku nsus dh ;g BP oØ LM oØ ls de ;k vfèkd <ky okyk gks ldrk gSA A bu oØks ds lkisf{kd
<ky buds Qyuks ds fu/kkZjdkas ij fuHkZj djrs gSA mnkgj.kr% vUrjkZ"Vªh; Lrj ij iwatah ftruh vf/kd xfr'kkhy vFkkZr
C;kt dh nj esa ifjorZu ls iwath dk vkokxeu vis{kkd`r vf/kd izHkkfor gksrk gZSA gksxh mruk gh iqath [kkrs ds odz dk
<ky de gksxk BP rFkk  odz mruk gh piVk ;k de <ky okyk gksxk viokn dh flFkfr esa tgka iwatah iw.kZr% xfr'khy
tc /kjsyw rFkk fons'kh ifjlEifr;ka  (assets) ,d nwljs ds iw.kZ izfrLFkkiUu gks ogka  (vertical) odz {ksSfryh; gksxk nwljh
vfUre fLFkfr esa rc iwath iq.kZr% xfrghu gksrh gS rks BP dk <ky yEcUr~  (vertical) gksxk D;ksfd C;kt nj esa ifjorZu
iwatah ds izokg dks izHkkfor ugha djrk gSA bl voLFkk esa iwatha [kkrs dk  BP dks izHkkfor ugha djrkA

mujksDr BP  oØ bl ekU;rk ds vk/kkj ij fudkyk x;k gS fd fofue; nj fLFkj jgrh gSA ijUrq ;fn fofue; nj esa
ifjorZu gks tkek gS rks bldk D;k izHkko iM+sxk \ ek'kZy&yuj 'krZ  dh fo|eurk Lohdkj djrs gw, ;fn  fofue; nj
fxj  (depreciate) tkrk gS rks blls fu;kZr c<saxs rFkk vk;kr de gks tk;sxsA bldk ifj.kke ;g gksxk fd pkyw [kkrs
esa lUrqyu igys ls vk; Lrj  (Y1) tks (Y0) ls vf/kd gS ml ij gks ldsxkA vFkkZr fp=k ds Hkkx (C) esa pkyw [kkrk oØ
nkbZ vksj ljd tk;sxk  ijUrq iwath [kkrs oØ ij bldk dksbZ izHkko ugha iM+sxk D;ksfd bl ij rks dsoy C;kt nj dk
izHkko iMrk gSA bldk ifj.kke ;g gksxk  ds oØ nkbZ vksj ljd tk;sxkA vFkkZr fn;s gq, nj rFkk iwath [kkrs dg nh
xbZ   voLFkk ij Hkqxrku 'kks"k esa lurqyu igys dh rqyuk esa vf/kd okLrfod vk; Lrj ij izkIr fd;k tk ldrk gSA

ifjorZu'kkhy fofue; nj lfgr eqaMsy QySfeax ekWMy esa lUrqyuifjorZu'kkhy fofue; nj lfgr eqaMsy QySfeax ekWMy esa lUrqyuifjorZu'kkhy fofue; nj lfgr eqaMsy QySfeax ekWMy esa lUrqyuifjorZu'kkhy fofue; nj lfgr eqaMsy QySfeax ekWMy esa lUrqyuifjorZu'kkhy fofue; nj lfgr eqaMsy QySfeax ekWMy esa lUrqyu

(Equilibrium in the Mundel-Fleming Model with Floating Exchange Rates)

eaqMsy QySfeax ekWMy esa fofue; nj dks ifjorZu'kkhy ekurs gw, rhuks oØksa dks ,d lkFk j[k dj lUrqyu fd;k tk ldrk
gSA BP oØ ij ifjorZu'kkhy fofur; nj eku dj fudkyk x;k gSA bldks fp=k 4dh lgk;rk ls izdV fd;k tk ldrk
gSA

fp=k 5 n'kkZ jgk gS fd ekWMy esa lkekU; lUrqyu E fcUnq ij LFkkfir gksrk gS tgkW rhuksa odz vFkZ~kr IS,LM rFkk ijLij
dkV jgs gksrs gSA
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tac fofue; nj ifjorZu'khy gksrk gS rks fp=k 4 dh voLFkk ges'kk izkIRk dh tk ldrh gSA bldk dkj.k ;g gS fd fofue;
nj bl izdkj leUo;  (adujust) djrk gS fd BP oØ ogka ls gksdj xqtjsxk tgka IS rFkk LM odz ,d nqljs  dks dkV
jgs gksrs gSA tc rd ;g voLFkk izkIr ugha gks ysrh ml le; rd fofue; nj ifjofrZr gksrk jgsxk rFkk odz dks nk;s
;k ck;sa ljdkrk jgsxk vkSj BP esa ifjorZu djrk jgsxkA

ekSfnzd foLrkj  dk eqaMsy QySfeax ekWMy esa izHkkoekSfnzd foLrkj  dk eqaMsy QySfeax ekWMy esa izHkkoekSfnzd foLrkj  dk eqaMsy QySfeax ekWMy esa izHkkoekSfnzd foLrkj  dk eqaMsy QySfeax ekWMy esa izHkkoekSfnzd foLrkj  dk eqaMsy QySfeax ekWMy esa izHkko

(Effect of Monetary Expansion in Mundell-Fleming Model)

eqnzk dh ek=kk esa o`f} ls LK odz nkbZ vksj ljdrk gS rFkkk C;kt dh nj fxjrh gSA bldk eqaMsy QySfeax esa lurqyu ij
D;k izHkko iMsaxk \ ;g izHkko bl ckr ij fuHkZj djrk gSA fd iqath fdruh xfr'khy (mobile) gSa bldh O;k[;k nks gn
dh ekU;krkvksa ds vk/kkj ij dah yk ldrh gSA ,d gn dh ekU;rk ;g gks ldrh gSA fd iwatha iq.kZr% xfr'khy gS rFkk
nwljh ekY;rk ;g gks ldrh gS fd iwath iw.kZr% xfrghu gS%

(a) Perfectly immobile capital

iwath iw.kZr% xfr'khy gksus dh voLFkk esa fdlh fLFkj C;kt nj ij
iwatah dk vlhfer izokg lEHko gS vFkkZ~r bl fLFkj C;kt nj ds
lkFk vk; (Y) ds foHkUu Lrjks ij BP lUrqayu esa gks ldrk gSA bl
voLFkk esa odz {kSfrtah; (horizontal) ;k 'kqU; <ky okyk gksxkA
bldh O;k[;k fp=k 5 esa dgh xbZ gS tgka izkjfEHkd lUrqyu E1

fcUnq ij gS tgka izkjfEHkd IS1,LM1rFkk      odz ,d nwljs dkV
jgs gS bl voLFkk esa Y1 vk; dk Lrj  rFkk r1 C;kkt dh nk dk
fu/kkZj.k gksrk gSA

vc ;fn eqnzk dh ek=kk esa o`f} dj nha tkrah gS rFkk iqath iq.kZr%
xfrghu gksrah gA rks bldk vk; rFkk C;kt nj ij D;k izHkko
gksxkA blls LM1 odz ljd LM2 dj cu tk;sxk tks IS1 odz dks
dkV dj vYidky esa fofue; nj ds u cnyaus ds dkj.k Hkqxrku
'ks"k  esa /kkVs ds lkFk lUrqyu LFkkfir djrk gS C;kt nj fxjus ds dkj.k Y esa o`f) vk;krksa dks c<+krh gS frlls    /kkVs
esa /kkVk  mRiUu gksrk gS bl voLFkk esa ;fm ifjorZu 'akhy fofue; nj gS rks fofue; nj dxj tk;sxh rFkk blls fu;kZrksa
esa o`f} ds dkj.k  IS odz nkbZ vksj ljdsxk rFkk fofue; nj esa fxjkoV ds dkj.k vc BP vf/kd vk;  Y2 ij lUrqfyr

fp=k 4

fp=k 5
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gks ldsxkA bl izdkj vUrr% E2 fcUnq ij lUrqyu gks ldsxk tgka  IS2

rFkk BP2 odz  LM2 dks dkVrs gSA ;gka rfxj tk;sxk ijUrq bruk ugha
ftruk vYidky esa fLFkj fofue; nj dh voLFkk esa fxjrkA mRiknu
ifjorZu'khy fofue; nj dh  voLFkk esa vfèkd c<+rk gS D;ksfd fLFkj
fofue; nj dh voLFkk fu;kZr ugha c<+rs rFkk IS odz nkbZ vksj ugha
ljdrkA

(b) Perfectly mobile capital

tc iwath iw.kZr% xfr'khy gksrh gS rks eqnzk dh ek=kk esa o`f} LM1  odz
dh nkbZ vksj LM2 ljdk nsxh ftlls C;kt nj fxjrk gS rFkk vk;
c<+rh gS (IS1 dks LM2 tgka dkVrh gS) A vk; c<us ls vk;kr c<rs
gSa rFkk ftlls Hkqxrku 'ks"k esa ?kkVk mRiUu gksrk gSA vlds lkFk gh
C;kt nj fxjus ls iwath dh fudklh gksrh gSaA Hkqxrku 'ks"k esa /kkVk vf/
kd mRiUu gks tkrk gS  ftlls fofue; nj fxj tkrk gS tks fu;kZrksa
esa o`f) ds }kjk IS odz dks nkbZ vksj ljkdk nsrk gS ftlls vk; esa
o`f} gksrh gS rFkk dz; fodz; dh eqnzk dh ekax c< trh gS rFkk C;kt
nj c<rk gS bl fo'ya"k.k dh O;k[;k fp=k 6 esa dh xbZ gSA  IS odz
nkbZ vksj bruk ljdrk fd C;kt nj esa o`f} E2 ij vfUre LkUrqyu izkIr djus ds fy, vius iwoZr~ nj ij igqa[k tkrh
gS frl ij iiath iq.kZr% xfr'khy gSA bldk vFkZ fd fofue; nj vd/kd uhps fxjsxk rkfd  odz dks fu;krksa esa o`f} }kjk
dkQh nkbZ vksj ljdk ldsA blls fu;kZrksa esa o`f} rFkk vk;krks  deh vf?kd gksus ls ns'k vius pkyw [kkrs esa cpr
(surplus)mRiUu dj ldsxk eFkk vldk leUo; iwath fudklh ls gksxkA

jktdksf"k; foLrkj dk izHkkojktdksf"k; foLrkj dk izHkkojktdksf"k; foLrkj dk izHkkojktdksf"k; foLrkj dk izHkkojktdksf"k; foLrkj dk izHkko

(Effect of Fiscal Expansion)

eqaMsy&jktdksf"k; foLrkj dk izHkko Hkh nks voLFkkvks esa izdV djrk gS % (a) taaaaac iwath iw.kZr% xfrghu rFkk] (b)

tc iwatahiw.lZr% xfr'khy gksA

(a) Capital cannot move

jktdh; foLrkj ls vfHkizk;  ljdkjh O;; (g) vkfn esa o`f} vkfn
ls jktdksf"k; /kVk mRiUUk djrk gSA blls  IS izkjfEHkd odz nkbZ
vksj ljdrk gS rFkk fLFkj LM1 ds vk; feydj vYidkyhu
lUrqyu LFkkfir djrk gS ftl ij vf?kd vk; rFkk mapk C;kt
nj mRiUu gks tkrk gS D;ksfd dk;Z essa o`f} ls vk;krks esa o`f} gks
tkrh gSbl /kkVs ds dkj.k iwath dk izokg fLFkj jgrs gq, fofue;
nj fxj tkrk gSA tks odz dks  IS  oØ es ljdk nsrk gS tSlk fd
fp=k 7 esa n'kkZ;k x;k gS%

iwth iw.kZr% xfrghu gksus ds dkj.k  odz iq.kZr% aayEcor~ (BP1)
gksxkA vk; dk Lrj (Y2) igqapus ds dkj.k pkyw [kkrs essa BP /kkVs
esa pyk tkrk gS ftlls fofue; nj es fxjkoV gks tkrh gS tks BP
dks   ij iqj% lUrqyu esa igqapk nsrk gSA Y esa o`f) ls eqnzk dh ekax

fp=k 6

fp=k 7
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esa oqf]} gks tkrh gS tks  r dks c<k dj  r2 ij igqapk nsrhA

(b) Capital perfectly mobile

tac iwath iw.kZr% xfr'khy gksrh gS rks  odz {ksSfrth; (horizontal) gksrk
gS fp=k 10 esa n'kkZ;k x;k gS fd LM1 odz fLFkj jgrs gq, jktdksf"k;
foLrkj ds dkj.k  IS1  odz nkbZ vksj ljd dj ij LFkkfir gks tkrk gS
tks izkjfEHkd lUrqyu  fcUnq  E1 dks  E2 ij ljdk nsrk gSA vFkZkr C;kt
nj esa rFkk Y esa vYidkyhu oqf} gks tkrh A C;kt nj esa gqbZ oqf} ds
dkj.k iqath dk vkxeu vlhfer ek=kk esa gksus yxrk gSA nwljh vksj vk;
esa oqf} ds dkj.k pkyw [kkrs esa /kkVk mRiUu gks tkrk gSA ijUrq iawtah [kkrs
esa cpr (surplus) r2 C;kt dh nj ds dkj.k pkyw [kkrs ds /kkVs ls vf?kd
gks tkrk gSA vr% Hkqxrku 'ks"k esa cpr mRiUu gks tkrh gSA bldks nqj
djus ds fy, fofue; nj esa o`f} dh tkrh gSA bldks nwj djus ds fy,
fofue; nj es o`f} (over-valuation) dh tkrh gS tks IS 2 dks iqu% IS1

ij lkdk nsrk gS rFkk  E1 ij LFkkbZ LkUrqyu cuk jgrk gSA tSlk fd fp=k 8 esa n'kkZ;k x;k gSA abl voLFkk esa  LM rFkk
BP odz esa dksbZ ifjorZu u  gksus ds dkj.k izkjfEHkd rFkk vfUre lUrqyu ij  gh cuk jgrk gSA IS1 odz okfil IS1 esa
lek tkrk gS rFkk jktdksf"k; foLrkj izHkkfor fl} gksrk gSA

fp=k 8
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v/;k;&v/;k;&v/;k;&v/;k;&v/;k;&30

eqnzk LQhfr ds izHkkoeqnzk LQhfr ds izHkkoeqnzk LQhfr ds izHkkoeqnzk LQhfr ds izHkkoeqnzk LQhfr ds izHkko
(Effect of Inflation)

eqnk LQhfr ds izHkkoksa dk v/;;u djus ls igys bldh fdLeksa dk le>uk vfr vko';d gS %

eqnzk&LQhfr ds izdkjeqnzk&LQhfr ds izdkjeqnzk&LQhfr ds izdkjeqnzk&LQhfr ds izdkjeqnzk&LQhfr ds izdkj
(types of inflation)

eqnzk&LQhfr fofHkUu izdkj dh gksrh gSA eqnzk&LQhfr ds eq[; izdkj fuEufyf[kr gS %&

A. xfr ds vk/kkj ij eqnzk&LQhfr (Inflation on the basis of Rate or Speed)

1. jsaxrh eqnzk&LQhfrjsaxrh eqnzk&LQhfrjsaxrh eqnzk&LQhfrjsaxrh eqnzk&LQhfrjsaxrh eqnzk&LQhfr ( Creeping Inflation) & tc oLrqvksa o lsokvksa dh dhersa le; ds lkFk&lkFk /khjs&/khjs c<+sa rks
mUgs jsaxrh eqnzk&LQhfr dgk tkrk gSA dher c<+us dh ;g xfr vkSlru rhu izfr'kr o blls Hkh de gksrh gSA jsaxrh
eqnzk&LQhfr vkfFkZd fodkl ds fy, vfuok;Z o egÙoiw.kZ gksrh gSA blls vFkZO;oLFkk dks ykHk gh izkIRk gksrs gSaA

2. pyrh eqnzk&LQhfrpyrh eqnzk&LQhfrpyrh eqnzk&LQhfrpyrh eqnzk&LQhfrpyrh eqnzk&LQhfr (Walking Inflation ) & eqnzk&LQhfr dh nj esa tc dqN rsth vkrh gS rks  mldks pyrh eqnzk&LQhfr
dgk tkrk gSA blds vUrxZr dherksa ds c<+us dh nj vkSlru rhu izfr'kr ls pkj izfr'kr okf"kZd gksrh gSA bldks
fu;fU=kr djuk vfuok;Z gksrk gS rkfd eqnzk&LQhfr xEHkhj :i /kkj.k u dj ldsA

3. nkSM+rh eqnzk&LQhfrnkSM+rh eqnzk&LQhfrnkSM+rh eqnzk&LQhfrnkSM+rh eqnzk&LQhfrnkSM+rh eqnzk&LQhfr (Running Inflation ) &bl izdkj dh eqnzk&LQhfr ml le; gksrh gS tc dhersa  cgqr rhoz xfr
ls c<+us yxsaA dherksa ds c<+us dh nj 8 izfr'kr ls 11 izfr'kr okf"kZd gksrh gSA nkSM+rh eqnzk&LQhfr fLFkj vk; okys
deZpkfj;ksa] Jfedksa o xjhc oxZ ds fy, gkfudkjd fl) gksrh gSA bldk vk; ds forj.k ij cqjk izHkko iM+rk gSsA

4. ljiV nkSM+rh gqbZ ;k vfr eqnzk&LQhfrljiV nkSM+rh gqbZ ;k vfr eqnzk&LQhfrljiV nkSM+rh gqbZ ;k vfr eqnzk&LQhfrljiV nkSM+rh gqbZ ;k vfr eqnzk&LQhfrljiV nkSM+rh gqbZ ;k vfr eqnzk&LQhfr (Galloping or Hyper Inflation ) &blds vUrxZr oLrqvksa dh dhersa vfr rhoz
xfr ls c<+rh gSaA dhersa c<+us dh dksbZ lhek ugha gksrhA dhersa c<+dj vkleku Nwus yxrh gSaA fnu izfrfnu o ?k.Vk
izfr ?k.Vk dhersa c<+us yxrh gSaA mlh nj ls eqnzk dk eqY; de gks jgk gksrk gSA ;gka rd fd yksxksa dk djsUlh esa
fo'okl mBus yxrk gSA izFke fo'o ;q) ds ckn teZUkh esa bl izdkj dh eqnzk&LQhfr gqbZ FkhA gksVy ls yksx pk;
ih dj ckgj fudyrs rks pk; ds I;kys dh dher c<+h feyrh FkhA

B. izfØ;k ds vk/kkj ij eqnzk&LQhfr (Inflation on the basis of Process)

1. ctV ?kkVk&izsfjr LQhfrctV ?kkVk&izsfjr LQhfrctV ?kkVk&izsfjr LQhfrctV ?kkVk&izsfjr LQhfrctV ?kkVk&izsfjr LQhfr (Deficit Induct Inflation ) &fefJr vFkZO;oLFkkvksa eas ljdkjsa cgqr ls vkfFkZd o
lkekftd dk;Z Lo;a djrh gSA vr% mudk O;; ges'kk vk; ( Revenue )ls vf/kd jgrk gSA ljdkj bl vf/kd O;;
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dks dsUnzh; cSad ls m/kkj  ysdj iwjk djrh gSA dsUnzh; cSad u;s djsaUlh uksV Nki dj ljdkj dh ekax dks iwjk djrk
gSA bl dkj.k eqnzk dh iwfrZ mRiknu esa o`f) ls dgha T;knk c<+ tkrh gS tks eqnzk&LQhfr dks tUe nsrk gSA

2. osru&izsfjr LQhfrosru&izsfjr LQhfrosru&izsfjr LQhfrosru&izsfjr LQhfrosru&izsfjr LQhfr (Wage-induced Inflation ) &Jfed la?k etnwjh nj c<+okus esa lQy jgrs gSaA tks mRiknu
ykxr dks c<+krk gSA Jfedksa dh etnqjh mudh mRikndrk ls vf/kd gksus ij eqnzk&LQhfr dks mRiUu djrh gSA
mRiknu ml nj ls ugha c<+rk ftl nj ls etnwjh c<+rh gSA ;g osru izsfjr LQhfr dks tUe nsrk gSA

3. ykHk izfjr LQhfrykHk izfjr LQhfrykHk izfjr LQhfrykHk izfjr LQhfrykHk izfjr LQhfr (Profit -induced Inflation ) &mRiknd cktkj dh viw.kZrkvksa (Mark Imperfection  ) tSls
,dkf/kdkj ;k  vYikf/kdkj dk volj ik dj vius ykHkksa dks vLkkekU; :i ls c<+k ysrs gSaA ;g rHkh gks ldrk
gS tc os oLrqvksa dh dherksa esa o`f) djsaA vr% bl dkj.k Hkh eqnzk&LQhfr mRiUUk gksrh gSA

4. vojks/k xfr eqnzk&LQhfrvojks/k xfr eqnzk&LQhfrvojks/k xfr eqnzk&LQhfrvojks/k xfr eqnzk&LQhfrvojks/k xfr eqnzk&LQhfr (Stagflation ) & 1970 ds rqjar ckn fo'o ds dqN ns'kksa esa ,d fofp=k fLFkfr iSnk gqbZ ftlesa
ek¡x fxjus ds dkj.k mRiknu o jkstxkj fxj jgk Fkk ijUrq dhersa c<+ jgh FkhaA ek¡x fxjus ij lkekU;r% dhersa fxjrh
gSaA ijUrq bl dkj.k mRiknu esa :dkoVsa cuh jgrh gSaA etnwjh o dhersa c<+rh gSaA ijURkq mRiknu esa xfrjks/k cuk
jgrk gS] tks vojks/k xfr eqnzk&LQhfr dgykrk gSA

C. ljdkjh fu;U=k.k ds vk/kkj ij (On the basis of Government Control)

1. [kqyh eqnzk&LQhfr[kqyh eqnzk&LQhfr[kqyh eqnzk&LQhfr[kqyh eqnzk&LQhfr[kqyh eqnzk&LQhfr (Open  Inflation ) &,slh ifjfLFkfr tgk¡ dherksa ds c<+us ij dksbZ ljdkjh fu;U=k.k u gks [kqyh
eqnzk&LQhfr dgykrh gSA blds vUrxZr ek¡x o iwfrZ dh izfØ;k dh dherksa dk fu/kkZj.k djrh gSA [kqyh eqnzk&LQhfr
xEHkhj :i /kkj.k dj ldrh gSA

2. nch eqnzk&LQhfrnch eqnzk&LQhfrnch eqnzk&LQhfrnch eqnzk&LQhfrnch eqnzk&LQhfr (Surpressed Inflation) &,slh eqnzk&LQhfr ftlesa ljdkj vius iz'kkflud mik;ksa tSls jk'kfuax
dher fu;a=k.k] foÙkh; lgk;rk vkfn ds }kjk c<+rh gqbZ dherksa dks nck nsrh gS ;k jksd nsrh gS] mls nch eqnzk&LQhfr
dgrs gSaA tSls Hkkjr esa xsgw¡] iSVªksy vkfn dh dherksa ij ljdkj fu;U=k.k j[krh gSA HkfOk"; esa ;fn ljdkjh fu;a=k.k
dks lekIr dj fn;k tk;s rks dhersa rsth ls c<+us yxrh gSaA cgqr ls vFkZ'kkfL=k;ksa tSls ÝhMeSu vkfn us nch
eqnzk&LQhfr dks [kqyh  eqnzk&LQhfr dh vis{kk T;knk gkfudkjd crk;k gS& D;ksafd jk'kfuax o dher fu;U=k.k ds
QyLo:i pksj&cktkjh] Hkz"Vkpkj rFkk fj'or esa o`f) gksrh gSA

D. jktuhfrd fLFkfr ds vk/kkj ij eqnzk&LQhfr (Inflation on the basis of Political Condition)

1. ;q)dkyhu eqnzk&LQhfr;q)dkyhu eqnzk&LQhfr;q)dkyhu eqnzk&LQhfr;q)dkyhu eqnzk&LQhfr;q)dkyhu eqnzk&LQhfr ( War Time Inflation) &;q) ds vUrxZr ljdkj cgqr lh oLrqvksa tSls miHkksx inkFkZ vkfn
dks [kjhn dj vius LVkd eas o`f) djrh gSA blds ifj.kkeLo:i ,d rks oLrqvksa dh iwfrZ de gks tkrh gS vkSj nwljs
ljdkj eqnzk dk izlkj vf/kd dj nsrh gSA bruk gh ugha yksxksa esa vlqj{kk o vfuf'krrk c<+rh gSaA ;s lHkh eqnzk&LQhfr
dks c<+krs gSaA bldks ;q) dkyhu eqnzk&LQhfr dgk tkrk gSA

2. ;q)ksÙkj eqnzk&LQhfr;q)ksÙkj eqnzk&LQhfr;q)ksÙkj eqnzk&LQhfr;q)ksÙkj eqnzk&LQhfr;q)ksÙkj eqnzk&LQhfr ( Post-Ware Inflation) &;q) ds nkSjku xkfM+;ksa] e'khuksa] iqyksa] bekjrksa vkfn ds u"Vª gksus ds
dkj.k ljdkj mudk fuekZ.k djrh gSA blfy, oLrqvksa o lk/kuksa dh ek¡x c<+rh gSA ijUrq mRiknu vis{kkÑr de
c<+rk gSA blfy, dhersa rsth ls c<+us yxrh gSaA Hkkjr&ikd ;q) ds ckn Hkkjr esa dhesa cgqr rhoz xfr c<+h gSA

3. 'kkafrdkyhu eqnzk&LQhfr'kkafrdkyhu eqnzk&LQhfr'kkafrdkyhu eqnzk&LQhfr'kkafrdkyhu eqnzk&LQhfr'kkafrdkyhu eqnzk&LQhfr ( Peace Time Inflation) &vkkfFkZd fodkl 'kkafr dky ds varxZr gh lEHko gSA blfy,
vkfFkZd ;kstukvksa ds ek/;e ls ljdkjsa ?kkVs dk ctV vkfn viuk dj Hkkjh ek=kk esa fuos'k [kpZ djrh gSaA blls
eqnzk dk vf/kd izlkj gksrk gS vkSj oLrqvksa dh ek¡x c<+rh gSaA ;g eqnzk&LQhfr dks mRiUu djrh gS ftldks 'kkafrdkfyu
eqnzk&LQhfr dgk tkrk gSA

E. {ks=k ds vk/kkj ij eqnzk&LQhfr (Inflation on the basis of Area)



226 lef"V vFkZ'kkL=k fo'ys"k.k

1. {ksf=k; eqnzk&LQhfr {ksf=k; eqnzk&LQhfr {ksf=k; eqnzk&LQhfr {ksf=k; eqnzk&LQhfr {ksf=k; eqnzk&LQhfr ( Sectoral Inflation) &tc vFkZO;oLFkk ds fdlh ,d Hkkx esa dhersa c<+ jgh gksa rks mls {ksf=k;
;k [k.Mh; eqnzk&LQhfr dgrsa gSaA

2. jk"Vªh; eqnzk&LQhfr jk"Vªh; eqnzk&LQhfr jk"Vªh; eqnzk&LQhfr jk"Vªh; eqnzk&LQhfr jk"Vªh; eqnzk&LQhfr ( National  Inflation) &tc eqnzk&LQhfr lkjs jk"Vª esa O;kIr gks rks mls jk"Vªh; eqnzk&LQhfr
dgrsa gSaA

eqnzk&LQhfr ds izHkkoeqnzk&LQhfr ds izHkkoeqnzk&LQhfr ds izHkkoeqnzk&LQhfr ds izHkkoeqnzk&LQhfr ds izHkko

( Effect of  Inflation)

izfl) vFkZ'kkL=kh lh0 ,u0 odhy ds vuqlkj eqnzk&LQhfr dh rqyuk ,d Mkdw ls dh tk ldrh gSA nksuksa ywVrs gSa] ijUrq vUrj
bruk gS fd Mkdw fn[kkbZ nsrk gS] eqnzk&LQhfr fn[kkbZ ugh nsrhA Mkdw ,d le;&vof/k esa dqN ,d dks yqVrk gS] ijUrq
eqnzk&LQhfr lkjs jk"Vª dks ywVrh gS] Mkdw dks vnkyr esa [kM+k fd;k tk ldrk gS] ijUrq eqnzk&LQhfr lkjs jk"Vª dks
yqVrh gS] Mkdw dks vnkyr esa [kM+k fd;k tk ldrk gS] ijUrq eqnzk&LQhfr dkuwuh gSA eqnzk&LQhfr ns'k esa vkfFkZd o
lkekftd mFky&iqFky epk nsrh gSA blds dqN egÙoiw.kZ izHkko bl izdkj gSa%

1. mRiknu vkSj fodkl ij izHkkomRiknu vkSj fodkl ij izHkkomRiknu vkSj fodkl ij izHkkomRiknu vkSj fodkl ij izHkkomRiknu vkSj fodkl ij izHkko (Effect on Production and Development  )& ;fn vFkZO;oLFkk esa lk/ku csjkstxkj
gSa rks dher Lrj dk /kheh xfr ls c<+uk jkstxkj vkSj fodkl nj ds fy, VkWfud dk dk;Z djsxkA dherksa ds c<+us
ls mRikndksa ds ykHk c<+sxsa ftlls izsfjr gksdj os mRiknu c<+k,axsA jk"Vªh; vk; vkSj jkstxkj nksuksa esa o`f)  gksxhA
ijUrq okLrfod eqnzk&LQhfr iw.kZ jkstxkj izkfIr ds ckn izkjEHk gksrh gSA okLrfod eqnzk&LQhfr ds mRiknu ij xaHkhj
vkSj udkjkRed izHkko ns[ks tk ldrs gSaA D;ksafd eqnzk&LQhfr cpr vkSj iw¡th fuekZ.k ij cqjk izHkko NksM+rh gSA ;g
lV~Vsckth dks c<+kok nsrh gS] laxzg dks c<++krh gSA tks lk/ku mRiknu dk;ksZ esa yxus Fks mudk nq:i;ksx gksrk gSA

2. vk; forj.k ij izHkko vk; forj.k ij izHkko vk; forj.k ij izHkko vk; forj.k ij izHkko vk; forj.k ij izHkko  ( Effects on Distribution of Income ) & ;fn lHkh yksxksa dh ekSfnzd vk; esa o`f) nj
dher&Lrj esa gqbZ  o`f) nj ds leku gS rks ns'k esa vk; c¡Vokjs ij dksbZ izHkko ugha iM+sxkA mnkgj.kr% ;fn dher
Lrj esa  dh  100% o`f) ls c<+s rks blls fdlh dh Hkh Ø; 'kfDr esa dksbZ ifjorZu ugha vk,xkA blfy, ,slh ifjfLFkfr
esa vk; ds forj.k ij dksbZ izHkko ugh iM+sxkA iajURkq ;fn dqN yksxksa dh vk; dher&Lrj ls vf/kd c<+Rkh gS mudks
ykHk gksxk vFkkZr~ vk; dk forj.k muds gd esa gksxkA ftudh vk; vis{kkd`r de c<+rh gS mudks gkfu gksxhA ,sls
etnwj] deZpkjh vkSj fu/kZu oxZ ds yksx gksrs gSa ftudh ekSfnzd vk; yxHkx fLFkj jgrh gSA

3. _f.k vkSj _.knkrk_f.k vkSj _.knkrk_f.k vkSj _.knkrk_f.k vkSj _.knkrk_f.k vkSj _.knkrk ( Debtors and Creditors  ) & eqnzk&LQhfr dk izHkko nksuks izdkj dh Jsf.k;ksa¼_.kh] _.knkrk½
ij vyx&vyx iM+sxkA eqnzk&LQhfr ls _.knkrk dks gkfu gksxh D;ksafd tc _.kh mldh jkf'k okfil ykSVkus vk,xk
rks e¡gxkbZ ds dkj.k ml jkf'k dk okLRkfod ewY; de jg tkrk gSA _.kh dks ykHk gksxk D;ksafd mlds )kjk dtZ
pqdkus ds fy, nh xbZ jkf'k dk okLrfod ewY; de jg tkrk gSA

4. fuos'kdÙkkvksa ij izHkko fuos'kdÙkkvksa ij izHkko fuos'kdÙkkvksa ij izHkko fuos'kdÙkkvksa ij izHkko fuos'kdÙkkvksa ij izHkko ( Effects on Investors ) & eqnzk&LQhfr ds nkSjku tks yksx C;kt dekus ds fy, ckaM o
fMcSUpjt esa fuos'k djrs gS mUgs gkfu gksrh gS vkSj os buesa fuos'k djuk ialn ugha djrsA blds foifjr yksx 'ks;j
vkfn esa iw¡th ialn djrs gSA ,slk blfy, gS D;kasfd dhers c<+us ij fgLlksa ij vf/kd ykHk vftZRk gksrk gSA

5. fdlkuks ij izHkko fdlkuks ij izHkko fdlkuks ij izHkko fdlkuks ij izHkko fdlkuks ij izHkko ( Effects on Farmers ) & fdlku vf/kdrj _.kh gksrs gSa vkSj eqnzk&LQhfr ds nkSjku _f.k;ksa
dks ykHk gksrk gSA vr% fdlkuksa dks ykHk gksxkA ijarq nqljs n`f"Vdks.k ls ns[kk tk, rks ekywe iM+sxk fd ftu inkFkksZ
dks fdlku [kjhnrk gS& tSls diM+k] tqrk] yksgk] lhesUV] e'khujh vkfn bu inkFkksZ dh dhersa vukt vkfn ¼ tks fdlku
csprk gS½ dh dherksa ls dgha vf/kd c<+rh gSaA bl dkj.k eqnzk&LQhfr ds varxZr O;kikj dh 'krsZ fdlkuksa ds fgr esa
ugha jgrhaA

6. fuf'pr vk; ds oxZ ij izHkko fuf'pr vk; ds oxZ ij izHkko fuf'pr vk; ds oxZ ij izHkko fuf'pr vk; ds oxZ ij izHkko fuf'pr vk; ds oxZ ij izHkko ( Effects on  Fixed Saliried People ) & cU/kh vk; okys deZpkjh tSls etnwj] v/
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;kid] DydZ vkfn eqnzk&LQhfr ds varxZr lcls vf/kd gkfu mBkrs gSaA D;ksafd oLrqvksa dh dhersa c<+rh jgrh gSa ij
budh vk; cgqr de c<+rh gSA blfy, budh okLrfod vk; fxj tkrh gSA

7. cpr ij izHkkocpr ij izHkkocpr ij izHkkocpr ij izHkkocpr ij izHkko ( Effects on Saving ) & cpr ij cqjk izHkko iM+rk gS D;ksafd dhersa c<+us ds dkj.k yksxksa dks oLrqvksa
ij vf/kd [kpZ djuk iM+rk gSA eqnzk dk ewY; fxjrk jgrk gSA blfy, cpr djus dh 'kfDr o bPNk nksuksa de gks
tkrh gSA

8. Hkqxrku lUrqyu ij izHkkoHkqxrku lUrqyu ij izHkkoHkqxrku lUrqyu ij izHkkoHkqxrku lUrqyu ij izHkkoHkqxrku lUrqyu ij izHkko ( Effects on Payments ) & eqnzk&LQhfr  ls oLrq,¡ eg¡xh gks tkrh gSaA bl dkj.k fu;kZr
fxj tkrs gSa o vk;kr c<+rs gSaA blds QyLo:i Hkqxrku lUrqyu izfrdwy (Unfavourable Balance of Payments) gks
tkrs gSaA

9. cSadksa rFkk foÙkh; laLFkkvksa ij izHkko cSadksa rFkk foÙkh; laLFkkvksa ij izHkko cSadksa rFkk foÙkh; laLFkkvksa ij izHkko cSadksa rFkk foÙkh; laLFkkvksa ij izHkko cSadksa rFkk foÙkh; laLFkkvksa ij izHkko ( Effects on Payments ) & bu laLFkkvksa ij eqnzk&LQhfr dk vPNk izHkko iM+rk
gS D;ksafd mRikndksa rFkk O;kikfj;ksa dh vk; c<+us ds dkj.k o vf/kd udnh tek djrs gSaA vkSj vf/kd ysrs gSaA vFkkZr
bu laLFkkvksa dk O;olk; c<+rk gSA bl dkj.k buds ykHk Hkh c<+rs gSaA

10. jk'kfuax jk'kfuax jk'kfuax jk'kfuax jk'kfuax ( Rationing ) & eqnzk&LQhfr ds vUrxZr  lkekU; miHkksx dh oLrq,¡ eg¡xh gks tkrh gSaA blfy, ljdkj xjhc
oxZ ds dY;k.k ds fy, jk'ku dh nqdkusa vkfn 'kq: dj nsrh gSA

11. ljdkj ij izHkko ljdkj ij izHkko ljdkj ij izHkko ljdkj ij izHkko ljdkj ij izHkko ( Effects on Government ) & ljdkjsa Hkh eqnzk&LQhfr dh ekj ls vNwrh ugha jgrhaA tc dhersa
c<+rh gSa rks ljdkj dks oLrq,a ] lsok,¡ o dPpk eky c<+h gqbZ dherksa  ij [kjhnuk iM+rk gSA bl dkj.k ljdkj dks
igys ls vf/kd [kpZ djuk iM+rk gSA [kpsZ iwjs djus ds fy, tc ljdkj vf/kd dj yxkrh gS rks turk bldks ilan
ugha djrhA blls jktuhfrd vfLFkjrk Hkh vk ldrh gSA

12. uSfrd izHkko uSfrd izHkko uSfrd izHkko uSfrd izHkko uSfrd izHkko ( Moral Effects ) & eqnzk&LQhfr dh vf/kd ekj xjhc oxZ ij iM+rh gSA leL;k Hkw[ks ejus rd vk
igq¡prh gSA tc O;fDr dh vk/kkjHkwr vko';drk,¡ iwjh ugha gksrh rks og vuSfrd dk;Z tSls pksjh] rLrdjh vkSj dkyk
cktkjh tSls /k¡/ks djus yx tkrk gSA

eqæk&LQhfr  dk vkfFkZd fodkl ij vuqdwy �çHkkoeqæk&LQhfr  dk vkfFkZd fodkl ij vuqdwy �çHkkoeqæk&LQhfr  dk vkfFkZd fodkl ij vuqdwy �çHkkoeqæk&LQhfr  dk vkfFkZd fodkl ij vuqdwy �çHkkoeqæk&LQhfr  dk vkfFkZd fodkl ij vuqdwy �çHkko

(Favourable Effects of  Inflation on Economic Development)

eqæk&LQhfr  fuEufyf[kr  ls vkfFkZd fodkl ij vuqdwy çHkko NksM+rh gS&

(i) mRiknu esa o`f) (Increase in Production) dhersa c<+rs jgus ls mRikndksa esa vk'kkoknh okrkoj.k cuk jgrk gSA os
Hkfo"; esa vfèkd ykHk dh vk'kk¡, yxkrs gSaA blfy, os vfèkd fuos'k djrs gSaA bl dkj.k mRiknu c<+rk gS ftlls
vk; o jkstxkj dk Lrj c<+rk gS

(ii) cpr esa o`f) (Increase in Saving)  eqæk&LQhfr ls iw¡thifr;ksa dks xjhc oxZ dh vis{kk vfèkd ykHk igq¡prk gSA vehj
vkSj vfèkd vehj o xjhc vkSj vfèkd xjhc gksrk tkrk gSa vehj oxZ dh cpr ço`fr vfèkd gksus ds dkj.k ns'k dh
dqy cpr c<+rh gS D;ksafd eqæk&LQhfr esa iw¡thifr;ksa o vehjksa dh vk; c<+h gSA ns'k dh cpr c<+us ls fuos'k Hkh c<+rk
gSA

(iii) iw¡th fuekZ.k esa o`f) (Increase in Capital Formation)  eqæk&LQhfr esa iw¡th fuekZ.k dh izfØ;k  (Process of capital

formation)  dks cy feyrk gSaA dhersa c<+us ds dkj.k yksxksa dk okLrfod miHkksx de gks tkrk gSA okLrfod miHkksx
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de gksus ls okLrfod cpr c<+ tkrh gSA D;ksafd c<+us ls jk"Vª dh okLrfod vk; ;k mRiknu de ugha gks ldrkA
(Y= C +S) bl çdkj gj izdkj ls cpr c<+rh gSA dherssa c<+rh jgus ds dkj.k fuos'k Hkh c<+rk gS tks iw¡th fuekZ.k
dh izfØ;k dks rhoz dj nsrk gSA

(iv) jkstxkj esa o`f) (Increase In Employment)  dhersa c<+us ds dkj.k jkstxkj Hkh c<+rk gS D;ksafd mRiknu dk;Z c<+rs
gSA

(v) O;FkZ iM+s lkèkuksa dk iz;ksx (Use of Idle Resources)  eqæk&LQhfr ds vUrZxr ykHk dh vk'kk esa lHkh csdkj iM+s
lkèkuksa dk mRiknu izfØ;k esa iz;ksx gksus yxrk gSA blls ns'k dh nsus {kerk c<+rh gSA ;g vkfFkZd fodkl dk gh
,d igyw gSA

(vi) mRikdrk esa o`f) (Increase in Productivity)  eqæk&LQhfr ds dkj.k lkèkuksa dh lhekar o vkSlr mRikndrk
(Productivity)  c<+rh tkrh gSA blls ns'k dk mRiknu o vk; c<+rh gSA

(vii) izfr O;fDr vk; esa o`f)j (Increase in per Capital Income )  eqæk&LQhfr ds vUrZxr yksxksa dh izfr O;fDr vk; c<+rh
gS D;ksafd jk"Vªh; mRiknu o vk; esa rhoz o`f) gksrh gSA

eqæk&LQhfr ds vkfFkZd fodkl ij izfrdwy çHkkoeqæk&LQhfr ds vkfFkZd fodkl ij izfrdwy çHkkoeqæk&LQhfr ds vkfFkZd fodkl ij izfrdwy çHkkoeqæk&LQhfr ds vkfFkZd fodkl ij izfrdwy çHkkoeqæk&LQhfr ds vkfFkZd fodkl ij izfrdwy çHkko

(Unfavourable Effects of Inflation on Economic Development)

dqN vFkZ'kkfL=k;ksa tSls (Singer)  gScjyj vkfn fuEu vkèkkj ij eqæk&LQhfr ds vkfFkZd fodkl ij udkjkRed çHkko ekursa
gS%

(i)  � çfrdwy O;kikj 'ks"k (Unfavourable Balance of Trade)  dhersa c<+rh jgus ds dkj.k fu;kZr de o vk;kr c<+ tkrs
gSA blls Hkqxrku 'ks"k izfrdwy gks tkrk gSA ;g ns'k ij fons'kh _.k dks c<+krk gS tks gkfudkjd gSA

(ii) vkfFkd vlekurk esa o`f) (Increase in Inequality of Income)  eqæk&LQhfr esa vehj vkSj vfèkd vehj o xjhc vkSj
xjhc gksrk tkrk gSA nksuska oxkZs ds eè; c<+rh ;g [kkbZ lkekftd ruko dk dkj.k cUkrh gSA

(iii) dkys èku esa o`f) (Increase in Black Money)  eqæk&LQhfRk equkQk[kksjh o Hkz"Vkpkj dks c<+kok nsrh gSA D;ksafd
eqæk&LQhfr esa vkfFkZd fØ;k¡, vfèkd o rhoz xfr ls c<+rh jgrh gS] blfy, ,slk djus ds vfèkd volj miyCèk
gksrs gSA blls dkys èku esa Hkh o`f) gksrh gSA

(iv) vkfFkZd fodkl ds fy, eqæk&LQhfr vfuok;Z (Inflation is not necessary for Economic Development)  baxySM o
vesfjdk dk bfrgkl crkrk gS fd vkfFkZd fodkl ds fy, eqæk&LQhfr vfuok;Z gSA

(v) vfuf'prk (Uncertainty)  dc dhers c<+us ls :d tk;sa ;k rhoz gks tk;s] bl ckjs esa vfuf'prrk cuh jgrh gSA blls
vkfFkZd fØ;kvksa esa :dkoV vkrh gSA

ckYMjLVksu (Balderstone)  ds vuqlkj ] Þ;g gekjh lcls cM+h Hkwy gS fd ge ,slk lksprs gS fd FkksM+h Lkh LQhfr vPNh gksrh
gSA ;fn ,d ckj jsaxrh gqbZ LQhfr dks Lohdkj dj ysrs gS rks dqN le; i'Pkkr gh cPPkk jsaxuk cUn djds pyus] nkSM+us rFkk
dwnus yx tkrk gSß

fu"d"kZ (Conclusion)  fuf'pr :i ls dqN Hkh ugha dgk tk ldrkA D;ksafd fofHkUUk ns'kksa ds vkfFkZd bfrgkl crkrs gSa fd
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fLFkj o fxjrh dherksa ij Hkh fodkl dh xfr rhoz jgh gSA tSls 1870 ls 1895 ds eè; dhersa fxjh ij fodkl dh nj dk;e
jghA Hkkjr dh izFke ;kstuk ds vUrZxr dhersa cgqr de c<+h ysfdu fodkl dh nj rhoz cuh jghA

eqnzk&LQhfr dks fu;fU=kr djus ds mik;eqnzk&LQhfr dks fu;fU=kr djus ds mik;eqnzk&LQhfr dks fu;fU=kr djus ds mik;eqnzk&LQhfr dks fu;fU=kr djus ds mik;eqnzk&LQhfr dks fu;fU=kr djus ds mik;

(Measures to Control inflation)

eqnzk&LQhfr dks fu;fU=kr u fd;k tk, rks blds Hk;kud ifj.kke gks ldrs gSaA blls mRiUu gksus okyh vkfFkZd]
lkekftd o jktuhfrd cqjkb;ksa dk v/;;u ge dj pqds gSaA gkVsª (Hawtrey) ds vuqlkj] Þ;fn eqnzk&LQhfr dks izkjEHk esa gh
LFkkfir gksus dh vuqefr ns nh tk;s rks blds fu;U=k.k ls ckgj gksus dh lEHkkouk jgrh gSA bldh fuEu mik;ksa ls fu;fU=kr
fd;k tk ldrk gS %&

1. ekSfnzd mik; ekSfnzd mik; ekSfnzd mik; ekSfnzd mik; ekSfnzd mik; (Monetary Measures) & feYVu ÝhMeSu ds vuqlkj tc eqnzk dh iqfrZ mRiknu essa o`f) dh nj
ls vf/kd c<+k nh tkrh gS rks mldk ifj.kke eqnzk&LQhfr gksrk gSA eqnzk&LQhfr dks jksdus ds fy, eqnzk ij fu;U=k.k djuk
gksxk] tSls%&

(i) eqnzk dh ek=kk ij fu;U=k.k eqnzk dh ek=kk ij fu;U=k.k eqnzk dh ek=kk ij fu;U=k.k eqnzk dh ek=kk ij fu;U=k.k eqnzk dh ek=kk ij fu;U=k.k (Control over Money) &&&&& dsUnzh; dSad }kjk ubZ djsUlh ds fuxZeu ij izfrcU/k yxk
nsuk pkfg,A ;g rHkh gks ldrk gS tc dsUnzh; cSad dks ljdkj m/kkj nsus ij et+cwj u djsA vr% dsUnzh; ljdkj
dks Lo;a dks fu;fU=kr djuk gksxkA

(ii) lk[k ij fu;U=k.k lk[k ij fu;U=k.k lk[k ij fu;U=k.k lk[k ij fu;U=k.k lk[k ij fu;U=k.k (Credit Control) & & & & & cSadks }kjk lk[k dk vf/kd fuekZ.k eqnzk&LqQhfr dk dkj.k curk gSA blfy,
dsUnzh; dSad fofHkUu ,ik tSls [kqys cktk+j dh fØ;k;sa] cSad nj] fuEure vkjf{kr dks"k vuqikr rFkk vU; p;ukRed
mik; viukdj cSadksa dh lk[k fuekZ.k dh 'kfDr de dj ldrk gSA

(iii) iqjkuh eqnzk dk foeqnzhdj.k iqjkuh eqnzk dk foeqnzhdj.k iqjkuh eqnzk dk foeqnzhdj.k iqjkuh eqnzk dk foeqnzhdj.k iqjkuh eqnzk dk foeqnzhdj.k (Demonetisation of old Currency) &&&&& eqnzk&LQhfr ds lHkh mik; vlQy fgus ij
bl mik; dks viuk;k tkrk gSA iqjkuh djsUlh ds LFkku ij ubZ djsUlh tkjh dj nh tkrh gSA iqjkuh djsUlh dks
ubZ djsUlh esa ifjofrZr djus dh vuqefr rks iznku dj nh tkrh gS ijUrq rqajr ughaA Hkkjr ljdkj us 1977  esa 1000

#i;s rFkk 10,000 #i;s ds uksVksa dk foeqnzhdj.k fd;k FkkA

2. jktdks"kh; mik; jktdks"kh; mik; jktdks"kh; mik; jktdks"kh; mik; jktdks"kh; mik; (Fiscal Policy Measures) &&&&& blds vUrxZr ljdkj vius o turk ds O;; ij fu;U=k.k djrh
gSA tSls %&

(i) djksa esa o`f) djksa esa o`f) djksa esa o`f) djksa esa o`f) djksa esa o`f) (Increase in Taxes) &&&&& djksa dh la[;k o iqjkus djksa dh njksa nksuksa esa o`f) djds ljdkj yksxksa dh Lok;r
vk; (Disposable Income) dks de dj ldrh gSA Lok;Ùk vk; o Ø; 'kfDr de gksus ij yksx de oLrq,¡ o lsok,¡
Ø; dj ikk;saxsA blls dqy ek¡x fxjsxh vkSj eqnzk&LQhfr ij fu;U=k.k dj fy;k tk;sxkA

(ii) cpr okys ctV cpr okys ctV cpr okys ctV cpr okys ctV cpr okys ctV (Surplus Budget) &&&&& eqnzk&LQhfr jksdus ds fy, ljdkj cpr okys ctV viuk ldrh gSA buds
vUrxZr ljdkj viuh vk; ls de [kpZ djrh gSA blls O;; o ekax de gks tkrh gS vkSj eqnzk&LQhfr :d ldrh
gSA

(iii) vuqRiknd ljdkjh O;; esa dVkSrh vuqRiknd ljdkjh O;; esa dVkSrh vuqRiknd ljdkjh O;; esa dVkSrh vuqRiknd ljdkjh O;; esa dVkSrh vuqRiknd ljdkjh O;; esa dVkSrh (Reduction in Unproductive Government Expenditure) &&&&& ljdkj cgqr
ls vuqRiknd [kpZ djrh gS tSls pqukoksa vkfn ij O;;A ,sls [kpksZa dks Vkyuk ;k [kRe dj nsuk pkfg;sA blls ekax
ugha c<+ ik;sxhA
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(iv) lkoZtfud _.kksa esa o`f) lkoZtfud _.kksa esa o`f) lkoZtfud _.kksa esa o`f) lkoZtfud _.kksa esa o`f) lkoZtfud _.kksa esa o`f) (Increase in Public Debts) &&&&& ljdkj ckaM tkjh djds futh {ks=k ls _.k ys ldrh gSA
blls futh {ks=k dh Ø; 'kfDr de gks ldsxh o ekax de gks tk;sxhA

(v) iqjkus _.kksa dks pqdkus esa foyEc iqjkus _.kksa dks pqdkus esa foyEc iqjkus _.kksa dks pqdkus esa foyEc iqjkus _.kksa dks pqdkus esa foyEc iqjkus _.kksa dks pqdkus esa foyEc (Delay in the payment of old Debts) &&&&& ftu _.kksa dks pqdkus dk le; gks x;k
gS ljdkj muds ykSVkus esa nsjh dj ldrh gSA blls futh {ks=k dh Ø; 'kfDr ugha c<+ ik;sxhA

3.  vU; mik; vU; mik; vU; mik; vU; mik; vU; mik; (Other Measures) &&&&& dqN vU; mik; fuEu izdkj gS&

(i) mRiknu esa o`f) mRiknu esa o`f) mRiknu esa o`f) mRiknu esa o`f) mRiknu esa o`f) (Increase in Production) &&&&& eqnzk&LQhfr dk egÙoiw.kZ dkj.k oLrqvksa o lsokvksa ds mRiknu esa deh
gSA blls c<+rh gqbZ dhersa :d ldrh gSA

(ii)  fu;kZrksa esa deh fu;kZrksa esa deh fu;kZrksa esa deh fu;kZrksa esa deh fu;kZrksa esa deh (Decrease in Exports) &&&&& oLrqvksa dh iwfrZ c<+kus ds fy, fu;kZrksa dks Hkh de fd;k tk ldrk gSA
bl dkj.k Hkh eqnzk&LQhfr :d ldrh gSA

(iii) vk;krska esa o`f) vk;krska esa o`f) vk;krska esa o`f) vk;krska esa o`f) vk;krska esa o`f) (Increase in Imports) &&&&& oLrqvksa ds vk;krksa dks c<+kdj Hkh mudh iwfrZ dks c<+k;k tk ldrk gSA
blls c<+rh gqbZ dhersa :d ldrh gSaA

(iv) mfpr fuos'k uhfr mfpr fuos'k uhfr mfpr fuos'k uhfr mfpr fuos'k uhfr mfpr fuos'k uhfr (Proper Investment Policy) &&&&& mu m|ksxksa essa fuos'k c<+kuk pkfg;s ftuesa mRiknu vYidky
esa c<+k;k tk ldsA

(v) dher fu;a=k.k o jk'kfuax dher fu;a=k.k o jk'kfuax dher fu;a=k.k o jk'kfuax dher fu;a=k.k o jk'kfuax dher fu;a=k.k o jk'kfuax (Price Control and Rationing) &&&&& ljdkj fofHkUu oLrqvksa dh dhersa Lo;a fu/kkZfjr dj
ldrh gS rFkk mudks c<+kus dh vuqefr ugha nsrhA blh izdkj oLrqvksa dh deh ns[k dj ljdkj jk'ku dh nqdkusa
[kksy ldrh gS rkfd de dherksa ij izR;sd dks oLrq,¡ miyC/k gks ldsaA

(vi) cpr dks izksRlkgu cpr dks izksRlkgu cpr dks izksRlkgu cpr dks izksRlkgu cpr dks izksRlkgu (Encouragement to Savings) &&&&& ljdkj fofHkUu cpr ;kstuk,a tSls vfuok;Z cpr ;kstuk  (i)
¼¼¼¼¼Compulsory saving Scheme) &&&&& vkfn viuk dj yksxksa ds [kpZ dks de dj ldrh gSA

(vii) mfpr etnwjh uhfr  mfpr etnwjh uhfr  mfpr etnwjh uhfr  mfpr etnwjh uhfr  mfpr etnwjh uhfr  (Proper Wage Policy) &&&&& etnwjh esa o`f) Hkh ykxr&tfur eqnzk&LQhfr dks c<+krk gSA etnwjh
c<+rh gS] fQj mRiknu ykxr c<+rh gS tks dherksa dks c<+krh gSA c<+rh dherksa ds dkj.k etnwj fQj vf/kd etnwjh
dh ekax djrs gSaA

eqnzk&foLQhfreqnzk&foLQhfreqnzk&foLQhfreqnzk&foLQhfreqnzk&foLQhfr

(Deflation)

eqnzk&foLQhfr eqnzk&LQhfr dh foijhr voLFkk gSA eqnzk&foLQhfr og voLFkk gS ftlesa oLrqvksa o lsokvksa dh dhersa fujarj
fxj jgh gksrh gSA vFkkZr~ eqnzk dk ewY; fujarj c<+ jgk gksrk gSA fxjrh gqbZ dherksa ds dkj.k mRiknd gkfu ls cpus ds fy,
mRiknu de dj nsrs gSaA blls jkstxkj dk LRj Hkh de gks tkrk gS  vkSj lkekU; csjkstxkjh c<+rh gSA bl voLFkk esa dwy
ekax dwy iwfrZ ls de jgrh gSA

eqnzk&foLQhfr ds dkj.k (Cause of Deflation)

eqnzk&foLQhfr ds vusd dkj.k gSa%&
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1. eqnzk dh ek=kk esa deh eqnzk dh ek=kk esa deh eqnzk dh ek=kk esa deh eqnzk dh ek=kk esa deh eqnzk dh ek=kk esa deh (Reduction in the Supply of Money) &&&&& cpr dk ctV viuk dj] turk vkSj cSadksa dks
ljdkj  vius ckaM o flD;ksajfV;ksa dks cspdj o lk[k ij fu;a=k.k djds vkfn mik;ksa ls eqnzk dh ek=k] pyu esa gS]
dks de djds oLrqvksa dh ekax de dj ldrh gSa tc oLrqvksa dh ekax mudh iwfrZ ls de gksrh gS rks eqnzk&foLQhfr
mRiUu gksrh gSA

2.  vf/kd dj  vf/kd dj  vf/kd dj  vf/kd dj  vf/kd dj  (More Taxes) &&&&& ljdkj turk ij vf/kd dj yxk dj mudh Lok;Ùk vk; (Disposable Income)
de dj ldrh gSA blls oLrqvksas o lsokvksa dh ekax fxj tkrh gS tks dherksa dks fxjkrh gSA

3.  dsUnzh; cSad }kjk lka[k dk ladqpu dsUnzh; cSad }kjk lka[k dk ladqpu dsUnzh; cSad }kjk lka[k dk ladqpu dsUnzh; cSad }kjk lka[k dk ladqpu dsUnzh; cSad }kjk lka[k dk ladqpu (Contraction of Credit by  Central Bank) &&&&& dsUnzh; cSad ;fn fofHkUu mik;
tSls cSad nj c<+k dj] ckaM o flD;ksfjVh csp dj] cSadksa dh fuEufr udn vuqikr ;k p;ukRed rjhdksa dks viuk
dj lk[k dk ladqpu djrk gS rks lk[k dk ladqpu (Contraction of Credit) &&&&& dsUnzh; cSad ;fn fofHkUu mik; tSls
cSad nj c<+k dj] ckaM o flD;ksfjVh cspdj] cSadksas dh fuEure udn vuqikr ;k p;ukRed djhdksa dks viuk dj
lk[k dk ladqpu djrk gS rks lk[k dk ladqpu (Contraction of Credit)  gksrk gSA blls oLrqvksas o lsokvksa dh ekax
de gks tkrh gSA

4.  lkoZtfud _.k esa o`f)  lkoZtfud _.k esa o`f)  lkoZtfud _.k esa o`f)  lkoZtfud _.k esa o`f)  lkoZtfud _.k esa o`f)  (Increase in Public Debt.) &&&&& ljdkj turk o cSadks ls _.k izkIr djds Hkh mudh Ø;
'kfDr de dj nsrh gSA bl dkj.k Hkh dqy ek¡x de gks tkrh gS vkSj dhersa fxjus yxrh gSA

5.  _.k dk Hkqxrku  _.k dk Hkqxrku  _.k dk Hkqxrku  _.k dk Hkqxrku  _.k dk Hkqxrku  (Repayment of Public Debt) &&&&& ;fn ljdkj ds Hkqxrku dks Vky (defer) nsrh gS rks bl dkj.k
Hkh O;; de gks ldrk gS tks ek¡x dks ugh c<+us nsrkA

6.  vfr mRiknu  vfr mRiknu  vfr mRiknu  vfr mRiknu  vfr mRiknu  (Over Production) &&&&& ;fn oLrqvksa o lsokvksa dk mRiknu mudh ek¡x ls vf/kd gks tk;s rks dhersa
vius vki fxjus yx tkrh gSA mRiknd fuos'k de dj nsrs gSA bl izdkj o ek¡x de gksrh tkrh gSA

eqnzk&foLQhfr ds izHkkoeqnzk&foLQhfr ds izHkkoeqnzk&foLQhfr ds izHkkoeqnzk&foLQhfr ds izHkkoeqnzk&foLQhfr ds izHkko

(Effects of Deflation)

eqnzk&foLQhfr ds izHkko eqnzk&LQhfr ds izHkkoksa ls foijhr gksrs gSA lekt ds fofHkUu oxksZ ij blds izHkko rFkk lkekU; izHkko
fuEu izdkj ls v/;;u fd;s tk ldrs gSA

1.  mRiknu rFkk O;kikfj;ksa ij izHkko mRiknu rFkk O;kikfj;ksa ij izHkko mRiknu rFkk O;kikfj;ksa ij izHkko mRiknu rFkk O;kikfj;ksa ij izHkko mRiknu rFkk O;kikfj;ksa ij izHkko (Effects on Producers and Traders) &&&&& eqnzk&foLQhfr ds vUrxZr oLrqvksa dh
dhers rks 'kh?kz xfr ls fxjrh gSa ijUrq ml xfr ls lk/kuksa ¼tSls Jfed½ dh dherssa ugh fxjrhaA bl dkj.k mRiknu
ykxr Å¡ph cuh jgrh gS ijUrq mRiknu oLrq dh dher fxj tkrh gSA mRikndksa dks gkfu gksrh gSA O;kikjh oxZ Hkh
gkfu mBkrk gS D;ksfd ek¡x fxjus ds dkj.k muds LVkd c<+ tkrs gS ftudk ewY; fxjrk tkrk gSA

2.  fuos'kdÙkkZvksa ij izHkko fuos'kdÙkkZvksa ij izHkko fuos'kdÙkkZvksa ij izHkko fuos'kdÙkkZvksa ij izHkko fuos'kdÙkkZvksa ij izHkko (Effects on Investors) &&&&& ftu fuos'kdÙkkZvksa ls ckaM vkfn esa fuos'k fd;k gksrk gS mudks
eqnzk&foLQhfr ds dkj.k ykHk gksrk gS] D;ksfd mudh C;kt ds :i esa fLFkj ;k c¡/kh vk; gSA ijUrq tks m|ksxksa o O;kikj
esa fuos'k djrs gS mudks gkfu gksrh gS D;ksfd fxjrh jgrh gSA vr% vifjorZu'khy vk; okys fuos'kdÙkkZvksa dks YkkHk
o ifjorZu'khy vk; okys fuos'kdÙkkZrvksa dks ykHk o ifjorZu'khy vk; okys fuos'kdÙkkZvksa dks gkfu gksrh gSA

3.  miHkksDrkvksa ij izHkko miHkksDrkvksa ij izHkko miHkksDrkvksa ij izHkko miHkksDrkvksa ij izHkko miHkksDrkvksa ij izHkko (Effectst on Consumers) &&&&& cU/kh vk; okys miHkksDrkvksa dks ykHk gksrk gS D;ksfd mUgsa lLrh
oLrq,¡ miyC/k gksus yxrh gSA ijUrq eqnzk&foLQhfr ds dkj.k tks csjkstxkj gks tkrs gS mu miHkksDrkvksa ij bldk
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cqjk izHkko iM+rk gSA

4.  Jfed rFkk osru Hkksxh ij izHkko Jfed rFkk osru Hkksxh ij izHkko Jfed rFkk osru Hkksxh ij izHkko Jfed rFkk osru Hkksxh ij izHkko Jfed rFkk osru Hkksxh ij izHkko (Effects on Labourers and Salaried persons) &&&&& fLFkj vk; okys Jfedksa o
deZpkfj;ksa dks fo'ks"k ykHk izkIr gksrk gS] D;ksfd dherksa ds dkj.k mudh vk; c<+ tkrh gSA ijUrq m|ksx /kU/ks cUn
gksus yxrs gSa ftlls csjkstxkjh dk Hk; cuk jgrk gSA

5.  _.kh vkSj _.knkrk ij izHkko _.kh vkSj _.knkrk ij izHkko _.kh vkSj _.knkrk ij izHkko _.kh vkSj _.knkrk ij izHkko _.kh vkSj _.knkrk ij izHkko (Effects on Creditors and Debtors) &&&&& _.kh oxZ dks gkfu gksrh gS D;ksfd
eqnzk&foLQhfr ds vUrxZr muds _.k dk okLrfod ewY; c<+ tk;sxkA vr% mudks vf/kd Hkkj mBkuk iM+sxkA blds
foijhr _.knkrk dks ykHk izkIr gksxkA

6.  fdlkuksa ij izHkko fdlkuksa ij izHkko fdlkuksa ij izHkko fdlkuksa ij izHkko fdlkuksa ij izHkko (Effects on Farmers) &&&&& vukt vkfn dh dhersa de gks tkrh gS blfy, fdlkuksa dh vk; de
gks tkrh gSA bruk gh ugh fdlku vke rkSj ij _.k ls xzLr jgrs gS ftldk okLrfod Hkkj Hkh c<+ tkrk gSA vFkkZr
bUgsa dkQh gkfu mBkuh iM+rh gSA

7.  csjkstxkjh csjkstxkjh csjkstxkjh csjkstxkjh csjkstxkjh (Unemployment) &&&&& eqnzk&LQhfr ds vUrxZr ek¡x o dhers fxjrh jgrh gSA mRiknu o m|ksx&/kU/ksa cUn
gksrs  tkrs gSaA blfy, lkekU; csjkstxkjh QSyrh tkrh gSA

8.  vuqdwy Hkwxrku lUrqyu vuqdwy Hkwxrku lUrqyu vuqdwy Hkwxrku lUrqyu vuqdwy Hkwxrku lUrqyu vuqdwy Hkwxrku lUrqyu (Favourable Balance of Payments) &&&&& dhersa fxjus d dkj.k ,d ns'k d fu;kZr c<+
tkrs gS vkSj vk;kr de gks tkrs gSA vk;kr de blfy, gksrs gS fd tc mlh ns'k esa gh dhersa fxjrh gS rks yksx
ckgj ds ns'kks ls oLrq,¡ vk;kr us djds vius ns'k esa oLrqvksa dks [kjhnus yx tkrs gSA blls Hkqxrku 'ks"k lUrqyu
vuqdwy gks tkrk gSA

9.  vkfFkZd fodkl vkfFkZd fodkl vkfFkZd fodkl vkfFkZd fodkl vkfFkZd fodkl (Economic Development) &&&&& foLQhfr esa dqy ek¡x ds fxjus d dkj.k vkfFkZd fodk i9j bldk
cqjk izHkko iMrk gSA mRiknu] vk;] jkstxkj lHkh de gksrs gSA

10.  dj Hkkj esa o`f) dj Hkkj esa o`f) dj Hkkj esa o`f) dj Hkkj esa o`f) dj Hkkj esa o`f) (Increase in Burden fo Taxes) &&&&& foLQhfr ds vUrxZr dj ds :i esa pqdkus okyh jkf'k dk
okLrfod ewY; ;k Hkkj c<+ tkrk gSA

11.  lkoZtfud _.k Hkkj esa o`fZ) lkoZtfud _.k Hkkj esa o`fZ) lkoZtfud _.k Hkkj esa o`fZ) lkoZtfud _.k Hkkj esa o`fZ) lkoZtfud _.k Hkkj esa o`fZ) (Increase in the Burden of Public Debt.) &&&&& dhersa fxjrs jgus ds dkj.k ljdkj
}kjk fy;s x;s _.k dk okLrfod ewY; o Hkkj c<+ tkrk gSA bl dkj.k blds ykSVkus esa dfBukbZ gksrh gSA

12.  lkekftd o uSfrd iru lkekftd o uSfrd iru lkekftd o uSfrd iru lkekftd o uSfrd iru lkekftd o uSfrd iru (Social and Moral Degradation) &&&&& blds varxZr csjkstxkjh o fujk'kk dh fLFkfr mRiUu
gksrh gSA Jfedksa vkSj ekfydksa ds ek/; >xM+s 'kq: gks tkrs gSa o vkfFkZd izxfr foijhr  fn'kk ys ysrh gSA ns'k dh
vkfFkZd] lkekftd o jkuuhfrd fLFkfr fparktud o vfLFkj cu tkrh gSA fujk'kk ds dkj.k uSfrd ewY;ksa dk âkl
gksrk gSA

bl izdkj eqnzk&foLQhfr dh gkfu;ka lekt ds gj oxZ dks mBkuh iM+rh gSA

eqnzk&foLQhfr dks jksdus ds mik;eqnzk&foLQhfr dks jksdus ds mik;eqnzk&foLQhfr dks jksdus ds mik;eqnzk&foLQhfr dks jksdus ds mik;eqnzk&foLQhfr dks jksdus ds mik;

(Measures of control Deflation) &&&&&
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eqnzk foLQhfr dks jksdus ds fuEu mi;k gSAA ;gh mik; eqnzk&LQhfr dks jksdus ds Hkh gSaA dsoy mudk iz;ksx fHkUu gSA

1.  ekSfnzd mik; ekSfnzd mik; ekSfnzd mik; ekSfnzd mik; ekSfnzd mik; (Monetary Measures)

(i) eqnzk dh ek=kk esa o`f) (Increase in the Supply of Money) &&&&& tks eqnzk pyu esa (Money in circulation) gS
;fn mldh ek=k esa o`f) dj nh tk;s rks O;fDr;ksa dk [kpZ c<+sxkA blls fxjrh gqbZ dhersa :d ldrh gSaA

(ii) lk[k dh vf/kd fuekZ.k (More Credit Creation) &&&&& dsUnzh; cSad ,sls mik; viuk ldrk gS tks vU; cSadksa dks vf/
kd lk[k fufeZr djus ds fy, izsfjr djrs gSaA blls mRiknu dk;Z c<+sxsa tks vk; o jkstxkj c<+k dj ekax dks c<+kus
esa lQy gks ldrs gSaA

2. jktdks"kh; mik;jktdks"kh; mik;jktdks"kh; mik;jktdks"kh; mik;jktdks"kh; mik; (Fiscal Measures)

(i) lkoZtfud O;; ea o`f)lkoZtfud O;; ea o`f)lkoZtfud O;; ea o`f)lkoZtfud O;; ea o`f)lkoZtfud O;; ea o`f) (Increase in Public Expenditure) &&&&&  ljdkj lM+dksa] ugjksa] iqyksa] bekjrksa vkfn ds fuekZ.k
ij [kpZ c<+k dj jkstxkkj c<+k ldrh gSA blls yksxksa dks vk; o Ø; 'kfDr izkIr gksrh gS tks oLrqvksa o lsokvksa dh
ekax dks c<+krh gSA

(ii) lkoZtfud _.kksa dk Hkqxrku lkoZtfud _.kksa dk Hkqxrku lkoZtfud _.kksa dk Hkqxrku lkoZtfud _.kksa dk Hkqxrku lkoZtfud _.kksa dk Hkqxrku (Repayment of Debts) &&&&& ljdkj _.kksa dk Hkqxrku turk dks rqjar djds mldh
Ø; 'kfDr c<+k ldrh gS] ftlls ekax c<+s vkSj dhersa fxjus ls :d tk;saA

(iii) djksa esa deh djksa esa deh djksa esa deh djksa esa deh djksa esa deh (Reduction in Taxes) &&&&& djksa esa dVkSrh djus ls yksxksa dh Lok;Ùk vk; c<+ tkrh gSA blfy, os
vf/kd [kpZ djrs gSa tks ekax o dherksa dks c<+krk gSA

(iv) m|ksxksa dks ekSfnzd lgk;rkm|ksxksa dks ekSfnzd lgk;rkm|ksxksa dks ekSfnzd lgk;rkm|ksxksa dks ekSfnzd lgk;rkm|ksxksa dks ekSfnzd lgk;rk (Increase in the Supply of Money) &&&&& bl dkj.k m|ksxksa dks izksRlkgu feyrk gSA
mRiknu dk;Z 'kq: gks tkrs gSaA

3. vU; mik; vU; mik; vU; mik; vU; mik; vU; mik; (Other Measures) &&&&&

(i) U;wure dher fuf'pr djuk U;wure dher fuf'pr djuk U;wure dher fuf'pr djuk U;wure dher fuf'pr djuk U;wure dher fuf'pr djuk (Fixing a Minimum Support Price) &&&&& oLrqvksa dh dherksa dh fuEure lhek
fuf'pr dh tk ldrh gSA Hkkjr esa ljdkj us O;kikfj;ksa dh tek[kksjh vkSj equkQk[kksjh dks jksdus ds fy, vusd
d`f"k inkFkks± dh fuEure dhersa fuf'pr dh gqbZ gSA bl dkj.k inkFkks± dh dhersa blls uhps ugha fxj ldrhaA

(ii) fu;kZrksa esa o`f) fu;kZrksa esa o`f) fu;kZrksa esa o`f) fu;kZrksa esa o`f) fu;kZrksa esa o`f) (Increase in Exports) &&&&& fu;kZr djksa dks de djds ;k fu;kZZrdksa dks foÙkh; lgk;rk iznku djds
fu;kZrksa dks c<+k;k tk ldrk gSA blls ns'k esa oLrqvksa dh iwfrZ de gksxh tks fxjrh dherksas dks jksd ldsxhA

(iii) vfrfjDr mRiknudks u"V djuk vfrfjDr mRiknudks u"V djuk vfrfjDr mRiknudks u"V djuk vfrfjDr mRiknudks u"V djuk vfrfjDr mRiknudks u"V djuk (Destruction of Surplus Production) &&&&& bl dne ls mRikndksa dks ,d ckj
rks gkfu gksxh ijUrq ckn esa oLrqvksa ds u jgus ij mudh dhersa c<+sxha A vkLVªsfy;k o vesfjdk us ,sls dne vukt
dks ysdj mBk;s gSaA

(iv) ljdkj }kjk Ø; ljdkj }kjk Ø; ljdkj }kjk Ø; ljdkj }kjk Ø; ljdkj }kjk Ø; (Purchases by the Government) &&&&& ljdkj Qkyrw gq, mRiknu dks Lo;a Hkh [kjhn ldrh gSAS
bl dkj.k cktkj esa oLrqvksa dh iwfrZ de gks tkrh gS tks dherksa dks fxjus ls jksdsxhA
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eqnzk&LQhfr rFkk foLQhfr ds e/; dh voLFkk,¡eqnzk&LQhfr rFkk foLQhfr ds e/; dh voLFkk,¡eqnzk&LQhfr rFkk foLQhfr ds e/; dh voLFkk,¡eqnzk&LQhfr rFkk foLQhfr ds e/; dh voLFkk,¡eqnzk&LQhfr rFkk foLQhfr ds e/; dh voLFkk,¡

(Positions between Inflation and Deflation)

vkfFkZd bfrgkl ds vuqlkj vFkZO;oLFkk,¡ O;kikj pØksa ls xqtjrh gqbZ vkxs c<+rh gSaA vFkZkr~ vkfFkZd fØ;kvksa o dherksa esa
mrkj&p<+ko vkrs jgrs gSaA ijUrq eqnzk&LQhfr ds rqjar ckn eqnzk&foLQhfr ugha vkrh cfYd eqnzk&vfoLQhr (Disinflation) vkrh
gSA blh izdkj eqnzk&foLQhfr (Deflation) ds rqjar eqnzk&LQhfr ugha cfYd eqnzk&laLQhfr (Reflation) dh voLFkk vkrh gSA
vr% eqnzk&vfoLQhfr (Disinflation) o eqnzk laLQhfr (Reflation) D;k gS] ;g tkuuk t:jh gSA

eqnzk&LQhfr o eqnzk &laLQhfr ds e/; vUrjeqnzk&LQhfr o eqnzk &laLQhfr ds e/; vUrjeqnzk&LQhfr o eqnzk &laLQhfr ds e/; vUrjeqnzk&LQhfr o eqnzk &laLQhfr ds e/; vUrjeqnzk&LQhfr o eqnzk &laLQhfr ds e/; vUrj

(Difference between inflation and Reflation)

(1) eqnzk&Lqhfr vuSfPNr gksrh tcfd eqnzk&laLQhfr ,sfPNd gksrh gSA

(2) eqnzk&LQhfr ds ifj.kke gkfudkjd gksrs gSa ¼tSlk ge ns[k pqds gSa½ ijUrq eqnzk&laLQhfr ds ifj.kke fuf'pr :i ls
vPNs gksrs gSa D;ksafd blls jkstxkj] vk; vkfn esa o`f) gksrh gSA

(3) eqnzk&LQhfr ds vUrxZr dhersa cgqr Å¡ph pyh tkrh gS tc fd laLQhfr ds vUrxZr dhersa c<+rh gSSa ijUrq lkekU;
dher Lrj ls uhps jgrh gSaA

(4) eqnzk&LQhfr ij fu;a=k.k djuk dfBu gS ijUrq eqnzk&laLQhfr ij fu;a=k.k djuk bruk dfBu ugha gSA

eqnzk&vfoLQhfr dk vFkZ eqnzk&vfoLQhfr dk vFkZ eqnzk&vfoLQhfr dk vFkZ eqnzk&vfoLQhfr dk vFkZ eqnzk&vfoLQhfr dk vFkZ (Meaning of Disinflation) &&&&& ;fn fdlh vFkZO;oLFkk esa eqnzk&LQhfr dh voLFkk gS rks mldks jksdus
ds iz;klksa ds ifj.kkeLo:i eqnzk&vfoLQhfr  dh voLFkk vk;sxhA ;fn ;g lkekU; fLFkfr dks ikj dj tkrh gS rks
eqnzk&foLQhfr dk :i /kkj.k dj ysrh gSA

fp=k 1
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eqnzk&foLQhfr rFkk vfoLQhfr esa varjeqnzk&foLQhfr rFkk vfoLQhfr esa varjeqnzk&foLQhfr rFkk vfoLQhfr esa varjeqnzk&foLQhfr rFkk vfoLQhfr esa varjeqnzk&foLQhfr rFkk vfoLQhfr esa varj

(Differnece between Deflation and Disinflation)

bu nksuks esa fuEu varj gS&

(1) eqnzk&vfoLQhfreqnzk&vfoLQhfreqnzk&vfoLQhfreqnzk&vfoLQhfreqnzk&vfoLQhfr (Disinflation)      iz;klksa dk ifj.kke gS] tcfd eqnzk&foLQhfr vius vki 'kfDr;ksa dh fØ;k dk
ifj.kke gSA

(2) eqnzk&vfoLQhfreqnzk&vfoLQhfreqnzk&vfoLQhfreqnzk&vfoLQhfreqnzk&vfoLQhfr (Disinflation)      ds vUrxZr dherksa dks lkekU; Lrj rd ykus dk iz;kl gksrk gS tcfd eqnzk&foLQhfr
esa dhersa lkekU; Lrj ls dkQh uhps tk pqdh gksrh gSA

eqnzk&LQhfr vU;k;iw.kZ D;ksa\eqnzk&LQhfr vU;k;iw.kZ D;ksa\eqnzk&LQhfr vU;k;iw.kZ D;ksa\eqnzk&LQhfr vU;k;iw.kZ D;ksa\eqnzk&LQhfr vU;k;iw.kZ D;ksa\

(Why is Inflation Unjust ?)

fuEu dkj.kksa ds vk/kkj ij eqnzk&LQhfr dks vU;k;iw.kZ dgk tkrk gS%&

1. fu/kZuksa ij vf/kd Hkkj fu/kZuksa ij vf/kd Hkkj fu/kZuksa ij vf/kd Hkkj fu/kZuksa ij vf/kd Hkkj fu/kZuksa ij vf/kd Hkkj (Most Burden on the Poor) &&&&& eqnzk&LQhfr ds vUrxZr xjhc vkSj xjhc gksrs tkrs gSaA
oLrqkvksa dh dhersa c<+ jgh gksrh gSaA xjhc yksx vfuok;Z miHkksx inkFkZ Hkh vko';drkuqlkj [kjhnus esa vius vki
dks vleFkZ ikrs gSaA bl dkj.k budk LokLF; o mRikndrk fxj tkrh gSA xjhcksa ds lkFk vU;k; gksrk gSA

2. vkfFkZd fo"kerk esa o`f) vkfFkZd fo"kerk esa o`f) vkfFkZd fo"kerk esa o`f) vkfFkZd fo"kerk esa o`f) vkfFkZd fo"kerk esa o`f) (Econonic Inequality) &&&&& eqnzk&LQhfr ds vUrxZR vehj vkSj vehj o xjhc vkSj xjhc gks
tkrs gSaA bl izdkj vkfFkZd vlekurk c<+rh tkrh gSA ;g lkekftd vU;k gSA mRiknd vkSj O;kikjh ykHk dekrsa
gS] ijUrq fLFkj vk; okys O;fDR d"Viw.kZ thou thus ij etcwj gksrs gSaA

3. oS/kkfud Mkdw oS/kkfud Mkdw oS/kkfud Mkdw oS/kkfud Mkdw oS/kkfud Mkdw (Legal Dacoait) &&&&& izks-lh-,u-odhy us ewnzk&LQhfr dh rqyuk ,d Mkdw ls dh gSA nksuksa gh O;fDR;ksa
ls oLrq,¡ Nhurs gSaA vUrj bruk gS fd Mkdw fn[kkbZ nsrk gS] eqnzk&LQhfr vn`'; gSA Mkdw dk f'kdkj ,d ;k dqNsd
O;fDr gksrs gSa tcfd eqnzk&LQhfr dk f'kdkj lkjk ns'k gksrk gSA Mkdw dks vnkyr esa [kM+k fd;k tk ldrk gS tcfd
eqnzk&LQhfr oS/kkfud gksrh gSA

4. _.knkrkvksa dks gkfu _.knkrkvksa dks gkfu _.knkrkvksa dks gkfu _.knkrkvksa dks gkfu _.knkrkvksa dks gkfu (Loss to Creditors) &&&&& eqnzk&LQhfr ds vUrxZr _.knkrkvksa dks gkfu gksrh gSA ;s yksx viuh
vko';drkvksa dks de djds cpr djrs gSaA bl izdkj ns'k ds vkfFkZd fodkl esa lgk;rk djrs gSaA mudks ykHk ds
LFkku ij gkfu mBkuh iM+rh gSA ;g vU;kiw.kZ gSA

5. cpr djus okyksa dks gkfu cpr djus okyksa dks gkfu cpr djus okyksa dks gkfu cpr djus okyksa dks gkfu cpr djus okyksa dks gkfu (Loss to Savers) &&&&& eqnzk&LQhfr ds vUrxZr cpr dk okLrfod ewY; fxj tkrk gSA ;g
cpr djus okyksa ds lkFk U;k;iw.kZ ugha gSA

6. O;kikj pØksa ds nq"izHkko O;kikj pØksa ds nq"izHkko O;kikj pØksa ds nq"izHkko O;kikj pØksa ds nq"izHkko O;kikj pØksa ds nq"izHkko (Ill-effects of Trade Cycles) &&&&& eqnzk&LQhfr dh ,d lhek gksrh gSA ljdkj ds mik;ksa
rFkk O;kikj pØksa ds fl)kUr vuqlkj dqN le; ckn eqnzk&LQhfr o eanh dk lkeuk djuk iM+rk gSA lkekU;
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csjkstxkjh vkSj xjhch dk lkeuk lkjs ns'k dks djuk iM+rk gSA

eqnzk&foLQhfr vuqi;qDr D;ksa gS\eqnzk&foLQhfr vuqi;qDr D;ksa gS\eqnzk&foLQhfr vuqi;qDr D;ksa gS\eqnzk&foLQhfr vuqi;qDr D;ksa gS\eqnzk&foLQhfr vuqi;qDr D;ksa gS\

(Why is Delfation called Inexpedient?)

eqnzk&foLQhfr fuEu dkj.kksa ds vk/kkj ij vuqi;qDr dgh tk ldrh gS%&

1. m|ksx /ka/ks cUn gksus yxrs gSa m|ksx /ka/ks cUn gksus yxrs gSa m|ksx /ka/ks cUn gksus yxrs gSa m|ksx /ka/ks cUn gksus yxrs gSa m|ksx /ka/ks cUn gksus yxrs gSa (Industrial activities cease to function) &&&&& fxjrh gqbZ dherksa ds dkj.k mRiknu
dk;Z cUn gksus yxrs gSaA csjkstxkjh c<+rh tkrh gSA fuos'k fxjus yx tkrs gSaA

2. eqnzk foLQhfr dks jksduk dfBu eqnzk foLQhfr dks jksduk dfBu eqnzk foLQhfr dks jksduk dfBu eqnzk foLQhfr dks jksduk dfBu eqnzk foLQhfr dks jksduk dfBu (Difficult to control Deflation) &&&&& ,d ckj dhersa fxjus yxrh gSa rks mu ij dkcw
ikuk dfBu gksrk gS] vFkkZr~ os fxjrh tkrh gSaA ;g lkjs lekt ds fy, fofHkUu izdkj dh leL;kvksa dks mRiUu djrk
gSA

3. osru Hkksfx;ksa dks vLFkkbZ ykHkosru Hkksfx;ksa dks vLFkkbZ ykHkosru Hkksfx;ksa dks vLFkkbZ ykHkosru Hkksfx;ksa dks vLFkkbZ ykHkosru Hkksfx;ksa dks vLFkkbZ ykHk(Temprorary Gain to Salaried Classes) &&&&& fxjrh gqbZ dhersa osruksa ds okLrfod
ewY; dks c<+k nsrh gSA ;g osru Hkksxh O;fDr;ksa ds fy, ykHkdkjh gSA ijUrq csjkstxkjh c<+us ls mudks viuh ukSdjh
[krjs esa iM+rh izrhr gksrh gSA vfuf'prrk vkSj Hk; dk okrkoj.k Nk;k jgrk gSA

bl izdkj eqnzk&LQhfr o vfoLQhfr nksuksa gh lekt ds fy, gkfudkjd gSA blfy, lHkh vFkZ;oLFkkvksa dk mís';
dher fLFkjrk cuk;s j[kuk gksrk gSA

REVIEW QUESTIONS

1. Explain Kenyes views on inflation.

2. Explain Bant Hansen's Theory of demand inflation.

3. Explain the types of inflation. Does inflation help in economic growth.

4. Explain the effects and importance of inflation.  How can it be checked.

lll
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eqnzk&LQhfr ds ekax i{k rFkk iwfrZ i=k fl)kUreqnzk&LQhfr ds ekax i{k rFkk iwfrZ i=k fl)kUreqnzk&LQhfr ds ekax i{k rFkk iwfrZ i=k fl)kUreqnzk&LQhfr ds ekax i{k rFkk iwfrZ i=k fl)kUreqnzk&LQhfr ds ekax i{k rFkk iwfrZ i=k fl)kUr
¼¼¼¼¼Demand side and supply side theories of inflation½½½½½

1. vFkZ ¼vFkZ ¼vFkZ ¼vFkZ ¼vFkZ ¼Meaning½½½½½

eqnzk&LQhfr eq[;r% ,d ekSfnzd izfØ;k gSA ;g ,d ,slh voLFkk gSA ftlesa eqnzk dk ewY; rks fujUrj fxj jgk
gS rFkk oLrq o lsokvksa dh ekSfnzd dhersa ¼Money Prices½ fujUrj c<+ jgh gksrh gSaA fdlh dkj.k ls vpkud dher Lrj
esa vf/kd o`f) dks eqnzk LQhfr dh laKk nsuk vfuokl;Z ugha gSA eqnzk&LQhfr ,d ,slh izfØ;k gS ftlesa dher Lrj esa o`f)
dk;e jgrh gsA** ¼A high price is not necessarily inflationary, Inflation is a sustained rise in the prie level½ vr% Li"V
gS fd eqnzk&LQhfr c<+rh gqbZ dherksa dh izfØ;k gS] u fd dherksa dk Å¡pk LrjA

ikSy bfUtx ds 'kCnksa es] ̂ ^eqnzk&LQhfr vlUrqyu dh og voLFkk gS ftlesa Ø;'kfDr c<+us ds dkj.k ;k blds
ifj.kkeLo:i dher Lrj esa o`f) gksrh gSAA** ¼Inflation is a state of disequilibrium in which an expansion of purchasing
power tends to cause or is the effect of an increase of the price level-Paul Einzing½A izksQslj xkMZuj ,sDys ds vuqlkj
^^vkSlr ;k lkekU; dher Lrj esa fujUrj Å¡ph o`f)&LQhfr dgk tkrk gS** ¼As a persistnet and apprecioable rise in the
general of average level of prices- G. Achley½A bl v/;k; esa eqnzk&LQhfr ds fl)kUrksa] tSls dsUt rFkk csUr gSUlu esa
ekax tfur eqnzk&LQhfr fl)kUr rFkk iwfrZ tfur eqnzk&LQhfr fl)kUr dk v/;;u fd;k x;k gSA blds lkFk gh
eqnzk&LQhfr ds dkj.kks] leL;kvksa] fu;ar=.k lEcU/kh mik;ksa vkfn dk v/;;u fd;k x;k gSA eqnzk&LQhfr lEcU/kh dks nks
Hkkxksa esa ckaVk x;k gS%

1. ekax&eqnzk&LQhfr fl)kUr ¼Theory of Demand Inflation½

2. iwfrZ ;k ykxr tfur eqnzk&LQhfr fl)kUr ¼Theory of supply or Cost Push Inflation½

1. ekax&eqnzk&LQhfr fl)kUr ¼Theory of Demand Inflation½& blesa dsUt rFkk csUr gsUlu ds fopkjksa dk v/;;u
fd;k x;k gS%

2. eqnzk&LQhfr lEcU/kh dsUt dk fopkj eqnzk&LQhfr lEcU/kh dsUt dk fopkj eqnzk&LQhfr lEcU/kh dsUt dk fopkj eqnzk&LQhfr lEcU/kh dsUt dk fopkj eqnzk&LQhfr lEcU/kh dsUt dk fopkj
¼Kenyes's view on Inflation½

dsUt us eqnzk&LQhfr dks nks Hkkxksa esa foHkXr fd;k gS ¼1½ v)Z&eqnzk&LQhfr ¼Semi-inflation½ ¼2½ iw.kZ&eqnzk&LQhfr
¼Full inflation½A budh O;k[;k fuEu izdkj dh xbZ gS%&

1. v)Z eqnzk&LQhfr v)Z eqnzk&LQhfr v)Z eqnzk&LQhfr v)Z eqnzk&LQhfr v)Z eqnzk&LQhfr ¼Semi-inflation½& viw.kZ jkstxkj dh voLFkk esa tc eqnzk dh ek=k ;k miHkksx o fuosn'k izo`fr
ds c<+us ij tc dhersa c<+rh gSa mls v)Z&eqnzk&LQhfr dgk tkrk gSA viw.kZ jkstxkj dh voLFkk esa tc eqnzk esa o`f) ds
dkj.k oLrqvksa dh ek¡x c<+rh gS rks dher Lrj esa o`f) ds lkFk mRiknu o jkstxkj dh ek=k Hkh c<+rh gSA blfy, oLrqvksa
dh dhersa ml vuqikr esa ugha c<+rha ftl vuqikr esa eqnzk dh ek=k c<+rh gSA iw.kZ jkstxkj ls iwoZ dh voLFkk esa dher Lrj
esa gksus okyh o`f) dsUt ds vuqlkj v)Z eqnzk&LQhfr dgykrh gSA

oSls rks dsUt dk er gS fd viw.kZ jkstxkj Lrj ij lk/kuksa dh iwfrZ iw.kZ yksp'khy gksrh gSA blfy, mRnkiu c<+us
ds dkj.k mRiknu lk/kuksa dh dhersa Hkh ¼etnwjh vkfn½ ugha c<+rh vkSj mRiknu ykxr ugha c<+rhA blfy, dhersa Hkh ugha

v/;k;&v/;k;&v/;k;&v/;k;&v/;k;&31
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c<+rhaA ijUrq O;ogkj esa dPps eky dh dher] Hkouksa vkfn ds fdjk,] lk/kuksa dh vxfr'khyrk ds dkj.k lk/kuksa dh dhersa
vkfn c<+rh gSa tks lhekar ykxr dks c<+rk nsrs gSA blfy, viw.kZ jkstxkj dh voLFkk esa mRiknu o dhersa lkFk&lkFk c<+rsa
gSaA lk/kuksa dh vxfr'khyrk ds dkj.k tks eqnzk&LQhfr mRiUu gksrh gS mls vM+pu eqnzk&LQhfr ¼Bottleneck Inflation½ dgrs
gSaA bldks fp=k 1 esa Li"V  fd;k x;k gSA

2- iw.kZ eqnzk&LQhfriw.kZ eqnzk&LQhfriw.kZ eqnzk&LQhfriw.kZ eqnzk&LQhfriw.kZ eqnzk&LQhfr ¼Full Inflation½ iw.kZ jkstxkj dh fLFkfr izkIr djus ds ckn tc eqnzk dh iwfrZ esa o`f) ;k miHkksx
o fuos'k izo`fr esa o`f) ds dkj.k ek¡x c<+rh gS rks dsoy dhersa gh c<+rh gS] mRiknu o jkstxkkj ugh c<+rsA bl voLFkk
esa mRiknu ugha c<+ ldrk D;ksafd iw.kZ jkstxkj izkIr gks pqdk gSA

blfy, dhersa mlh vuqikr esa c<+rh gS ftl vuqikr esa eqnzk dh ek=k c<+rh gSA bl voLFkk dks dsUt us iw.kZ] [kqyh]
okLrfod ;k fujis{k ¼Full, open, true or obsolute inflation½ eqnzk&LQhfr dk uke fn;k gSA ;g Hkh fp=k 1 esa Li"V fd;k
x;k gS%

fp=k 1 esa n'kkZ;k x;k gS fd tc eqnzk dh ek=k o ls M0rd c<+rh
gS rks dhersa vkSj jkstxkj nksuks c<+rsa gSA dhersa eqnzk esa dh xbZ o`f)
dh vis{kk de vuqikr ls c<+rh gS D;ksafd jkstxkj c<+us ls mRiknu
Hkh c<+rk gSA vr% OEjs[kk v)Z&eqnzk LQhfr dks O;Dr djrh gSA
ijUrq M0 eqnzk dh ek=k ij iw.kZ jkstxkkj LFkkfir gksrk gSA M0 ds
ckn eqnzk dh ek=k ea dh xbZ izR;sd o`f) dher Lrj dks mlh
vuqikr ls c<+krh gS vFkkZr eqnzk dh ek=k vkSj dher Lrj esa leku
vkuqikfrd lEcU/k LFkkfir gksrk gS ftldks dsUt iw.kZ eqnzk&LQhfr
dk uke nsrk gSA EF js[kk iw.kZ eqnzk LQhfr dks izdV djrh gSA

eqnzk&LQhfr ds fl)kUr eqnzk&LQhfr ds fl)kUr eqnzk&LQhfr ds fl)kUr eqnzk&LQhfr ds fl)kUr eqnzk&LQhfr ds fl)kUr ¼ Theories of Inflation½&dkj.kksa
ds vk/kkj ij fl)kUrksa dks nks Hkkxks esa ckaVk x;k gS%

1. ek¡x izsfjr eqnzk&LQhfr ¼Demand Pull Inflation½

2 ykxr tfur eqnzk&LQhfr ¼Cost Push Inflation½

fp=k 1

fp=k 2
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1. ek¡x izsfjr eqnzk&LQhfrek¡x izsfjr eqnzk&LQhfrek¡x izsfjr eqnzk&LQhfrek¡x izsfjr eqnzk&LQhfrek¡x izsfjr eqnzk&LQhfr ¼Demand Pull Inflation½& ;g og voLFkk gS ftlesa orZeku dherksa ij dqy ek¡x dqy
iwfrZ ls vf/kd cuh jgrh gSA bl dkj.k dhersa o dher Lrj c<+rk jgrk gSA bl izdkj dh eqnzk&LQhfr dk dkj.k ek¡x
dh iwfrZ ij vf/kdrk gksrh gS blfy, bldks ek¡x izsfjr eqnzk&LQhfr dgrs gSaA dqy ek¡x dh dqy iwfrZ ij vf/kdrk iw.kZ
jkstxkj o viw.kZ jkstxkkj nksuksa voLFkkkvksa esa gks ldrh gS tSlk fuEu fp=k esa n'kkZ;k x;k gS%

ffp=k 2  ds OX v{k ij mRiknu dk Lrj o OY v{k ij dher Lrj I S dqy iwfrZ oØ gSA D1 ek¡x oØ S iwfrZ
oØ dks dkV dj P1 dher Lrj fu/kkZfjr gksrk gSA  OQF) OQF ij ek¡x esa o`f) ¼D1 ls D2½) dher Lrj dks P1 ls P2
c<+krh gSA D;ksafd ;gka viw.kZ jkstxkj Lrj gSA blfy, ek¡x c<+us ij mRiknu o jkstxkj rFkk dhersa lHkh c<+rs gSA blfy,
dher Lrj vf/kd ugha c<+ ldrkA ijUrq iw.kZ jkstxkj mRiknu (OF) ij dqy ekax tc D3 ls c<+ dj D4 gksrh gS rks dher
Lrj esa o`f) ¼P3 ls P4) vR;f/kd gksrh gS D;ksafd ;gka iw.kZ jkstxkj izkIr gS] blfy, ekax ds c<+us ij mRiknu ugha c<+
ikrk dsoy dher  Lrj c<+rk gSA

,slk D;kas gksrk gS vFkok ekax dh vf/kdrk eqnzk&LQhfr dks D;kas tUe nsrh gS\ bl iz'u ls lEcfU/kr dsUt dk fl)kUr vxz
izdkj ls gS%&

eqnzk&LQhfrd vUrjkyeqnzk&LQhfrd vUrjkyeqnzk&LQhfrd vUrjkyeqnzk&LQhfrd vUrjkyeqnzk&LQhfrd vUrjky
¼Inflationary Gap½

eqnzk&LQhfrd vUrjky dh /kkj.kk (Concept of INflationary Gap) dsUt us vius ys[k How to pay for the war (1940)
esa eqnzk&LQhfrd vUrjky dks O;Dr fd;k gSA ;q) ds nkSjku ljdkj vkSj O;fDr;ksa }kjk miHkksx inkFkks± dh ekax c<+kbZ tkrh
gSA D;ksafd Hkfo"; vfuf'pr izrhr gksus yxrk gSA vr% O;; dh tkus okyh eqnzk dh ek=k o miyC/k oLrqvksa dh ek=k esa
vUrj gks tkrk gSA bl vUrj ds dkj.k dherksa esa o`f) gksrh gS ftldks eqnzk&LQhfrd vUrjky dgrs gSaA

dqjhgkjk ds vuqlkj ̂ ^eqnzk&LQhfrd vUrj vuqekfur O;; dk vk/kkj dherksa ij miyC/k mRiknu dh rqyuk esa
vkf/kD; gSA** (An excess of anticipated expenditure over available output (at base prices) is called inflationary gap-
Kurihara)

vr% LQhfrd vUrjky = LokR; vk;&miyC/k mRiknu

Inflationary Gap = Disposable Income - Net National Product (NNP)

LQhfrd vUrjky dk foLr`r fo'ys"k.k fuEu
izdkj gS&

dsUt dk ek ¡x&eqnzk&LQhfr fo'ys"k.k
eqnzk&LQhfrd varjky }kjk O;Dr fd;k x;k gSA iw.kZ
jkstxkj mRiknu dh voLFkk esa tc fuos'k c<+k fn;k
tk, rks dqy ek¡x c<+ tkrh gS] ijarq okLrfod mRiknu
ugha c<+rk cfYd xq.kd ds }kjk dsoy ekSfnzd vk;
c<+rh gSA bl dkj.k dqy ekax c<+dj okLrfod mRiknu
ls vf/kd gks tkrh gS tks dherksa esa o`f) djrh gSA
ekSfnzd Lok;r vk; vkSj okLrfod mRiknu ds e/;
varj vk tkrk gS ftldks eqnzk&LQhfrd varjky dgk
tkrk gS tks fp=k esa Ym-Yp ds varj }kjk n'kkZ;k x;k
gSA E fcanq okLrfod vk; Yp, tks iw.kZ jkstxkj mRiknu fp=k 3
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Lrj Hkh gS] vkSj dqy O;; esa larqyu dks n'kkZrk gSA vc fuos'k esa o`f) gksus ij C+I+dI dqy O;; tks igys ls ET ek=k
ls c<+ x;k gS eqnzk&LQhfrd varjky dks tUe nsrk gSA D;ksafd iw.kZ jkstxkj dh fLFkfr gksus ls okLrfod mRiknu ugha c<-
k;k tk ldrk  vr% dhersa c<+ tkrh gSA u;k larqyu E1, ij vFkkZr~ Ym vk; Lrj ij gksrk gS] tks dhersa c<+us ds
ifj.kkeLo:i c<+h gqbZ ekSfnzd vk; dk s|ksrd gS] tSlk fp=k 2 esa n'kkZ;k x;k gSA

eqnzk&LQhfrd dk mijksDr fo'ys"k.k LFkSfrd gS ijarq okLro esa ;g ,d yacs vlsZ ij QSyh izfØ;k gksrh gS bl
ukrs bldk Lo:i oLrqr% xR;kRed gSA D;ksafd dherksa vkSj etnwjh esa leUo; rFkk vk; dh izkfIr vkSj O;; ds e/; le;
varjky ik;k tkrk gSA blfy, eqnzk&LQhfr fof'k"V le;kof/k ds varxZr gqbZ izfØ;k dk ifj.kke gksus ds dkj.k ,d
xR;kErd v/;;u gSA ;fn ;g le; varjky de rFkk ekSfnzd vk; o mRiknu dk vUrj vf/kd gks rks c<+rh gqbZ dhersa
vf/kd xaHkhj :i /kkj.k dj ldrh gSaA dsUt us viuh iqLrd How to pay for the War esa fy[kk gS fd ;s le; varjky
vkSj nwljh :dkoVsa rhoz eqnzk&LQhfr ls gesa cpkrh gSA] vU;Fkk dherksa esa o`f) vkSj rhoz gks ldrh gSa blh iqLrd esa dsUt
us eqnzk&LQhfrd varjky :ih /kkj.kk dk iz;ksx fd;kA ;q) ds nkSjku ljdkjh O;; esa o`fZ) gks tkrh gS] ijarq bl o`f)
dks [kRe djus ds fy, miHkksx o fuos'k vkfn O;; esa deh ugha gks ikrh] ifj.kkeLo:i eqnzk&LQhfrd varjky iSnk gks
tkrk gSA eqnzk&LQhfrd varjky ds dkj.k tks dherksa ds c<+us dk flyflyk 'kq: gksrk gS og] fof'k"V ifjfLFkfr;ksa esa] /
khjs&/khjs ?kVrk gqvk vUrr% iwjh rjg lekIr gks tkrk gSA ;g Convergent Inflationary Gap dh fLFkfr dk lwpd gSA blds
foijhr] ,slh ifjfLFkfr;k¡ Hkh vFkZO;oLFkk esa fo|eku gks ldrh gSa ftuds dkj.k dherksa ds c<+us dk flyflyk yxkkrkj
fcuk :ds pyrk jgs vkSj Inflationary Gap dk vkdkj de gksus ds ctk; c<+rk tk,A ;g Divergent INflationary gap
dh fLFkfr dgykrh gSA bu nksuksa dk ge Øe'k% o.kZu djsaxsA

LQhfrd vUrjky dks lekIr djus ds rjhdsLQhfrd vUrjky dks lekIr djus ds rjhdsLQhfrd vUrjky dks lekIr djus ds rjhdsLQhfrd vUrjky dks lekIr djus ds rjhdsLQhfrd vUrjky dks lekIr djus ds rjhds
(Methods of Removing the Inflationary Gap)

eqnzk&LQhfrd vUrjky dks lekIr ;k de djus ds mik; u fd;s tk¡, rks ;g c<-us dh izo`fr Hkh /kkj.k dj ldrk gSA
bldk mYys[k ge Åij dj pqds gSaA LQhfrd vUrjky dks lekIr djus ds dsUt us nks mik; lq>k;s gSa%

v½ mRiknu c<+kus ds lHkh mik; rqjUr iz;ksx esa ykdj mRiknu c<+k;k tk;sA

c½ yksxksa dh Lok;r vk; (Disposable Income) dks de fd;k tk;s rkfd os de [kpZ djsa o de ek¡x dj
ldsaA ;g dk;Z ljdkj djksa dh nj c<+k dj] lkoZtfud _.k ysdj] yksxksa dh cprksa dks c<=+kdj vkfn rjhdksa dks viuk
dj dj ldrh gSA

csUr gSUlu dk ek¡x eqnzk&LQhfr fl)kUrcsUr gSUlu dk ek¡x eqnzk&LQhfr fl)kUrcsUr gSUlu dk ek¡x eqnzk&LQhfr fl)kUrcsUr gSUlu dk ek¡x eqnzk&LQhfr fl)kUrcsUr gSUlu dk ek¡x eqnzk&LQhfr fl)kUr
(Bent Hansen's Demand Inflation Theory)

dsUt }kjk izfrikfnr eqnzk&LQhfr lEcU/kh fl)kUr dsoy oLrq&cktkj dks /;ku esa j[kdj izfrikfnr fd;k x;k gSA
oLrq&cktkj esa oLrqvksa dh ek¡x mudh iwfrZ ls vf/kd gksus ds dkj.k eqnzk&LQhfr vUrjky mRiUu gksrk gS tks eqnzk&LQhfr
dks tUe nsrk gSA dsUt us eqnzk&LQhfr ds O;k[;k esa lk/ku cktkj dh iw.kZ:i ls vogsyuk dh gSA ijUrq MsuekdZ ds izfl)
vFkZ'kkL=kh izksQslj csUr gsUlu us viuh iqLrd A study in the theory of Inflation esa ekax tfur eqnzk&LQhfr dk cM+k jkspd
fo'ys"k.k fd;k gSA mUgksaus oLrq&cktkj rFkk lk/ku cktkj nksuksa dks eísutj j[krs gq, eqnzk&LQhfr dh O;k[;k dh gSA
mUgksuas bl ckr ij cy fn;k fd oLrq cktkj esa lUrqyu gS rks Hkh vFkZO;oLFkk esa eqnzkLQhfr gks ldrh gSA gsUlu ds vuqlkj
oLrqvksaa dh ekax dh vf/kdrk (Goods Gap) rFkk lk/kuksa dh ekax dh vf/kdrk (Factor Gap) nksuksa eqnzk&LQhfr dh fLFkfr
mRiUu djrh gSaA bl fl)kUr dh izeq[k ekU;rk,¡ fuEufyf[kr gSa%

ekU;rk,¡ ekU;rk,¡ ekU;rk,¡ ekU;rk,¡ ekU;rk,¡ (Assumptions)
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1) oLrq&cktkj rFkk lk/ku cktkj nksuksa esa iw.kZ izfr;ksfxrk fo|eku jgrh gSA

2) lk/kuksa dh iwfrZ lhfer gksrh gSA

3) etnwjh nj fuEure etnwjh&nj ls uhps ugha gks ldrh gSA

4) dher rFkk etnwjh ifjorZu'khy (Flexible) gSaA

5) le; vUrjky dks Lohdkj fd;k x;k gSA

6) etnwjh rFkk dher Lrj esa ifjorZu dh nj bu cktkjksa esa Goods Gap rFkk Factor Gap ds vkdkjksa ij fuHkZj djrh
gSA vFkkZr~ ftl cktkj esa ;g gap ftruk vf/kd gksxk mruh gh 'kh?kzrk ls esa mudh dher vf/kd 'kh?kzrk ls ifjofrZr
gksxhA

O;k[;k O;k[;k O;k[;k O;k[;k O;k[;k (Explanation)

gsUlu ds vuqlkj]vFkZO;oLFkk esa iw.kZ eqnzk&LQhfr (Complete Inflation) rHkh gksrh gS tc Goods gap  rFkk Factor
gap  nksuksa fo|eku gksrs gSa rFkk /kukRed gksrs gSaA oSls fdlh ,d cktkj esa ekax dh iwfrZ ij vf/kdrk gksus ls Hkh eqnzk&LQhfr
mRiUu gks ldrh gSA ;fn oLrq&cktkj lUrqyu esa gS ;k Goods gap 'kqU; gS ijUrq lk/ku cktkj esa lk/kuksa dh ekax mudh
iwfrZ ls vf/kd (Factor gap) gksus ds dkj.k lk/ku dher c<+rh gS tks mRiknu ykxr dks c<+k nsrh gSA blls oLrq&cktkj
esa iwfrZ ckb�± vksj ljdsxh tks dher&Lrj dks c<+k nsxh rFkk eqnzk&LQhfr mRiUu gks tk;sxhA

eqnzk&LQhfr dh njeqnzk&LQhfr dh njeqnzk&LQhfr dh njeqnzk&LQhfr dh njeqnzk&LQhfr dh nj (Rate of Inflation)

gsUlu ds vuqlkj eqnzk&LQhfr dh nj fuEu nks ckrksa ij fuHkZj djrh gS%

v½ nksuksa cktkjksa esa vUrjky dk vkdkj% vFkkZr Goods gap  rFkk Factor gap ftrus cM+s gksaxs mruh gh
eqnzk&LQhfr dh nj vf/kd gksxhA

c½ cktkjksa dh izd`fr o fØ;k'khyrk% ek¡x dh vf/kdrk ds dkj.k dher Lrj rFkk etnwjh rsth ls c<+rh
gSa ;k /khjs&/khjs c<+rh gSaA ;fn rsth ls c<+rh gS rks eqnzk&LQhfr dh nj rhoz gksxh vU;Fkk /kheh gksxhA

fp=k 4 dh lgk;rk ls gsUlu ds eqnzk&LQhfr lEcU/kh fopkjksa dh O;k[;k fuEu izdkj dh tk ldrh gS%

fp=k 4 esa OX v{k ij mRiknu rFkk Je dh ekax o iwfrZ rFkk OY v{k ij dher Lrj rFkk okLrfod etnwjh nj ekih
xbZ gSA Qyu gS tks bl ckr dk O;Dr djrk gS fd Je iwfrZ lhfer gksus ds dkj.k fofHkUU okLrfod etnwjh njksa ij fdruh
ek=k dh iwfrZ dh tk ldrh gSA S0 oØ Je&iwfrZ lhfer gksus ds dkj.k tks vf/kd ls vf/kd mRiknu fd;k tk ldrk gS

¼tSlk fd OQ0 ek=kk½ mldks n'kkZrk gSA bl ij okLrfod etnwjh nj-
W
P

�
�
�

�
�
�  esa ifjorZu dk dksbZ izHkko ugha iM+rk gSA

D oØ rFkk S0 oØ dk vUrj goods gap (D-S) and S-S0 oØksa dk vUrj Factor dks ekirk gSA Gods gap ds dkj.k

dher Lrj c<+rk gS rFkk Factor gap ds dkj.k etnwjh c<+rh gSA 
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4
 ds chp esa Goods map /kukRed
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gSA vFkkZr~ bl fLFkfr esa oLrq cktkj eqnzk&LQhfr c<+kus okyk gSA tcfd lk/ku cktkj esa 
W
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�
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2
 rFkk 
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3
 ds chp

lk/ku vUrjky /kukRed gS bu nksuksa vUrjksa ds /kukRed gksus ds dkj.k eqnzkLQhfr rsth ls c<+rh gSA

fp=k 4 esa oLrq rFkk lk/ku cktkjksa esa lUrqyu dh
izfØ;k bl izdkj gksrh gS fd tc vFkZO;oLFkk A fcUnq ij
gksrh gS rks oLrq&cktkj esa oLrq dh ek¡x o iwfrZ cjkcj gksus
ls A fcUnq lUrqyu dks izdV djrk gSA ijUrq lk/ku cktkj
esa mRiknd mRiknu dh B rd iwfrZ c<+kuk pkgrs gSa]

blfy, Jfedksa dh ekax c<+sxh rFkk etnwjh c<-sxh tk
W
P

-

dks uhps dh vksj ys tk;sxkA blds foijhr G fcUnq ij
lk/ku cktkj lUrqyu esa gS ijUrq oLrq&cktkj esa ekax iwfrZ
ls GH vf/kd gSA bl dkj.k oLrq dher (P) c<+sxh tks -

-
P
W

 dks Åij dh vksj ys tk;xhA vr% ;s nksuksa izfØ;k,�

vUrr% eqnzkLQhfr dh nj dk fu/kkZj.k djrh gSaA

nksuksa vUrjkyksa (Gaps) dk vkdkj ftruk vf/kd gksxk rFkk dher@etnwjh nj ftruh vf/kd ifjorZu'khy gksxh
eqnzk&LQhfr nj mruh gh vf/kd rhoz gksxhA mnkgj.k% tc etnwjh nj----- gS rks oLrq cktkj esa lUrqyu gS ijUrq lk/ku
cktkj esa AB ds leku vUrjky (Gap) gS tks etnwjh nj dks c<+k;sxkA ----- nj ij oLrq&cktkj esa gap rFkk lk/ku cktkj
esa gap cjkcj (CE) gS vFkkZ~r ;gka dher rFkk udn etnwjh nksuksa leku nj ls c<+sxsa ftlls okLrfod etnwjh fLFkj jgsxhA
fp= ds vuqlkj fcUnq A oLrq cktkj lUrqyu rFkk fcUnq G lk/ku cktkj lUrqyu dks n'kkZrk gSA

gsUlu dk fo'ys"k.k fdlh ljdkjh uhfr tSls etnwjh uhfr] Je&la?k dk ncko vkfn ugha ekurk gSA blfy,
izksQslj ,dys us bldks ekax eqnzk&LQhfr dk [kks[kyk fo'ys"k.k dgk gSA

Js"Brk Js"Brk Js"Brk Js"Brk Js"Brk (Superiority)

gsUlu dk fl)kUr dsUt ds fl)kUr ls fuEu vk/kkj ij Js"B dgk tk ldrk gS%

fp=k 4
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1) gsUlu us oLrq rFkk lk/ku cktkj nksuksa dk leUo; djds eqnzk&LQhfr dk fo'ys"k.k fd;k gS] tcfd dsUt us dsoy
oLrq&cktkj ij gh viuk /;ku dsfUnzr j[kk gSA

2) gsUlu ds fl)kUr esa xR;kRedrk dk lekos'k fd;k x;k gS tcfd dsUt dk fo'ys"k.k iw.kZ :i ls LFkSfrd gSA

vkykspuk vkykspuk vkykspuk vkykspuk vkykspuk (Criticism)

1) oLrq o lk/ku cktkj nksuksa esa iw.kZ izfr;ksfxrk dh ekU;rk vokLrfod gSA okLrfod txr esa ,dkf/kdkj izfr;skfxrk
vf/kd ikbZ tkrh gSA

2) ek¡x dh vis{kk eqnzk LQhfr ds vU; dkj.k HKh gksrs gSa] tSls ykxr o`f) ijUrq bl ekMy esa mudh vogsyuk dh
xbZ gSA

3) iw.kZ jkstxkj lEHko iwfrZ (S0) eku ysus ds ckotwn lk/ku cktkj esa vUrjky dh O;k[;k cukoVh lh izrhr gksrh
gSSA

4) ljdkjh uhfr;ksa dh vogsyuk dh xbZ gS tks lgh ugha gSA

vUr esa ge dg ldrs gSa fd mUgksaus nksuksa cktkjksa dks feyk dj tks fo'ys"k.k fd;k gS og vPNk gSA

2. ykxr&tU; LQhfrykxr&tU; LQhfrykxr&tU; LQhfrykxr&tU; LQhfrykxr&tU; LQhfr
(Cost -Push Inflation or supply side theory)

;g ,d ,slh ifjLFkfr gS ftlesa dherksa esa fujUrj o`f) mRiknu ykxr eas o`f) ds dkj.k gksrh gSA 1960 ds ckn
fofHkUu ns'kksa esa dqy ek¡x de gksus ij Hkh dhersa c<+rh ikbZ xbZA bu
dherksa esa o`f) dk dkj.k mRiknu ykxr dk c<+uk gh gks ldrk gSA
vr,o mRiknu ykxrksa esa o`f) gksus ds QyLo:i tks eqnzk&LQhfr gksrh
gS mls ykxr tU; LQhfr (Cost-Push Inflation) dgk tkrk gSA ;g ,d
,slh voLFkk gksrh gS ftlesa dhersa c<+us ds lkFk&lkFk mRiknu rFkk
jkstxkj de tks tkrk gSA ;g ek¡x tfur eqnzk&LQhfr ls foijhr gSA
blfy, bldks iwfrZ i{k fl)kUr ¼Supply Side Theroy) Hkh dgk tkrk
gSA

jsuyVZ ds 'kCnksa esa] ̂ ^ykxr izsfjr LQhfr fl)kUr dk vk/kkj ;g
Gs fd Je rFkk O;kikj nksuksa esa gh laxfBr lewg viuh oLrqvksa rFkk
lsokvksa dh dher lkekU; izfrLi/kkZ cktkjska esa izpfyr dherksa ls m¡ph
j[krs gSaA ** (The basis of cost-push theroy of inflation is that organised
groups, both business and labour, establish higher prices for thier
products or services rthan would prevail in perfectly competitve
markets. - J.C. Ranlert)

O;k[;k %O;k[;k %O;k[;k %O;k[;k %O;k[;k %

bl fLFkfr ;k fl)kUr dks fuEu fp=k }kjk Li"V fd;k tk ldrk gSA izkjfEHkd voLFk esa SS iwfrZ oØ DD ek¡x
oØ dks P0 ij dkVrk gS rFkk P0 lUrqfyr dher fu/kkZfjr gksrh gSA eku yhft, Jfed laxfBr gks dj vf/kd etnwjh izkIr
djus esa lQy gks tkrs gSaA bld dkj.k iwfrZ oØ ckbZ vksj igys S1S LFkkfir gksrh gS tks DD ek¡x oØ ds lkFk feydj
dher Lrj dks P1 rd c<+k nsrh gSA blds ckn fQj ifrZ oØ ckbZa vksj ljd dj S2S gks tkrk gS tks dher Lrj dks P2

fp=k 5
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c<+k nsrk gSA bl izdkj dher Lrj P0 ls  -P0 vkSj P1 ls P2 c<+ tkrk gS tcfd mRiknu o jkstxkkj dk Lrj Q0 ls fxj
dj Q1 vkSj Q1 ls   Q2 LFkkfir gksrk gS

dkj.k dkj.k dkj.k dkj.k dkj.k (Cause) & blds fuEu rhu dkj.k gSa&

1) izeq[k dPps eky dh ykxr esa o`f) ¼izeq[k dPps eky dh ykxr esa o`f) ¼izeq[k dPps eky dh ykxr esa o`f) ¼izeq[k dPps eky dh ykxr esa o`f) ¼izeq[k dPps eky dh ykxr esa o`f) ¼Increase in the post of main Raw material) & tc izeq[k dPps
eky dh dher c<+us ds dkj.k mRiknu ykxr esa o`f) gksrh gS rks vfUre oLrqvksa dh dhersa Hkh c<+rh gSA ;g ykxr tU;
eqnzk&LQhfr dks mRiUu djrh gSA

2) etnwjh nj esa o`f)etnwjh nj esa o`f)etnwjh nj esa o`f)etnwjh nj esa o`f)etnwjh nj esa o`f) (Increase in Wage Rate) Jfed laxfBr gksdj Je la?kksa dk fuekZ.k djrs gSaa blls muesa lkSnk
jus dh 'kfDr (Bargaining Power) c<+ tkrh gS vkSj os etnwjh nj esa o`f) djokus esa lQy gks tkrs gSaA blls mRikndksa
dh mRiknu ykxr c<+rh gS vkSj os dhersa c<+kus yx tkrs gSaA ;g le;&le; ij gksrk jgrk gSA budks etnwjh izsfjr
eqnzk&LQhfr ¼Wage-induced inflation½ dgrs gSaA

3) ykHk dh nj essa o`f)ykHk dh nj essa o`f)ykHk dh nj essa o`f)ykHk dh nj essa o`f)ykHk dh nj essa o`f) (Increase in the Rate of Profit) mRiknd ,dkf/kdkj o vYikf/kdkj dh fLFkfr ls
ykHk mBkdj dhersa p<+k nsrs gSa vkSj vf/kd ykHk dekrs gSaA ykHk dh nj esa o`f) ds dkj.k ;g ykHk iszsfjr eqnzk&LQhfr (Profit
induced inflation) dgykrk gSA dsUnzh; cSad u;s djsULh uksV Nki dj ljdkj dh ekax dks iwjk djrk gSA bl dkj.k eqnzk
dh iwfrZ mRiknu esa o`f) ls dgha T;knk c<+ tkrh gS tks eqnzk&dh iwfrZ mRiknu esa o`f) ls dgha T;knk c<+ tkrh gS tks
eqnzk&LQhfr dks tUe nsrk gSA

4) osru izsfjr LQhfr osru izsfjr LQhfr osru izsfjr LQhfr osru izsfjr LQhfr osru izsfjr LQhfr (Wage-induced Inflation) Jfed la?k etnwjh nj c<+okus esa lQy jgrs gSa tks
mRiknu ykxr dks c<+krk gSA Jfedksa dh etnwjh mudh mRikndrk ls vf/kd gksus ij eqnzk&LQhfr dks mRiUu djrh gSA
mRiknu ml nj ls ugha c<+rk ftl nj ls etnwjh c<+rh gSA ;g osru izsfjr LQhfr dks tUe nsrk gSA

5) ykHk izsfjr LQhfrykHk izsfjr LQhfrykHk izsfjr LQhfrykHk izsfjr LQhfrykHk izsfjr LQhfr (Profit-induced Inflation) mRiknd cktkj dh viw.kZrkvksa (Market Imperfections)
tSls ,dkf/kdkj ;k vYikf/kdkj dk volj ikdj vius ykHkksa dks vlkekU; :i ls c<+k ysrs gSaA ;g rHkh gks ldrk gS
tc ;s oLrqvksa dh dherksa esa o`f) djsaA vr% bld dkj.k Hkh eqnzk&LQhfr mRiUu gksrh gSA

6) vojks/k xfr eqnzk&LQhfrvojks/k xfr eqnzk&LQhfrvojks/k xfr eqnzk&LQhfrvojks/k xfr eqnzk&LQhfrvojks/k xfr eqnzk&LQhfr (Stagflation) 1970 ds rqjar ckn fo'o ds dqN ns'kksa esa ,d fofp=k fLFkfr iSnk gqbZ
ftlesa ekax fxjus ds dkj.k mRiknu o jkstxkj fxj jgk Fkk ijUrq dhersa c<_+ jgh FkhaA ekax fxjus ij lkekU;r% dhersa
fxjrh gSaA ijUrq bl dkj.k mRiknu esa :dkoVsa cuh jgrh gSaA etnwjh o dhersa c<+rh gSa ijUrq mRiknu esa xfrjks/k cuk
jgrk gS] tks vojks/k xfr eqnzk&LQhfr dgykrk gSA

C) ljdkjh fu;a=k.k ds vk/kkj ijljdkjh fu;a=k.k ds vk/kkj ijljdkjh fu;a=k.k ds vk/kkj ijljdkjh fu;a=k.k ds vk/kkj ijljdkjh fu;a=k.k ds vk/kkj ij (One the basis of Government Control)

1) [kqyh eqnzk&LQhfr [kqyh eqnzk&LQhfr [kqyh eqnzk&LQhfr [kqyh eqnzk&LQhfr [kqyh eqnzk&LQhfr (Open Inflation) ,slh ifjfLFkfr tgk¡ dherksa ds c<+us ij dksbZ ljdkjh fu;a=k.k u gks [kqyh
eqnzk&LQhfr dgykrh gSA blds vUrxZr ekax o iwfrZ dh izfØ;k gh dherksa ij fu/kkZj.k djrh gSA [kqyh&eqnzk&LQhfr
xEHkhj :i /kkj.k dj ldrh gSA

2) nch eqnzk&LQhfrnch eqnzk&LQhfrnch eqnzk&LQhfrnch eqnzk&LQhfrnch eqnzk&LQhfr (Suppressed Inflation) ,slh eqnzk&LQhfr ftlesa ljdkj vius iz'kklfud mik;ksa tSls jk'kfuax]
dher fu;a=k.k] foÙkh; lgk;rk vkfn ds }kjk c<+rh gqbZ dherksa dks nck nsrh gS ;k jskd nsrh gS] mls cnh
eqnzk&LQhfr dgrs gSa tSls Hkkjr esa xsgw¡] isVªksy vkfn dh dherksa ij ljdkj fu;a=k.k j[krh gSA Hkfo"; esa ;fn
ljdkjh fu;a=k.k dks lekIr dj fn;k tk;s rks dhersa rsth ls c<+us yxrh gSA cgqr ls vFkZ'kkL=kh;ksa tSls ÝhMeSu
vkfn us nch eqnzk&LQhfr dks [kqyh eqnzk&LQhfr dh viss{kk T;knk gkfudkjd crk;k gS&D;ksfd jk'kfuax o dher
fu;a=k.k ds QyLo:i tksj*&cktkjh] Hkz"Vkpkj rFkk fj'or esa o`f) gksrh gSA
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D) jktuhfrd fLFkfr ds vk/kkj ij eqnzk&LQhfrjktuhfrd fLFkfr ds vk/kkj ij eqnzk&LQhfrjktuhfrd fLFkfr ds vk/kkj ij eqnzk&LQhfrjktuhfrd fLFkfr ds vk/kkj ij eqnzk&LQhfrjktuhfrd fLFkfr ds vk/kkj ij eqnzk&LQhfr (Inflation on the basis of Political Condition) 1)
;q)dkyhu eqnzk LQhfr (War Time Inflation) ;q) ds vUrxZr ljdkj cgqr lh oLrqvksa tSls miHkksx inkFkZ vkfn
dks [kjhn dj vius LVkd esa o`f) djrh gSA blds ifj.kkeLo:i ,d rks oLrqvksa dh iwfrZ de gks tkrh gS vkSj
nwljs ljdkj eqnzk dk izlkj vf/kd dj nsrh gSA bruk gh ugha yksxksa esa vlqj{kk o vfuf'prrk c<+rh gSA ;s lHkh
eqnzk&LQhfr dks c<+krs gSa bldks ;q)dkyhu eqnzk&LQhfr dgk tkrk gSA

2) ;q)ksÙkj eqnzk&LQhfr;q)ksÙkj eqnzk&LQhfr;q)ksÙkj eqnzk&LQhfr;q)ksÙkj eqnzk&LQhfr;q)ksÙkj eqnzk&LQhfr (Post war Inflation) ;q) ds nkSjku xkfM+;ksa] e'kkhuksa] iqyksa] bekjrksa vkfn ds u"V dksus ds
dkj.k ljdkj mudk iqufuekZ.k djrh gSA blfy, oLrqvksa o lk/kuksa dh ekax c<+rh gSA ijUrq mRiknu vis{kkd`r
de c<+rk gSA blfy, dhersa rsth ls c<+us yxrh gSA Hkkjr&ikd ;q) ds ckn Hkkjr esa dhers acgqr rhoz xfr ls
c<+h gSaA

3) 'kkafrdkyhu eqnzk&LQhfr'kkafrdkyhu eqnzk&LQhfr'kkafrdkyhu eqnzk&LQhfr'kkafrdkyhu eqnzk&LQhfr'kkafrdkyhu eqnzk&LQhfr (Peace Time Inflation) vkfFkZd fodkl 'kkafr dky (Peace Time) ds vUrxZr gh
lEHko gSA blfy, vkfFkZd ;kstukvksa ds ek/;e ls ljdkjsa ?kkVs dk ctV vkfn viuk dj Hkkjh ek=kk esa fuos'k
[kpZ djrh gSaA blls eqnzk dk vf/kd izlkj gksrk gS vksj oLrqvksa dh ekax c<+rh gSA ;g eqnzk&LQhfr dks mRiUu
djrh gS ftldks 'kkafrdkyhu eqnzk&LQhfr dgk tkrk gSA

E) {ks=k ds vk/kkj ij eqnzk&LQhfr{ks=k ds vk/kkj ij eqnzk&LQhfr{ks=k ds vk/kkj ij eqnzk&LQhfr{ks=k ds vk/kkj ij eqnzk&LQhfr{ks=k ds vk/kkj ij eqnzk&LQhfr (Inflation on the basis of area)

1) Js=kh; eqnzk&LQhfrJs=kh; eqnzk&LQhfrJs=kh; eqnzk&LQhfrJs=kh; eqnzk&LQhfrJs=kh; eqnzk&LQhfr (Sectoral Inflation) tc vFkZO;oLFkk ds fdlh ,d Hkkx esa dhersa c<+ jgh gksa rks mls
{ks=kh; ;k [k.Mh; eqnzk&LQhfr dgrs gSaA

2) jk"Vªh; eqnzk&LQhfr jk"Vªh; eqnzk&LQhfr jk"Vªh; eqnzk&LQhfr jk"Vªh; eqnzk&LQhfr jk"Vªh; eqnzk&LQhfr (National Inflation) tc eqnzk LQhfr lkjs jk"Vª esa O;kir gks rks mls jk"Vªh; eqwnzk&LQhfr
dgrs gSaA

eqnzk&LQhfr ds vusd dkj.k gks ldrs gSaA ijUrq bu dkj.kksa dks eq[;r% nks Hkkxksa eas ckaVk tk ldrk gSA

1) ek¡x i{k (Demand Side)

2) iwfrZ i{k (Supply Side)

1. ek¡x i{kek¡x i{kek¡x i{kek¡x i{kek¡x i{k
 (Demand Side)

;s os dkj.k gSa tks dqy ek¡x (Aggregate demand) dks c<+k
nsrs gSaA dqy iwfrZ ds fLFkj jgrs gq, ;fn dqy ek¡x esa o`f) dh tk,
rks vkSlr dher Lrj c<+ tkrk gS tSlk fuEu fp= esa n'kkZ;k x;k
gSA dqy iwfrZ oØ (AS) ds fLFkj jgrs gq, dqN ,sls dkj.k gks tkrs
gSA ftlls dqy ek¡x (AD) c<+dj AD ls AD1 cu tkrh gSA dher
Lrj P1 ls c<+dj P1 gks tkrk gSA tc fdUgha dkj.kksa ls dqy ek¡x
oØ fujUrj c<+rh (increase) jgs rks eqnzk&LQhfr dh fLFkfr mRiUu
gks tkrh gSA ;s  dkSu ls dkj.k gS\ budk v/;;u fuEu izdkj ls
fd;k x;k gS %

(i)  ljdkj ds O;; esa o`f)ljdkj ds O;; esa o`f)ljdkj ds O;; esa o`f)ljdkj ds O;; esa o`f)ljdkj ds O;; esa o`f) (Increase in government expendi-
ture)  vkfFkZd   fodkl dh xfr rhoz djus] lqj{kk O;oLFkk dks

fp=k 6
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etcwr cukus rFkk dkuwu o U;k; O;oLFkk dks lqn`<+ cukus ds fy, ljdkjksa ds O;; esa fujarj o`f) gksrh jgrh gSA c<+rk
gqvk ljdkjh O;; vk; o jkstxkj dks c<+krk  gSA bl dkj.k oLrqvksa o lsokvksa dh ek¡x esa cqgr T;knk o`f) gksrh gSA
bl dkj.k c<+rh gqbZ ek¡x eqnzk&LQhfr dks tUe nsrh gSA

(ii) ekSfnzd uhfr ekSfnzd uhfr ekSfnzd uhfr ekSfnzd uhfr ekSfnzd uhfr  (Monetary Policy ) jk"Vªh; vk; o jkstxkj dks c<+kuk ekSfnzd uhfr dk ,d egÙoiw.kZ mís'; jgk gSA
vk; o jkstxkj esa o`f) ds fy, fuos'k esa o`f) vfr vko';d gSA fuos'k rHkh c<+ ldrk gS tc foLrkjoknh ;k lLrh ekSfnzd
uhfr  (Cheap Monetary Policy)  viuk dj O;kt nj de dh tk;s vkSj T;knk ls T;knk eqnzk o lk[k dk fuekZ.k tk;sA
bl dkj.k ns'k esa fuos'k [kpZ vkfn c<+rs gSa tks dqy ek¡x dks c<+k dj  eqnzk&LQhfr mRiUu djrs gSaA

(iii) ?kkVs dk foÙk  ?kkVs dk foÙk  ?kkVs dk foÙk  ?kkVs dk foÙk  ?kkVs dk foÙk  (Deficit Financing ) lkekU;kr ljdkjsa ?kkVs dk cTkV (Deficit Financing ) viukrh gSa] vFkkZr~ mudk
O;; mudh vk; ls vf/kd jgrk gSA ?kkVs dks iwjk djus ds fy, os dsUnzh; cSad ls m/kkj ysrh gSA dsUnzh; cSad m/kkj nh
xbZ jkf'k dk dqN Hkkx u;s djsUlh uksV Nki dj iwjk djrk gSA bl dkj.k eqnzk dh iwfrZ o [kpZ c<+rk gSA blls oLrqvksa
dh ek¡x c<+rh gS tks dherksa dks c<+krh jgrh gSaA

(iv)  fons'kh fofue; ds Hk.Mkj esa o`f) fons'kh fofue; ds Hk.Mkj esa o`f) fons'kh fofue; ds Hk.Mkj esa o`f) fons'kh fofue; ds Hk.Mkj esa o`f) fons'kh fofue; ds Hk.Mkj esa o`f)  (Increase in the stock of Foreign Exchange )  tSls Hkkjrh; ewy ds izoklh]
fu;kZrd vkfn fons'kh eqnzk,¡ ¼Mkyj vkfn½ vftZr djrs gS vkSj mldks fjtZo cSad esa tek djds blds cnys ?kjsyw eqnzk
izkIr djrs gSa rks yksxksa ds ikl ?kjsyw eqnzk¼:i;s½ dh iwfrZ c<+ tkrh gSA vk;kr djus okys blds foifjr djrs gSaA bl
ysu&nsu  (Transactions)  esa  fons'kh eqnzk dk LVkd c<+rk gS rks ?kjsyw eqnzk dh iwfrZ yksxkas ds ikl c<+rh gS tks  eqnzk&LQhfr
dh dkj.k curh gSA

(v)  dkyk /ku dkyk /ku dkyk /ku dkyk /ku dkyk /ku (Black Money ) ;g lekt dk fcuk fglkc&fdrkc dk /ku (Unaccounted Wealth of Society ) gksrh
gSA dj ls cpus ds fy, vk; dk fglkc&fdrkc ljdkj dks ugha fn;k tkrkA ;g vk; dkys /ku ds :i esa lpa; gksrh
gS jgrh gSA bl /ku dks yksx miHkksx o foykl dh oLrqvksa ij csf>>d [kpZ djrs jgrs gSaA bl dkj.k dqy ekax eas o`f)
gksrh jgrh gS tks eqnzk&LQhfr dks c<+krh ;k mRiUu djrh gSA

(vi) tula[;k eas o`f)tula[;k eas o`f)tula[;k eas o`f)tula[;k eas o`f)tula[;k eas o`f) (Increase in Population ) tula[;k esa o`f) ls ykxksa dh fofHkUu oLrqvksa o lsokvksa tSls miHkksx
inkFkZ] Hkou fuekZ.k] nokb;ksa] okguksa vkfn dh ek¡x fujUrj c<+rh jgrh gS tks dherksa dks c<+krh gSA vYi&fodflr ns'k
mRiknu rhoz xfr ls ugha c<+k ikrs ijUrq tula[;k bu ns'kksa esa rhoz xfr ls c<+rh gSA blfy, dqy ek¡x c<+rh gS vkSj dhersa
c<+us yx tkrh gSaA

(vii)  fu;kZrksa esa o`f) fu;kZrksa esa o`f) fu;kZrksa esa o`f) fu;kZrksa esa o`f) fu;kZrksa esa o`f)  (Increase in Exports  )fu;kZrksa esa o`f) ls ns'k esa yksxksa dh vk; c<+rh gSA blfy, os vf/kd oLrqvksa
dh ekax djrs gS vkSj dhersa c<+us yx tkrh gSaA bruk gh ugha fu;kZrksa ds dkj.k oLrqvksa dh iwfrZ Hkh de gks tkrh gSA

(ix) fuos'k O;; esa o`f) fuos'k O;; esa o`f) fuos'k O;; esa o`f) fuos'k O;; esa o`f) fuos'k O;; esa o`f)   (Increase in Investment Expenditure )   ;g dqy ek¡x esa o`f) dks ,d egÙowi.kZ dkj.k gSA
ykHk dh vk'kk esa fuft ?kjsyw fuos'k O;; fd;k tkrk gSA blls iw¡thxr inkFkksZ] dPps eky vkfn dh ek¡x c<+rh gS tks dherksa
dks c<+krh gSA

(x) fons'kh izR;{k fuos'kfons'kh izR;{k fuos'kfons'kh izR;{k fuos'kfons'kh izR;{k fuos'kfons'kh izR;{k fuos'k (Foreign Direct Investment )  fons'kh fuos'kdÙkkZ tc ,d ns'k esa fuos'k Hkkjh ek=kk esa djus
yxs rks ;g oLrqvksa vkSj lsokvksa dh ek¡x dks c<+k nsrk gS blls ns'k esa eqnzk LQhfr mRiUu gksrh gSA vktdy Hkkjr eas Hkkjh
ek=kk esa fons'kh izR;{k fuos'k c<+ jgk gSA blls eqnzk&LQhfr dh vk'kk cuh jgrh gSA

(xi) vuqRiknd O;; eas o`f)vuqRiknd O;; eas o`f)vuqRiknd O;; eas o`f)vuqRiknd O;; eas o`f)vuqRiknd O;; eas o`f) (Increase in Unproductive Expenditure)  dksbZ Hkh vuqRiknd O;; tSls ;q) [kpZ] ck<+ ds
fu;a=k.k ij O;;] pquko vkfn ij O;; lHkh dqy ek¡x dks c<+kus okys gSA buls oLrqvksa dh iwfrZ ugh c<+rhA  ifjek.kkRk%
eqnzk&LQhfr mRiUu gksrh gSA

(xi) miHkksDrk lk[kmiHkksDrk lk[kmiHkksDrk lk[kmiHkksDrk lk[kmiHkksDrk lk[k (Consumer Credit) dbZ ckj cSad fVdkÅ miHkksx tSls Vh-oh-] LdwVj] dkj vkfn ds fy, m/kkj nsuk
'kq: dj nsrs gSA blls ek¡x c<+rh gS rFkk eqnzk&LQhfr mRiUu gksrh gSA bu mijksDr esa ls fdlh ,d dkj.k ls Hkh eqnzk&LQhfr
mRiUu gks ldrh gSA rFkk dbZ dkj.kksa ds gksus ij Hkh eqnzk&LQhfr gks ldrh gSA
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iwfrZ i{kiwfrZ i{kiwfrZ i{kiwfrZ i{kiwfrZ i{k
(Supply Side)

vFkZO;oLFkk esa dqN dkj.k ,sls gks ldrs gSa tks oLrqvksa o lsokvksa
dh iwfrZ dks de (Decrease )  dj nsrs gSaA fLFkj ek¡x oØ ds lkFk
T;ksa iwfrZ oØ ds de gksus ds dkj.k ckbZ vksj ljdrk tkrk gSA
rks dhersa c<+rh jgrh gSaA tSlk vkxs fn, fp=k ls izdV gks jgk
gSA

fp=k 7 esa izkjfEHkd dqy ek¡x oØ DD dqy iwfrZ oØ SS dks dkV
dj P0 dher Lrj ij fu/kkZfjr djrh gSA eku yhft, ykxrksa esa
o`f) ds dkj.k mRiknd izpfyr dher P0  ij de ek=kk cspus
dks rS;kj gksrs gS] vFkkZr~ iwfrZ oØ S1S  cu tkrh gS tks ek¡x oØ
dks Åij dkV dj P1 dher fu/kkZfjr djrh gSA bl izdkj dher
Lrj c<+rk jgrk gSA bldks ykxr&tfur eqnzk&LQhfr (Cost-
push inflation) Hkh dgrsa gSaA

iwfrZ esa ;g deh D;ksa gksrh gS\ ;k iwfrZ oØ ckbZ vksj (Leftward)
D;ksa ljd tkrk gS\ bu dkj.kksa dh tk¡p fuEu izdkj ls dh xbZ
gS %

(i) Ñf"k mRiknu esa dehÑf"k mRiknu esa dehÑf"k mRiknu esa dehÑf"k mRiknu esa dehÑf"k mRiknu esa deh (Decrease in Agriculture Production)   ck<+ lq[ks chekfj;ksa ds dkj.k tc Qlysa cjckn gks
tkrh gSa ;k cksbZ ugha tkrh rks Ñf"k mRiknu de gksrk gS blls [kk|ku inkFkksZ dh iwfrZ de gks tkrh gSA bruk gh ugh
Ñf"k cgqr ls m|ksxksa dks dPpk eky Hkh iznku djrh gSA dPps eky dh dher c<+us ds dkj.k vkS|ksfxd inkFkksZ dh mRiknu
ykxkr c<+ tkrh gSA blls bu inkFkksZ dk iwfrZ oÎÎØ ckbZ vksj ljd dj eqnzk&LQhfr dks mRiUu djrk gSA

(ii)  vkS|ksfxd mRiknu esa dehvkS|ksfxd mRiknu esa dehvkS|ksfxd mRiknu esa dehvkS|ksfxd mRiknu esa dehvkS|ksfxd mRiknu esa deh (Decrease in Industrial Production)    Jfedksa }kjk dh xbZ gMrkyksa] fctyh dh deh]
dPps eky dh deh vkfn ds dkj.k vkS|ksfxd mRiknu fxj tkrk gSA bl dkj.k dqy iwfrZ oØ ckbZ vksj ldj dj
eqnzk&LQhfr mRiUu djrk gSA  e'khuksa] vkStkjksa vkfn dh dher c<+us ds dkj.k ;g mRiknu ykxkr dks Hkh c<+k nsrk gS
tks dherksa dks c<+kus esa lgk;d gksrs gSA

(iii) ljdkj dh dj uhfr ljdkj dh dj uhfr ljdkj dh dj uhfr ljdkj dh dj uhfr ljdkj dh dj uhfr (Taxation Policy of the Government)  tc ljdkj dj dh njsa c<+k nsrh gS rks mRiknd
fu:Rlkfgr gksrs gSA tSls mRiknu dj] fcØh dj] fuxe dj] C;kt ij dj dh njsa ljdkj c<+k nsrh gS rks mRikndks ds
ykHk de gks tkrsa gSA  os de mRiknu djrsa gSA bl izdkj iwfrZ de gksus ij dhersa c<+rh gSaA

ykxr izsfjr eqnzk&LQhfrykxr izsfjr eqnzk&LQhfrykxr izsfjr eqnzk&LQhfrykxr izsfjr eqnzk&LQhfrykxr izsfjr eqnzk&LQhfr
(Cost-Push Inflation)

mRiknu ykxr esa o`f) eqnzk&LQhfr dks tUe nsrh gSA tc csjkstxkjh ds gksrs gq, etnwjh vkSj dhersa fujarj c<+rh jgsa ;k
etnwjh vkSj dhersa csjkstxkjh ds lkFk&lkFk c<+sa] ml ifjLFkfr esa eqnzk&LQhfr dk dkj.k ekax vkf/kD; ugha gksrk D;ksafd
dqy ekax ds c<+us ls csjkstxkjh de gksrh gS vkSj mRiknu c<+rk gSA ns[kk x;k gS fd csjkstxkjh ds ckotwn Hkh Je laxBu
csru c<+okrs gSa vksj cgqr lh Qes± ekax ds de gksrs gq, Hkh etnwjh c<+k nsrh gSaA etnwjh o`f) vkSj dPps eky dh dherksa
esa o`f) gksus ls mRiknu ykxr c<+ tkrh gSA bu dkj.kksa ls oLrqvksa dh dherksa esas o`f) gksrh gSA blhfy, bl izdkj dh
eqnzk&LQhfr dks ykxr&tfur ;k ykxr izsfjr ;k iwfrZ i{k eqnzk&LQhfr dgk tkrk gSA bls jksdus ds fy, ekSfnzd vkSj jkt
dks"kh; rjhds ugha viuk, tk ldrs] D;ksafd ,slk djus ls csjkstxkh c<+rh gSA ladqpukRed jktdks"kh; uhfr vkSj eg¡xh
ekSfnzd uhfr ds ek/;e ls dqy O;; ?kVk dj tc eqnzk&LQhfr jksdus dk iz;kl fd;k tkrk gSa rks ,slk djus ls dqy ek¡x

fp=k 7
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?kVrh gS vksj csjkstxkjh c<+rh gSA Je cktkj esa Je&la?k vkSj oLrq&cktkj esa ,dkf/kdkj rRo vf/kd ykHk ds fy, dherksa
esa o`f) ds fy, ftEesokj gSaA tSls cktkjska dh lajpuk jgh gS Je&la?k etnwjh c<+okus esa lQy jgdj etnwjh&izsfjr
eqnzk&LQhfr vksj ,dlf/kdkjkRed cktkjksa esa mRiknd vlkekU; ykHk vf/kd djds ykHk izsfjr eqnzkLQhfr dks tUe nsrs
gSaA 1970ds ckn iwfrZ&i{k eqnzk&LQhfr dk ,d vkSj lzksr eku fy;k x;k ftldks izk;% iwfrZ >Vds (Supply Shocks) dgk
x;k tSlk fd 1973&74 esa ;w-,l-,- esa [ksrh dh Qly vlQy gksus ds dkj.k gqvkA Li"V ;g gS fd ;g ljdkj ds fu;a=k.k
ls ckgj gksrk gSA

etnwjh izsfjr eqnzk&LQhfretnwjh izsfjr eqnzk&LQhfretnwjh izsfjr eqnzk&LQhfretnwjh izsfjr eqnzk&LQhfretnwjh izsfjr eqnzk&LQhfr
(Wage-Push Inflation)

etnwjh esa o`f) eqnzk&LQhfr dk dkj.k ekuk x;k gSA Je&la?k etnwjh dks Jfedksa dh mRikndrk ls vf/kd
c<+okus esa lQy gks tkrs gSa] ftlls izfr bdkbZ mRiknu dh Je ykxr c<+ tkrh gS vkSj QesZ mls iwjk djus ds fy,
oLrq&dherksa esa o`f) dj nsrh gSaA ckj&ckj ,slk gksus ls dherksa dk c<+uk eqnzk&LQhfr dk :i ys ysrk gSA

viw.kZ izfr;ksxh Je&cktkjksa] tks Je la?kksa dh mifLFkfr ls iSnk gksrs gSa] ds dkj.k gh etnwjh nj uhps dh vksj
gksrh gS tSlk fd fp=k 8 esa n'kkZ;k x;k gSA

fp=k 8



1bDrk O;oLFkk

v/;k;&v/;k;&v/;k;&v/;k;&v/;k;&2
lUrqyu dh /kkj.kk,¡lUrqyu dh /kkj.kk,¡lUrqyu dh /kkj.kk,¡lUrqyu dh /kkj.kk,¡lUrqyu dh /kkj.kk,¡
(Concepts of Equilibrium)
vFkZ'kkL=k esa lUrqyu dh voLFkk dks ,d LokHkkfod fLFkfr le>k tkrk gS ftlesa vkfFkZd 'kfDr;ksa ds ifjorZu dh dksbZ
izo`fÙk ugha gksrh gSA fofHkUu vkfFkZd fØ;k,a pkgs mi;ksx gS ;k mRiknu ;k dksbZ vU; lHkh lUrqyu dh vksj Lor% vxzflr
gksrh gSaA blfy, lUrqyu dh /kkj.kk vFkZ'kkL=k ̂ dsUnzh; fcUnq* (Focal Point) dk LFkku j[krh gSA blh dkj.k vFkZ'kkL=k
dks ̂ lUrqyu&fo'ys"k.k dk foKku* (Science of Equilibrium Analysis) Hkh dgk tkrk gSA

lUrqyu dk vFkZlUrqyu dk vFkZlUrqyu dk vFkZlUrqyu dk vFkZlUrqyu dk vFkZ
(Meaning of Equilibrium)

lUrqyu (Equilibrium) 'kCn dh mRifÙk ysfVu Hkk"kk ds 'kCnksa 'Acquus' vFkkZr~ leku + 'Libra' vFkkZr~ lkE; (Balance) ls
gqbZ gSA vr% lUrqyu (Equilibrium) 'kCn dk 'kkfCnd vFkZ leku lkE; (Equal Balance) gksrk gSA

;|fi vFkZ'kkL=k esa lUrqyu 'kCn HkkSfrd foKku (Physics) ls fy;k x;k gS] ijUrq fQj Hkh vFkZ'kkL=k esa lUrqyu 'kCn dk
vFkZ HkkSfrd foKku ls dqN fHkUu gSA HkkSfrd foKku ds vuqlkj] lUrqyu foJke dh og fLFkfr (The state of rest) gS ftlesa
dksbZ xfr ;k ifjorZu ugha gksrkA HkkSfrd foKku ds vuqlkj tc nks fojks/kh 'kfDr;k¡ leku cy dk iz;ksx dj jgh gksa ijUrq
fLFkfr esa fdlh izdkj dk ifjorZu u vk, rks og fLFkfr lUrqyu dh voLFkk dgykrh gSA mnkgj.kr% jLlk&d'kh (Tug

of war) esa tc nksuksa fojks/kh Vhesa cjkcj cy dk iz;ksx dj jgh gksrh gSa] rks jLlk fojke dh fLFkfr esa ;k fLFkj fLFkfr
esa vk tkrk gSA bl fLFkfr esa fdlh izdkj dk ifjorZu ;k xfr ugha gksrh gSA ;g fLFkfr HkkSfrd foKku esa lUrqyu dh
fLFkfr dgh tkrh gSA

vFkZ'kkL=k esa lUrqyu dk vFkZ og fLFkfr gS ftles xfr (Movement) rks gksrh gS ijUrq ifjorZu dk vHkko ik;k tkrk gS
;k ftlesa o`f) ;k deh dh izo`fÙk ugha ikbZ tkrh (Equilibrium is a state in which there is absence of change or in which

there is no tendency to expand or contract).

vFkZ'kkL=k esa lUrqyu ,d ,slh voLFkk dks dgk tkrk gS ftlesa eq[; pj (Variables) cnyus dh izo`fÙk ugha j[krsA tSls
ekax o iwfrZ ds lUrqyu esa ekax] iwfrZ rFkk dher cnyus dh izo`fÙk ugha j[krs gSaA

/;ku nsus dh ckr ;g gS fd vFkZ'kkL=k esa lUrqyu dh voLFkk dks fLFkj voLFkk ;k xfrghurk (Absence of movement)

dh voLFkk Hkh ugha dgk tk ldrkA bldk dkj.k ;g gS fd blesa vkfFkZd pj ;k 'kfDr;ka fujUrj xfr djrh jgrh gSa
ijUrq muesa o`f) ;k deh ugh gksrh gSA mnkgj.kr% lUrqyu dh fLFkfr esa gj o"kZ jk"Vªh; mRiknu igys ftruk gh cuk
jgrk gS] ftlds vUrxZr vkfFkZd fØ;k,a rks gksrh gSa ¼tSls et+nwjksa dks et+nwjh feyrh gS] fdlku vukt mxkrs gSa] m|ksxifr
ykHk dekrs gSa vkfn½ rFkk dqN oLrqvksa dk mRiknu ?kV jgk gksrk gS rFkk vU; dk mRiknu c<+ jgk gksrk gS ijUrq vFkZO;oLFkk
bdkbZ ds :i esa xfrghu gksrh gS] D;ksafd jk"Vªh; mRiknu ugha ?kV c<+ jgk gksrk gSA
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ifjHkk"kk,¡ ifjHkk"kk,¡ ifjHkk"kk,¡ ifjHkk"kk,¡ ifjHkk"kk,¡ (Definitions)

1. izks- ts- ds- esgrk ds 'kCnksa esa] ̂ ^lUrqyu vFkZ'kkL=k esa xfr esa ifjorzu dh vuqifLFkfr O;Dr djrk gS tcfd HkkSfrd
foKkuksa esa ;g xfr dh vuqifLFkfr O;Dr djrk gSA** (Equilibrium denotes in economics absence of change in
movement, while in physical sciences it denotes absence of movement itself -J.K. Mehta)

2. izks- gSUlu ds vuqlkj] ̂ ^lUrqyu ,d ,slh fLFkfr gksrh gS ftlesa ml le; dh vkfFkZd 'kfDr;ksa esa ifjorZu dks
dksbZ izo`fÙk ugha gksrhA** (Equilibrium is a situation in which economic forces as tehy exist at the time have
no tendency to change - Prof. Hanson)

3. LVhxyj ds vuqlkj] ̂ ^lUrqyu ,d ,slh fLFkfr gS ftlls gVu dh dksbZ izo`fÙk ugha gksrh gSA** (Equilibrium is a
position from which there is no tendency to move - Stigler)

vr% vFkZ'kkL=k esa lUrqyu dh fLFkfr ,d vkn'kZ ;k bZ"Vre (optional) fLFkfrgksrh gS ftlls vkfFkZd pjksa ;k
'kfDr;ksa dh gVu dh dksbZ izo`fÙk ugha gksrh gSA blfy, vFkZ'kkL=k esa lUrqyu dh fLFkfr dh nks eq[; fo'ks"krk,a
(Features) gSa% izFke] lUrqyu dh fLFkfr esa xfr rks gksrh gS ijUrq xfr dh nj esa dksbZ ifjorZu ugha gksrk tSls
mRiknu esa o`f) dh nj fLFkj jguk lUrqyu dh voLFkk dk lwpd gSA f}rh;] lUrqyu dh voLFkk esa vkfFkZd
bdkb;k¡ viuh bZ"Vre fLFkfr esa gksrh gSaA tSls miHkksDrk lUrqyu dh fLFkfr esa vf/kdre lUrqf"V izkIr dj jgk
gksrk gS rFkk mRiknd lUrqyu dh fLFkfr esa vf/kdre ykHk ;k de gkfu mBk jgk gksrk gSA lHkh vkfFkZd bdkb;ksa
o lkjh vFkZO;oLFkk dk mís'; lUrqyu fcUnq dks izkIr djuk gksrk gSA lUrqyu esa vkfFkZd 'kfDr;k¡ vius vki dks
nksgjkrh jgrh gSa rFkk muds ewY;ksa esa dksbZ ifjorZu ugha vkrk gSA

lUrqyu ds izdkjlUrqyu ds izdkjlUrqyu ds izdkjlUrqyu ds izdkjlUrqyu ds izdkj
(Kinds of Equilibrium)

lUrqyu ds eq[; izdkj fuEufyf[kr gSa%

fLFkj] vfLFkj rFkk rVLFk lUrqyufLFkj] vfLFkj rFkk rVLFk lUrqyufLFkj] vfLFkj rFkk rVLFk lUrqyufLFkj] vfLFkj rFkk rVLFk lUrqyufLFkj] vfLFkj rFkk rVLFk lUrqyu
(Stable] Unstable and Neutral Equilibrium)

A. fLFkj lUrqyu fLFkj lUrqyu fLFkj lUrqyu fLFkj lUrqyu fLFkj lUrqyu (Stable Equilibrium):     tc dksbZ vkfFkZd bdkbZ fdlh dkj.k ls vius izkjfEHkd lUrqyu fcUnq
ls fopfyr ;k gV tkrh gS rks vkfFkZd rRoksa ;k 'kfDr;ksa esa Lor% bl izdkj dk ifjorZu gksrk gS fd og lUrqyu
dh igys okyh voLFkk dks iqu% izkIr dj ysrh gS] mldks fLFkj lUrqyu dgk tkrk gSA tSls eVds esa j[kh xsan
dks fgykus ls og iqu% viuh igys okyh fLFkfr esa vk tkrh gSA lkekU; ekax o iwfrZ dk lUrqyu ,d fLFkj ,d
fLFkj lUrqyu dks n'kkZrk gSA
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fLFkj lUrqyu dh fLFkfr dks fuEu fp=k 1 dh lgk;rk ls le>k tk ldrk gS fp=k 1 ds OX v{k ij ,d oLrq
dh ekax o iwfrZ dh ek=kk oØ dks DD oØ rFkk iwfrZ oØ dks SS oØ }kjk n'kkZ;k x;k gSA E fcUnq ij ekax rFkk
iwfrZ esa lUrqyu muds ,d nwljs dks dkVus ls LFkkfir gksrk gS rFkk OP dher lUrqfyr dher fu/kkZfjr gksrh gSA
OP dher ij oLrq dh ekax o iwfrZ cjkcj gSa vFkkZr~ OQ ek=kk ds leku gSA ;fn dher c<+dj OP1 gks tkrh
gS rks oLrq dh ekax OQ1 arFkk iwfrZ OQII gks tkrh gSA OP1 dher ij oLrq dh iwfrZ ekax ls vf/kd gksus ds dkj.k
dher fxjus dh izo`fÙk j[krh gS rFkk fxj dj OP gks tkrh gSaA blds foijhr ;fn dher OP ls fxjdj OP2

gks tk, rks ekax dh ek=kk OQIII rFkk iwfrZ dh ek=kk OQIV gks tkrh gSA ;gka ekax iwfrZ ls vf/kd gksus ds dkj.k
dher c<+us dh izo`fÙk j[krh gS rFkk og OP2 ls c<+ dj fQj OP gks tkrh gSA vr% ekax o iwfrZ dh 'kfDr;ka
Lor% bl izdkj dk;Z djrh gS fd igys okyh lUrqyu voLFkk iqu% izkIr gks tkrh gSA dher] ekax o iwfrZ esa dksbZ
ifjorZZu ugha vkrk gSA vr% ;g fLFkj lUrqyu dgk tkrk gSA

B. vfLFkj lUrqyu vfLFkj lUrqyu vfLFkj lUrqyu vfLFkj lUrqyu vfLFkj lUrqyu (Unstable Equilibrium):     tc dksbZ vkfFkZd bdkbZ fdlh dkj.k ls vius izkjfEHkd lUrqyu
fcUnq ls fopfyr ;k gV tkrh gS rks vkfFkZd rRoksa ;k 'kfDr;ksa esa bl izdkj dk ifjorZu gksrk gS fd og izkjfEHkd
lUrqyu dh fLFkfr ls fujUrj nwj gVrh pyh tkrh gS] bldks vfLFkj lUrqyu (Unstable Equilibrium) dgk tkrk
gSA blds vUrxZr lUrqyu ;fn Hkax gks tkrk gS rks dqN ,slh 'kfDr;ka iSnk gksrh gSa tks O;oLFkk dks lUrqyu ls
nwj ys tkrh gSaA izks- ihxw ds vuqlkj] ̂ ^,d vkfFkZd iz.kkyh ml le; vfLFkj lUrqyu esa gksrh gS tc tjk lk
ifjorZu vkxs 'kfDr;ksa es bl izdkj ifjorZu djrk gS fd bl iz.kkyh dks izkjfEHkd fLFkfr ls fujUrj nwj ys tkrk
gSA** (An economic system is in unstable equilibrium if the small disturbances call out for further disturbing

forces which act in a cumulative manner to drive the system away from its initial position -Pigou)

vfLFkj lUrqyu dh voLFkk dks vlkekU; ekax o iwfrZ oØksa dh lgk;rk ls le>k tk ldrk gSA js[kkfp=k ua- 2
esa OX v{k ij oLrq dh ek=kk rFkk OY v{k ij mlh oLrq dh dher ekih xbZ gSA fp=k esa SS oØ iwfrZ oØ gSa
¼ftldk <ky _.kkRed gS½ rFkk DD oØ ekax oØ gS ¼ftldk <ky ?kukRed gS½A OP dher lUrqfyr dher
gS] ftl ij ekax o iwfrZ nksuksa cjkcj rFkk lUrqyu esa gSaA ;fn dehr c<+ dj OP1 gks tkrh gS rks iwfrZ OQ1 rFkk
ekax OQ2 gks tkrh gSA ;gka ekax dh ek=kk iwfrZ ls vf/kd gksus ds dkj.k dher c<+rh tk,xhA dher nksckjk viuh
izkjfEHkd lUrqyu voLFkk dh vksj ykSVus dh izo`fÙk ugha j[krh gSA blds foijhr ;fn dher de gksdj OP2

gks tkrh gS rks ekax de gksdj OQ3 rFkk iwfrZ c<+ dj OQ4 gks tk,xhA vr% iwfrZ ekax ls vf/kd (S>D) gksus
ds dkj.k dher fujUrj fxjrh gks tk,xh vkSj vius izkjfEHkd lUrqyu fcUnq ls nwj gVrh tk,xhA ekax o iwfrZ
dh vkfFkZd 'kfDr;ka bl izdkj fØ;k djrh gSa fd izkjfEHkd lUrqyu dher OP ls izo`fÙk fujUrj fxjrh gh tk,xh
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vkSj vius izkjfEHkd lUrqyu fcUnq ls nwj gVrh tk,xhA ekax o iwfrZ dh vkfFkZd 'kfDr;ka bl izdkj fØ;k djrh
gSa fd izkjfEHkd lUrqyu dher OP ls izo`fÙk fujUrj nwj gksrh tkrh gSA

C. rVLFk lUrqyu rVLFk lUrqyu rVLFk lUrqyu rVLFk lUrqyu rVLFk lUrqyu (Neutral Equilibrium):     rVLFk lUrqyu ,d ,slh voLFkk gS] ftlesa dksbZ vkfFkZd bdkbZ vius
izkjfEHkd lUrqyu ls fopfyr gksus ij tks ubZ voLFkk izkIr djrh gS og mlh ij dk;e jgrh gSA izkjfEHkd
lUrqyu ls fopfyr ;k gVus ls ,slh vkfFkZd 'kfDr;ksa dk mn; ugha gksrk tks vkfFkZd iz.kkyh dks vius izkjfEHkd
lUrqyu ij iqu% LFkkfir dj ldsa ;k bls fujUrj nwj gksrh tk,¡A lUrqyu Hkax gksus ij tks ubZ voLFkk curh gS
mlls izkjfEHkd lUrqyu dh vksj vkus dh ;k mlls nwj gVus dh izo`fÙk ugha gksrhA ,slh voLFkk dks gh ge rVLFk
lUrqyu (Neutral Equilibrium) dgrs gSaA

rVLFk lUrqyu dh voLFkk ml le; mRiUu gks ldrh gS tc ekax o iwfrZ oØksa ds <ky leku gksaA bldks fp=k
3 dh lgk;rk ls le>k tk ldrk gSA fp=k 3 esa OX v{k ij oLrq dh ek=kk rFkk OY v{k ij ml oLrq dh dher
ekih xbZ gSA DD ekax oØ rFkk SS iwfrZ oØ gSaA fp=k esa n'kkZ;k x;k gS fd tc dher OP gksrh gS rks ekax o
iwfrZ E fcUnq ij lUrqyu esa rFkk ekax o iwfrZ c<+dj OP1 gks tkrh gS rks lUrqyu dh ubZ voLFkk E1 ij LFkkfir
gks tkrh gS rFkk ;g dk;e jgrh gS blds foijhr tc dher fxjdj OP2 gks tkrh gS rks u;k lUrqyu E2 ij
LFkkfir gksrk gS rFkk ;g Hkh dk;e jgrk gSA E2 fcUnq ij ekax rFkk iwfrZ dh ek=kk,a leku gSaA

lUrqyu dh mijksDr rhuksa voLFkkvksa dks ,d crZu vkSj xsn ds mnkgj.k ls fp=k 4 esa Li"V fd;k x;k gS%

i. ,d xksy&rys okys crZu esa iM+h xsan fLFkj (Stable) lUrqyu dh voLFkk esa gksrh gSA D;ksafd ;fn xsan dks
fgyk fn;k tkrk gS rks og b/kj&m/kj fgyus ds ckn vius izkjfEHkd lUrqyu dh voLFkk izkIr gks tkrh
gSA

ii ;fn crZu dks mYVk djds xsan blds lcls Å¡ps okys Hkkx ij j[k tkrh gS rks vfLFkj (unstable) lUrqyu
dh voLFkk gksrh gSA D;ksafd ;fn xsan dks ogka ls fgyk fn;k tkrk gS rks og viuh izkjfEHkd voLFkk esa ugh
vk ldrh cfYd mls nwj gVrh tkrh gSA
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iii lery t+ehu ij j[kh xsan rVLFk (Neutral) lUrqyu dh voLFkk dks O;Dr djrh gSA xsan dks ;fn bl  fLFkfr
ls fgyk fn;k tkrk gS rks og ubZ voLFkk izkIr djrh gS ogha ij fLFkj gks tkrh gS og viuh izkjfEHkd
voLFkk ls u nwj gVus dh izo`fr j[krh gS rFkk u gh og mldks izkIr djus dh izo`fÙk j[krh gSA bl fLFkfr
esa xsan dh izo`fÙk rVLFk (Neutral) gSA ,slh fLFkfr dks gh rVLFk lUrqyu dgk tkrk gSA

,dkdh rFkk cgq&lUrqyu,dkdh rFkk cgq&lUrqyu,dkdh rFkk cgq&lUrqyu,dkdh rFkk cgq&lUrqyu,dkdh rFkk cgq&lUrqyu
Single and Multiple Equilibrium
1. ,dkdh lUrqyu ,dkdh lUrqyu ,dkdh lUrqyu ,dkdh lUrqyu ,dkdh lUrqyu (Single Equilibrium):     ,slh fLFkfr ftlesa lUrqyu dh dsoy ,d gh voLFkk ;k fLFkfr mRiUu

gksrh gks rks og ,dkdh lUrqyu (Single Equilibrium) dgykrk gSA ,dkdh lUrqyu ,d fLFkj lUrqyu gksrk gSA
;fn vkfFkZd 'kfDr;k¡ bl lUrqyu dks fopfyr gks tkrh gSa rks Lo;a bl izdkj dh izfØ;k mRiu djrh gSa fd
nksckjk ogh lUrqyu dh voLFkk izkIr gks tkrh gSA izks- dkYMksj ds vuqlkj] ̂ ^tc fdlh oLrq dh ekax vkSj iwfrZ
fdlh ,d gh dher ij lUrqyu esa gks rks og ,dkdh lUrqyu dgykrk gSA** (When demand and supply of any
commodity are in equilibrium only at a single price, it denotes singel equilibrium - Kaldor). ,dkdh lUrqyu
dh fLFkfr dks fp=k 5 }kjk n'kkZ;k tk ldrk gSA

fp=k 5 esa OX v{k ij oLrq dh ek=kk rFkk OY v{k ij bl oLrq dh dher ekih xbZ gSA DD ekax oØ rFkk SS
iwfr oØ gSa tks E fcUnq ij ,d nwljs dks dkVrs gSa rFkk nwljs ds leku gSaA ekax rFkk iwfrZ esa E fcUnq ij lUrqyu
dsoy OP dher ij gh gksrk gSA OP1 rFkk OP2 dherksa ij ekax vkSj iwfrZ esa lUrqyu LFkkfir ugha gksrk gSA ,slh
fLFkfr esa tgka ,d gh voLFkk esa lUrqyu gksrk gS og ,dkdh lUrqyu dgykrk gSA

2. cgq&lUrqyu cgq&lUrqyu cgq&lUrqyu cgq&lUrqyu cgq&lUrqyu (Multiple Equilibrium): tc lUrqyu vusd voLFkkvksa esa LFkkfir gks ldrk gks rks mls cgq&lUrqyu
(Multiple Equilibrium) dgk tkrk gSA tSls dher] ekax vkSj iwfrZ ds vusd lewg gks ldrs gSa tks lHkh lUrqyu
dh voLFkkvksa dks izdV dj ldrs gSaA izks- fLVxyj ds vuqlkj] ̂ ^cgq&lUrqyu ml le; gksrk gS tc dherksa rFkk
ek=kkvksa ds fofHkUu lewg lUrqyu dh 'krks± dks lUrq"V djrs gSaA** (Multiple positions of equilibrium exist when
serval different sets of prices and qunatities meet the equilibrium conditions - Stigler). cgq&lUrqyu ml le;
gksrk gS tc ekax o iwfrZ oØ ljy js[kh; (Linear) u gksdj Vs<+s&es<+s (Non-Linear) gksaA bldks fp=k&6 }kjk
n'kkZ;k x;k gS%

fp=k&6 esa SS iwfrZ oØ rFkk DD ekax oØ Vs<+h&es<+h (Nonilinear) <ky okys n'kkZ, x,s gSaA ekax rFkk iwfrZ
dh fLFkfr;ka E, E1 rFkk E2 ij lUrqyu dh fLFkfr;ka gSa] D;safd bu fcUnqvksa ij ekax rFkk iwfrZ ,d nwljs
ds cjkcj gSaA
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E fcUnq ij LFkkbZ (Stable Equilibrium) gS] D;ksafd ;fn dher OP ls de ;k vf/kd gksrh gS rks og nksckjk
OP ij iqu% ekax vkSj iwfrZ esa lUrqyu LFkkfir dj nsrh gSa ijUrq E1 rFkk E2 nksuksa vfLFkj lUrqyu dks n'kkZrs
gSaA vr% /;ku nsus dh ckr ;g gS fd fp=k&6 esa n'kkZbZ xbZ vkÑfr;ksa okys ekax rFkk iwfrZ oØ vusd lUrqyu
fcUnq LFkkfir dj ldrs gSa ftudks cgq&lUrqyu (Multiple Equilibrium) dgk tkrk gSA

3. vYidkyhu rFkk nh?kZdkyhu lUrqyuvYidkyhu rFkk nh?kZdkyhu lUrqyuvYidkyhu rFkk nh?kZdkyhu lUrqyuvYidkyhu rFkk nh?kZdkyhu lUrqyuvYidkyhu rFkk nh?kZdkyhu lUrqyu
(Short Run and Long Run Equilibrium)

vFkZ'kkL=k esa vYidky rFkk nh?kZdky fdlh fuf'pr le; vof/k dks O;Dr ugha djrs gSaA budk laca/k rks pjksa dh O;oLFkk
ls gksrk gSA vYidkyhu rFkk nh?kZdkyhu lUrqyu dh /kkj.kkvksa dk izfriknu djus okys izFke vFkZ'kkL=kh MkW- ek'kZy gSaA
budh O;k[;k fuEufyf[kr gS%

A. vYidkyhu lUrqyu vYidkyhu lUrqyu vYidkyhu lUrqyu vYidkyhu lUrqyu vYidkyhu lUrqyu (Short Run Equilibrium): vYidky esa LFkkfir gksus okyk lUrqyu vYidkyhu lUrqyu
dgykrk gSA vYidky le; dh vof/k dk vFkZ ,d ?k.Vk ;k nks ?k.Vs ;k ,d fnu vkfn ugha gksrk cfYd ,d
,slh voLFkk gS ftlesa bruk le; ugha gksrk fd fdlh vkfFkZd ?kVuk dks izHkkfor djus okys lHkh rRoksa esa ifjorZu
fd;k tk ldsA mnkgj.kr% mRiknu esa vYidky ds nkSjku de&ls&de ,d lk/ku vo'; fLFkj jgrk gSA tSls
mRiknu dh ekax c<+us ij mRiknu esa o`f) djus ds fy, dPps eky rFkk Jfedksa dh ek=kk rks c<+kbZ tk ldrh
gS ijUrq e'khuksa vkSj Hkou dh la[;k esa o`f) djus ds fy, i;kZIr le; ugh gksrk gSA bl izdkj mRiknu dsoy
Jfed rFkk dPps eky dh ek=kk esa o`f) djds c<+k;k tk ldrk gS vkSj c<+h gqbZ ekax dks lUrq"V fd;k tkrk gSA
bl izdkj dh ifjfLFkfr esa ekax rFkk iwfrZ ds e/; rks lUrqyu LFkkfir gksrk gS og vYidkyhu lUrqyu dgykrk
gSA vYidky ds vUrxZr iwfrZ dks c<+us dk iw.kZ volj izkIr ugha gksrk gSA D;ksafd lHkh lk/kuksa dks ugha c<+k;k
tk ldrkA blfy, ml oLrq dh dher vf/kd c<+ tkrh gS rFkk ekax vkSj iwfrZ ds chp vYidkyhu lUrqyu Åaph
dher ij LFkkfir gksrk gSA fp=k & 7 esa DD ekax oØ rFkk SS iwfrZ oØ izkjfEHkd oØ gSa tks OP dher ij lUrqyu
LFkkfir djrs gSa ftldks E fcUnq }kjk n'kkZ;k x;k gSA vc ;fn ekax c<+ dj D1D1 gks tkrh gS rks vYidkyhu
lUrqyu S1S1 vYidkyhu iwfrZ oØ (Short Run Supply Curve) dh lgk;rk ls OP1 dher ij LFkkfir gksrk
gS ftldks E1 fcUnq }kjk n'kkZ;k x;k gSA
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B. nh?kZdkyhu lUrqyu nh?kZdkyhu lUrqyu nh?kZdkyhu lUrqyu nh?kZdkyhu lUrqyu nh?kZdkyhu lUrqyu (Long Run Equilibrium):     nh?kZdky es LFkkfir gksus okyk lUrqyu nh?kZdkyhu lUrqyu
dgykrk gSA nh?kZdky le; dh vof/k  dk vFkZ ,d o"kZ ;k nl o"kZ ugh gksrk cfYd ,d ,slh voLFkk gS ftlesa
fdlh vkfFkZd ?kVuk ds lHkh rRoksa dks ifjofrZr djus dk i;kZIr le; gksrk gSA mnkgj.kr% mRiknu esa lHkh
mRiknu ds lk/ku ifjorZu'khy gksrs gSa rFkk ekax ds c<+us ij iwfrZ dks c<+kus ds fy, lHkh rRoksa ¼Jfed] dPpk
eky] e'khu] Hkou vkfn½ dh ek=kk c<+kbZ tk ldrh gSA fp=k&7 esa tc ekax oØ DD ls c<+dj D1D1 gks tkrk
tks nh?kZdkyhu iwfrZ oØ SS ds lkFk feydj E2 fcUnq ij lUrqyu LFkkfir djrk gS rFkk OP11 rFkk dher fu/
kkZfjr gksrh gSA OPII dher OP1 vYidkyhu dher ls de gSA bldk dkj.k ;gh gS fd nh?kZdkyhu lUrqyu
esa iwfrZ dks vYidkyhu lUrqyu dh vis{kk vf/kd c<+k;k tk ldrk gSA

4. LFkSfrd] rqyukRed LFkSfud rFkk xR;kRed lUrqyuLFkSfrd] rqyukRed LFkSfud rFkk xR;kRed lUrqyuLFkSfrd] rqyukRed LFkSfud rFkk xR;kRed lUrqyuLFkSfrd] rqyukRed LFkSfud rFkk xR;kRed lUrqyuLFkSfrd] rqyukRed LFkSfud rFkk xR;kRed lUrqyu
(Static, Comparative Static and Dynamic Equilibrium)

A. LFkSfrd lUrqyu LFkSfrd lUrqyu LFkSfrd lUrqyu LFkSfrd lUrqyu LFkSfrd lUrqyu (Static Equilibrium):     tSlk ge ns[k pqds gSa fd lUrqyu dks fofHkUu izdkj ls ifjHkkf"kr fd;k
tk ldrk gSA ekpyi ds vuqkj fdlh lS)kfUr ekWMy es dqN pqus gq, ijLij lacaf/kr pjksa dk lewg gksrk gS tks
,d&nwljs ls bl izdkj leUof;r (Adjusted) gksrs gSa fd muesa ifjorZu dh uhfgr izo`fÙk ugha gksrh gSA bl
ifjHkk"kk esa dqN 'kCn egRowi.kZ gSa% (1) blesa pqus gq, pj ls vfHkizk; gS fd lUrqyu dk laca/k ekWMy es pqus x,
;k 'kkfey fd, x, pjksa ls gh gS vU; pjksa ls ughaA tSls fdlh ekWMy esa ekax] iwfrZ dher pqus gq, pj gks ldrs
gSa] (2) blesa ijLij lacaf/kr pj ls vfHkizk; gS fd ekWMy esa lfEefyr lHkh pj lkFk&lkFk lUrqyu izkIr djrs
gSa vFkkZr~ fojke dh voLFkk es gksrs gSa] rFkk (3) blh izdkj blesa uhfgr 'kCn dk iz;ksx gqvk gS ftldk vfHkizk;
;g gS fd lUrqyu ;k fLFkjkoLFkk ekWMy ds dsoy vkUrfjd pjksa ¼ftudks ekWMy esa gh fu/kkZfjr fd;k tkrk gS½
esa gh gksrk gS u fd ckã pjksa ¼tks ekWMy ds ckgj fu/kkZfjr gksrs gSa½ esa lUrqyu gksrk gSA ckã pjksa tSls tula[;k]
tyok;q] rduhdh vkfn dks fLFkj ekuk tkrk gSA

LFkSfrd lUrqyu og lUrqyu gS tks fdlh ,d le; fcUnq ij fdlh fuf'pr ekWMy esa ik;k tkrk gS rFkk pjksa
esa cnyus dh izo`fÙk ugha gksrh ;k os fLFkjkoLFkk esa gksrs gSaA ;g fLFkjkoLFkk gh LrSfud lUrqyu dk /kkrd gSA blds
vUrxZr fofHkUu ckã pj tSls vk;] lacaf/kr oLrqvksa dh dhersa] Je] iw¡th] rduhd] tula[;k vkfn tks lUrqyu
dks izHkkfor dj ldrs gSa os lHkh fLFkj jgrs gSaA muds fLFkj jgus ds dkj.k fdlh oLrq ds ekax o iwfrZ oØ Hkh
fLFkj jgrs gSa rFkk lUrqyu dh voLFkk T;ksa&dh&R;ksa cuh jgrh gSA bldks fLFkj ij lUrqyu dgk tkrk gSA

tc fdlh vkfFkZd fo'ys"k.k esa gekjk /;ku fdlh le; ij lUrqyu fcUnq ij gh dsfUnzr gksrk gS og LFkSfrd
lUrqyu dgykrk gSA blds vUrxZr bl ckr dh vksj /;ku ugha fn;k tkrk fd lUrqyu dh voLFkk izkIr djus
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esafdruk le; yxkk] fdu&fdu pjksa dks cnyuk iM+k vkfnA bldh ctk; ;g dYiuk dh tkrh gS fd lUrqyu
dks fuèkkZfjr djus okys izR;{k pj tSls ekax rFkk iwfrZ vkSj vizR;{k pj tk ekax vkSj iwfrZ dks izHkkfor djrs gSaA
tSls dqy miHkksx] fuos'k] Je iwfrZ] rduhd vkfn lHkh fLFkj jgrs gSaA

gSjksM (Harrod) ds vuqlkj] ̂ ^LFkSfrd ml voLFkk dks dgrs gSa ftlesa mRiknu dh nj fLFkj jgrh gS] vFkkZr~ lHkh
vkfFkZd pj tSls tula[;k lk/ku] laxBu] rduhd] iwath LVkWd] :fp vkfn leku nj ij cus jgrs gSa rkfd vkfFkZd
iz.kyh esa vfuf'pr mRiUu u gksA ̂ ^vr% vfkFkZd LFkSfrd fdlh le; fcUnq ij lUrqyu dh og voLFkk gS ftlesa
lUrqyu fu/kkZfjr djus okys pjksa dks fLFkj ekuk x;k gSA è;ku jgs LFkSfrd lUrqyu dk lEcUèk fdlh le; fcUnq
ls gksrk gSA tSls fd fp=k&8 esa n'kkZ;k x;k gS%&

fp=k&8 esa E fcUnq ij ekax o iwfrZ ds chp LFkSfrd lUrqyu gS ftl ij OP dher fuèkkZfjr gksrh gSA bllUrqyu
dh voLFkk esa dher] ekax rFkk iwfrZ esa cnyus dh izo`fÙk ugha gSA

ekU;rk, ekU;rk, ekU;rk, ekU;rk, ekU;rk, (Assumption): O;f"V vFkZ'kkL=k esa LFkSfrd lUrqyu dh dqN ekU;rk,a fuEu gSa%
1. vk; fLFkj jgrh gSA
2. lEcfUèkr oLrqvksa dh dhersa fLFkj jgrh gSaA
3. tula[;k fLFkj jgrh gSA
4. rduhdh fLFkj jgrh gSA
5. foKkiu vkfn fLFkj jgrs gSaA
6. tyok;q] ykskxa dh :fp] QS'ku vkfn fLFkj jgrs gSaA
7. lUrqyu izkIr djus okyh vkfFkZd bdkbZ foosd'khy gSA
8. mRiknu lkèkuksa esa ifjorZu ugha gksrk gSA

LFkSfrd lUrqyu dh lhek,aLFkSfrd lUrqyu dh lhek,aLFkSfrd lUrqyu dh lhek,aLFkSfrd lUrqyu dh lhek,aLFkSfrd lUrqyu dh lhek,a
(Limitation of Static Equilibrium)

LFkSfrd lUrqyu dk vè;;u djrs le; gekjk iwjk è;ku ekWMy ds vkUrfjd pjksa es lUrqyu izkIr djus ij dsfUnzr jgrk
gSA ,sls fo'ys"k.k esa ,d vkèkkjHkwr rF; dh vosgyuk gks tkrh fd blds vUrxZr pjksa esa okLro esa leo; ;k iqulZeUo;
dSls gksrk ftlls lUrqyu dh voLFkk izkIr gksrh gSA LFkSfrd lUrqyu ls ;g rks Kkr gksrk gS fd lUrqyu dh voLFkk esa
pjksa ds D; ewY; gksaxs] ijUrq ;g ekywe ugah gksrk gS fd bl voLFkk rd igqapus rdD;kk&D;k ?kfVr gqvk rFkk fdruk
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le; yxk gSA

blfy, LFkSfrd lUrqyu nks egÙoiw.kZ leL;kvksa dk /;ku ugha j[k ldk%
1. LFkSfrd lUrqyu fdlh le; fcUnq ij izkIr gksus okys lUrqyu rd lhfer gSA ijUrq okLro eas lUrqyu voLFk izkIR

gksus esa dkQh yEck le; yx ldrk gSA brus yEcs le; esa ;g lEHko gS fd og lUrqyu dh voLFkk ftldks
izkIr djuk pkgrs gSA viuk egÙo gh [kks nsaA D;ksafd gks ldrk gS ekWMy ds cká pjkas esa bl nkSjku ifjorZu gksus
ls vc gekjs fy, oglUrqyu ftldks ge izkIr djuk pkgrs FksA vFkZghy cu x;k gksA vFkkZr~ vc dksbZ vU;
lUrqyu fcUnq egÙoiw.kZ cu x;k gSA

2. pjksa esa fujUrj ifjorZu gksrs jgus ls os lUrqyu dh voLFkk dks ij dj ldrs gSa rFkk vU; lUrqyu fcUnqvksa dh
vksj vxzlj gksrs jgrs gSa] tSlk fdgeus vfLFkj lUrqyu (Unstable Equilibrium) dh voLFkk esa ns[kk gSA

3.. ekWMy ds cká pjksa esa ifjorZu gksr jgus ls lUrqyu dh fLFkfr foofrZr (Shift) gksrh jgrh gS] ftldks ge
rqyukRed LFkSfrd lUrqyu (Comparativ Statics) ds vUrxZr v/;;u djrs gSaA bruk gh ugha lUrqyu fcUnqvksa
esa ifjorZu gksrs jgus ds dkj.k ge v/;;u djrs fd dkSu&dkSu ls lUrqyu izkIr gks ldrs gSa rFkk muesa fLFkjrk
(Stability) dSls vk ldrh gS] budk v/;;u ge xR;kRed lUrqyu (Dynamic equilibrium) ds vUrxZr v/;;u
djrs gSaA

2. rqyukRed LFkSfrd lUrqyurqyukRed LFkSfrd lUrqyurqyukRed LFkSfrd lUrqyurqyukRed LFkSfrd lUrqyurqyukRed LFkSfrd lUrqyu
(Comparative Static Equilibrium)

fofHkUu lUrqyu voLFkvksa] tks cká pjksadks fofHkUu ewyl ;s lEcfU/kr gksrs gSa] dk v/;;u rqyukRed LFkSfrd fo'ys"k.k
dgykrk gSA ,sls rqyukRed v/;;u ds fy, ege, ,d izkjfEHkd lurqyu fLFkfr dh dYiuk djrs gSaA vc fdlh cká
pj esa ifjorZu gksus ls ekWMy eas vlUrqyu mRiUu gks tkrk gS rFkk lEcfU/kr pjksa] tSls dher] ekax] iwfrZ esa ifjorZu gksdj
,d u;k lUrqyu fcUnq izkIr gks tkrk S rFkk vkUrfjd pjksa esa leUo; gksrk gSA u;s lUrqyu fcUnq ds pjksa dh rquku izkjfEHkd
lUrqyu fcUnq ds pjksa ls dh tkrh gS rFkk blh dks rqyukRed LFkSfrd lUrqyu dgk tkrk gSA bldh O;k[;k vkxs fn;s
x;k fp=k dh lgk;rk ls dh tk ldrh gS%
bl fp=k esa izkjfEHkd lUrqyu E fcUnq ij LFkkfir gksrk gSA eku yks tula[;k esa o`f) gksus ls dqy ekax (D) c<+dj D1

gks tkrh gS rFkk u;k lUrqyu fcUnq E1 ij LFkkfir gksrk gSA E fcUnq ij ekWMy ds pjksa (P,D,S) dh rqyuk E1 lUrqyu fcUnq
ds pjksa P1, D1,  S1 (Q1) ls dh tkrh gS rks ;g rqyukRed lUrqyu dgk tk;sxkA

bl ekWMy esa cká pj ¼tula[;k eas ijforZu½ gksus ls dher] ekax] rFkk iwfrZ fdruh cnyrh gS bldk vè;;u Derivative

dh lgk;rk ls fd;k tkrk gSA blls fge ifjorZu dh nj Kkr dj ldrs gSaA bl lUrqyu ls ifjorZu dh nj dk vè;;u
gksrk gSA
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lhek,a (Limitations)—rqyukRed LFkSfrd lUrqyu dh lhek,a fuEu gSa%&
1. vkUrfjd pjksa esa ifjorZu dh izfØ;k dk Kku ugha gks ikrk gSA
2. lUrqyu ds foorZu dk Kku Hkh ugha gksrk fd vkxs gks;k ;k ughaA
3. x;kRed lUrqyux;kRed lUrqyux;kRed lUrqyux;kRed lUrqyux;kRed lUrqyu

(Dynamic Equilibrium)
,d vfFkZd lUrqyu ls nwljs vkfFkZd lUrqyu dks dSls izkIr fd;k tkrk gS ;g eR;kRed vFkZ'kkL=k dk fo"k; gSA xR;kRed
lUrqyu ds vUrxZr fdlh le; vof/k esa pjksa esa gkssus okys ifjorZu dk v/;;u fd;k tkrk gSA bl le; vof/k esa lHkh
vkfFkZd pjksa dks ifjorZu'khy ekuk tkrk gSA vkfFkZd pjksa esa le; ds lkFk&lkFk ,d lUrqyu ls nwljs lUrqyu fcUnq rd
igqapu esa tks xfr vkSj ifjorZu gksrk gSA mldk fo'ys"k.k xR;kRed fo'ys"k.k dgykrk gSA,d lUrqyu fcUnq ls nwljs fcUnq
rd pjksa esa le; ds lkFk leUo; (adjustment) dSls vkSj fdruk gksrk gS ;g xR;kRed fo'ys"k.k ds vè;;u dk fo"k;
gSA
bl fo'ys"k.k dh vkèkkjHkwr fo'ks"krk g; gS fd blesa pjksa ds lkFk le; (dating) vafdr fd;k tkrk gSA ;g nk izdkj
j ls fd;k tkrk gS] le; fujUrj (Continouous) ;k fHkUu (Discerete) gks ldrk gSA igyh voLFkk esa pj fujUrj cnj
jgk gksrk gSA tSl jk"Vªh; mRiknuA nwljh voLFkk esa pj vyx&vyx le; ij fHkUu&fHkUu gksrk gSA tSl jk"Vªh; mRinu
dh x.kuk gj o"kZ ds vUr esa djuk vkfnA O;kikj pØksa (Business Cycles) dk vè;;u xR;kRed vFkZ'kkL=k dk gh Hkk gSA
bldh O;k[;k fp=k&10 ds ek/;e ls dh tk ldrh gSA
fp=k&10 n'kkZ jgk gS fd izkjEHk esa E fcUnq ij lUrqyu rFkk OP dher fuèkkZfjr gksrh gSA vc ;fn eakx oØ DD ls c<+dj
D1D1 gks tkrk gS rks vfr vYidky esa iwfrZ ugh c<+ ldrh rFkk vfr vYidky ds nkSjku iwfrZ ES1 dk :i /kkj.k djsxh
tks D1D1 ls lkFk feydj E1 fcUnq ij lUrqyu LFkkfir djrh gS rFkk OP1 dher fuèkkZfjr djrh gSA blds ckn le; vofèk
dqN yEch ;k vYidky gksus ij dqN mRiknu ds lkèkuksa dh ek=kk dks c<+dkj mRiknu ;k iwfrZ dks c<+k;k tk ldrk gSA
bl dkj.k iwfrZ oØ dh vkd`fr ES2 gks tkrh gS tks E2 ij lUrqyu LFkkfir djrh gS rFkk OP2 dher ij fuèkkZfjr djrh
gSs blds mijkUr ;fn le; vofèk vkSj Hkh yEch ;k nh?kZdky gksrh gS] ftlesa mRiknu ds lHkh lkèkuksa dh ek=kk dks c<+k;k
tk ldrk gS] rk iwfrZ oØ dk vkdkj ES cu tk;sxkA ES iwfrZ oØ D1 D1 ekax oØ ds lkFk feydj E3 ij lUrqyu LFkkfir
djrk gS rFkk OP3 dher fuèkkZfjr gksrh gSA vr% lUrqyu fcUnq E lss E1, E1 ls E2 rFkk E2 ls E3  xR;kRed lUrqyu dk fuekZ.k
djrk gSA

egÙoegÙoegÙoegÙoegÙo (Significance)-

1. ,d lUrqyu fcUnq ls nwljs lUrqyu fcUnq ij igqapu esa tks izfØ;k gksrh gS] mldk Kku xR;kRed lUrqyu ls izkIr
gksrk gS] tks gesa rqyukRed lUrqy ls ugha gksrk gSA izkjfEHkd lUrqyu esa ifjorZu fdlh cká pj ;k fdlh fLFkj
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ewY; (Parameter) esa ifjorZu ds dkj.k gks ldrk gSA

2. xR;kRed fo'ys"k.k ls ges ;g Hkh Kkr gks tkrk gS fd izkjfEHkd lUrqyu esa ifjorZu vkus ij pj nwljs lUrqyu
fcUnq rd igaqpus esa ljy ;k Vs<+k&es<+k ;k mrkj&p<+ko okyk jkLrk viukrk gSA

3. xR;kRed lUrqyu ds vUrxZr pjksa esa tks leUo; (Adjustment) gksrh gS] mldk Kku Hkh gesa izkIr gks tkrk gSA

4. fdlh pj esa le; ds lkFk ifjorZu dh nj dh Hkh tkudkjh dsoy xR;kRed lUrqyu fo'ys"k.k ls gh gksrh gSA

5. ;g fo'ys"k.k okLrfodrk ds vf/kd utnhd gS D;ksafd blesa lHkh pjksa dks ifjorZu'khy ekuk x;k gSA

lhek,alhek,alhek,alhek,alhek,a

(Limitations)

xR;kRed fo'ys"k.k dh dqn lhek,a Hkh gSa tks fuEu izdkj gSa%&

1. xR;kRed ekWMy izk;% ljy js[kh; lehdj.kksa (Linear equations) ds :i esa rS;kj fd;s tkrs gSa tks okLrfodrk
ls nwj gksrs gSaA pjksa esa ifjorZu vf/kdrj Vs<+h&es<+h js[kk (Non-Linear) dk ikyu djrs gSa u fd ljy js[kk dkA

2. xR;kRed ekWMyksa ds lehdj.kksa tks fLFkj xq.kd (Co-efficient constants) dh dYiuk dh tkrh gS] og Hkh
okLrfodrk ls nwj gS] D;ksafd buesa Hkh ifjorZu vkrk jgrk gSA

3. xR;kRed lUrqyu fo'ys"k.k tfVy gS D;ksafd blls lHkh pj ifjorZu'khy gksus ds dkj.k fu"d"kZ fudkyus dfBu
gSA

5. vkf'kd rFkk lkekU; lUrqyuvkf'kd rFkk lkekU; lUrqyuvkf'kd rFkk lkekU; lUrqyuvkf'kd rFkk lkekU; lUrqyuvkf'kd rFkk lkekU; lUrqyu
(Partial and General Equilibrium)

vkaf'kd lUrqyuvkaf'kd lUrqyuvkaf'kd lUrqyuvkaf'kd lUrqyuvkaf'kd lUrqyu (Partial Equilibrium):  vFkZO;oLFkk vusd vkfFkZd bdkb;kas dk lewg gksrh gSA lkjh vFkZO;oLFkk
lUrqyu esa u gksdj tc dksbZ ,d vkfFkZd bdkbZ lUrqyu esa gksrh rks ,slh voLFkk dks vkaf'kd lurqyu (Partial

Equilibrium) dgk tkrk gSA tSls dksbZ ,d miHkksDrk ,d mRiknd ;k QeZ] ,d m|ksx] ,d oLrq dk cktkj vkfn ds
lUrqyu dk v/;;u fd;k tk;s rks og vkaf'kd lUrqyu dk v/;;u dgk tk;sxkA fdlh vkaf'kd lUrqyu dk v/;;u djrs
le; lEcfU/kr vU; rÙoksa dks fLFkj (Other things being equal) ekuk tkrk gS rFkk dsoy ,d gh vkfFkZd rÙo dks
ifjorZu'khy (variable) ekuk tkrk gSA fdlh oLrq dh eakx vkSj iwfrZ ds chp gqvk lUrqyu ml oLrq dh dher dk fu/
kkZj.k djrk gSA ;g vkaf'kd lUrqyu dk ,d mnkgj.k gSA bl vkaf'kd lUrqyu esa ml oLrq dh ekax o iwfrZ dks izHkkfor
djus okys dher dks NksM+ dj vU; lHkh rÙoksa] tSls vk;] rduhdh tula[;k vkfn dks fLFkj ekuk x;k gSA ;s vU; lHkh
rÙo fLFkj jgrs gq, dsoy oLrq dh dher esa mrkj&p<+ko ml oLrq ds cktkj esa ;k ml oLrq dh ekax o iwfrZ esa lUrqyu
LFkkfir djrk gSA bldks gh vkf'kd lUrqyu dgk tkrk gSA
izks0 fLVxyj ds vuqlkj] ̂ ^,d vkaf'kd lUrqyu og gksrk gS tks dsoy lhfer rRoksa ij vk/kkfjr gksrk gSA fdlh ,d oLrq
dhdher dk fu/kkZj.k bldk ,d vPNk mnkgj.k gSA bl fo'ys"k.k ds vUrxZr vU; lHkh oLrqvksa dh dherksa dks fLFkj j[kk
tkrk gSA** (A partial equilibrium is one which is based only on a restricted range of data, the tandard example is the

price of a single product, the prices of all otherproducts being held fixed during theanalysis—Stigler)

vkaf'kd lUrqyu dks ,d cktkj ekWMy ;k fdlh i`Fkd fd;s gq, cktkj esa dher fu/kkZj. ds ekWMy ds :i esa n'kkZ; tk
ldrk gSA bl cktkj ekWMy esa vkaf'kd lUrqyu dh eq[; leL;k vkUrfjd pjksa ¼tSls dher] ekax o iwfrZ½ ds ewY;ksa ds
ml lewg (Set) dh izkIr djus dh gksrh gS] tks blesa lUrqyu dh 'krksZa dks lUrq"V djrk gksA fdlh ,d cktkj ekWMy
esa ,d gh oLrq cktkj ekWMy esa ,d gh oLrq dher dk fuèkkZj.k gksrk gSA blfy, blesa rhu pj gksrs gSa% ml oLrq dh dher
(P), oLrq dh ekaxh xbZ ek=kk (Qd), oLrq  dh iwfrZ dh xbZ ek=kk (QS), ;s rhuksa pj ekWMy ds vkUrfjd pj (Endagenous

variable) dgykrs gSa D;ksafd budk fu/kkZj.k ekWMy ds vUnj gh gksrk gSA bu rhuksa pjksa ds lUrqyu ewY; (equilibrium

values) Kkr djus ds fy, gesa dqN iwoZdYiuk,a djuh gksaxhA gekjh iwoZ dYiuk gS fd ckt+kj esa lUrqyu dsoy ml le;
izkIr gksxk tc ckt+kj esa ekax iw.kZ :i ls lUrq"V gksrh gS ;k ekax iwfr ds cjkcj gksus ls ekax vf/kD; (Excess demand)
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'kwU; (Qd-Qs = O) gksrk gSA ;g lUrqyu izkIr djus ds fy, ge vkxs dYiuk djrs gSa fd ekax dher dk fxjrk Qyu ;k
udkjkRed <ky okyk (Negatively sloped) oØ gS] vFkkZr~ dher fxjus ls ekax c<+rh gS ;k dher c<+us ij ekax fxjrh
gSA blds foijhr iwfrZ dher dk c<+rk Qyu ;k ?kukRed <ky (positively sloped) okyk oØ ekuk x;k gSA vc ge
mijksDr rhuksa pjksa ds lUrqyu ewY;ksa (Equilibrium values) dks fuEu fp=k dh lgk;rk ls Kkr dj ldrs gSa%

fuEu fp=k ls eku yhft, izkjfEHk dher P1 gS ftl ij ekaxh xbZ ek=kk (Qd) gS rFkk iwfrZ (Qs) iwfrZ dh ekax ij vf/kdrk
gksus ds dkj.k dher fxjsxh rFkk fxjrh jgsxh tc rd dher P0 ij LFkkfir ugha gks tkrh gSA tgka oLreq dh ekax o
iwfrZ ijLij cjkcj (Qd = Qs) gSa blds foijhr eku yks dher P2 gS ftl ij ekax Q'd dh iwfrZ Q's ij vf/kdrk gksus ds
dkj.k dher c<+rh gS rFkk c<+rh jgrh gS tc rd ;g c<+dj P0 dher LFkkfir ugha gks tkrh gS] tgka ekax o iwfrZ cjkcj
gSA bl izdkj fp=k esa E0 lUrqyu fcUnq gS tgka P0 lUrqfyr dher] Q0 ekax rFkk Q0 iwfrZ ijLij cjkcj gksus ds dkj.k
lUrqyu esa gSa vr% bl ekWMy ds mijksDr rhuksa pjksa ds ewY; Kkr fd, tk ldrs gSa%
ekU;rk,a ekU;rk,a ekU;rk,a ekU;rk,a ekU;rk,a (Assumptions):
1. vU; oLrqvksa dh dhersa fLFkj jgrh gSaA
2. tula[;k fLFkj jgrh gSA
3. yksxksa dh #fp] QS'ku vkfn fLFkj jgrs gSaA
4. mRIkknu rduhd fLFkj jgrh gSA
5. vk; fLFkj jgrh gSA
6. ,d cUn vFkZO;oLFkk dh dYiuk dh xbZ gSA
7. tyok;q fLFkj jgrh gSA
bUgha ekU;rkvksa ds vk/kkj ij ,d miHkksDrk ds lUrqyu dk v/;;u fd og viuh lhfer vk; dks] vU; ckrsa leku jgrs
gq, fdlh ,d ;k fofHkUu oLrqvksa ij bl izdkj [kpZ djrk gS rkfd mldks vf/kdre lUrqf"V izkIr gksA blh izdkj ,d
QeZ dk lUrqyu Hkh vU; ckrsa leku jgus dh iwoZ dYiuk ij vk/kkfjr gSA ;s lHkh vkaf'kd lUrqyu dgs tkrs gSaA

vkaf'kd lUrqyu fo'ys"k.k dh lhek,¡ o vkykspuk,¡vkaf'kd lUrqyu fo'ys"k.k dh lhek,¡ o vkykspuk,¡vkaf'kd lUrqyu fo'ys"k.k dh lhek,¡ o vkykspuk,¡vkaf'kd lUrqyu fo'ys"k.k dh lhek,¡ o vkykspuk,¡vkaf'kd lUrqyu fo'ys"k.k dh lhek,¡ o vkykspuk,¡
(Limitations or Criticism of Partial Equilibrium Analysis)

vkaf'kd lUrqyu dh eq[; lhek,a o vkykspuk,a fuEu izdkj ls gSa%

1. vkaf'kd lUrqyu fo'ys"k.k es vU; pjksa ;k ckrksa dk fLFkj ekuk (Other things remaining the same) x;k gSA ijUrq
okLrfod txr esa lEcfU/kr pj ¼tula[;k] vU; oLrqvksa dh dherksa] tyok;q vkfn½ cnyrs jgrs gSaA blfy, ;g
fo'ys"k.k vokLrfod gSA
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2. vkaf'kd lUrqyu ds vUrxZr miHkksDrk ds lUrqyu dk Hkh v/;;u fd;k tkrk gS] ftlesa izeq[k ekU;rk ;g gksrh
gS fd miHkksDrk dh vk; fLFkj jgrh gSA ijUrq miHkksDrk dh vk; bl ckr ij fuHkZj djrh gS fd og fdrus Je
rFkk vU; mRiknu ds lk/kuksa ds lk/kuksa dk Lokeh gS rFkk bu lk/kuksa ¼Je] iw¡th] Hkwfe vkfn½ dh ckt+kj dher
¼et+nwjh] C;kt yxku vkfn½ D;k gSA lk/ku dhersa lk/ku ckt+kj esa fu/kkZfjr gksrh gSa tks cnyrh jgrh gSaA ijUrq
bl fo'ys"k.k esa budks fLFkj ekuk x;k gSA

3. blh izdkj vkaf'kd lUrqyu fo'ys"k.k esa mRiknu rduhd dks fLFkj ekuk x;k gS] ijUrq rduhdh izxfr gksrh jgrh
gS] tks mRiknu ykxr dks de dj nsrh gSA blls oLrq dk iwfrZ oØ ifjofrZr ;k foofrZr gksrk gSA ijUrq bl
fo'ys"k.k es iwfrZ oØ fLFkj ekuk x;k gS] tks mfpr ugha gSA

4. ckt+kjksa esa ijLij fuHkZjrk ikbZ tkrh gS ijUrq vkaf'kd lUrqyu ckt+kjksa dk ,d&nwljs ls i`Fkd ;k Lora=k eku
dj fo'ys"k.k fd;k tkrk gSA

5. lk/ku ckt+kjksa esa lk/kuksa dh ekax o iwfrZ eas ifjorZu gksrs jgrs gSa ftlls lk/kuksa dh dhersa ¼et+nwjh vkfn½ ifjofrZr
gksrh jgrh gSa blls oLrqvksa dh mRiknu ykxr rFkk iwfrZ oØ foofrZr gksrh jgrh gSaA blls oLrqvksa dk mRiknu
yxku ;k iwfrZ oØ foofrZr gksrs gSa] ijUrq vkaf'kd lUrqyu esa bu lcdks fLFkj ekuk x;k gSA

6. oLrq ckt+kj o lk/ku ckt+kj dh ijLij fuHkZjrk (interdependence) dh Hkh bl fo'ys"k.k esa vogsyuk dh xbZ
gS tcfd buesa xgjk laca/k ik;k tkrk gSA

7. ;g fo'ys"k.k lS)kfUrd vf/kd rFkk O;ogkfjd de gSA

la{ksi esa] bl fo'ys"k.k dh vk/kkjHkwr fo'ks"krk ;g gS fd izR;sd vkfFkZd bdkbZ ds ckt+kj esa lUrqfyr dher o
ek=kk dk fu/kkZj.k mldh ekax o iwfrZ oØ }kjk ml vk/kkj ij gksrk gS fd vU; lHkh ckrsa fLFkj jgrh gSA

lkekU; lUrqyulkekU; lUrqyulkekU; lUrqyulkekU; lUrqyulkekU; lUrqyu
(General Equilibrium)

tc fdlh vFkZO;oLFkk dh lHkh vkfFkZd bdkbZ ;k lkjh vFkZO;oLFkk lUrqyu dh fLFkfr esa gksrh gS rks og fLFkfr lkekU;
lUrqyu (General equilibrium) dh fLFkfr dgykrh gSA lkekU; lUrqyu esa ;g ekuk tkrk gS fd izR;sd vkfFkZd bdkbZ
izR;sd nwljh bdkbZ dks izHkkfor dj jgh gksrh gSA vr% vkfFkZd bdkb;ksa dh ijLij fuHkZjrk (Mutual interdependence)

ds vk/kkj ij vFkZO;oLFkk esa tc lHkh vkfFkZd bdkb;ka lUrqyu esa gksrh gSa rks og fLFkfr lkeku; lUrqyu dh fLFkfr gksrh
gSA izks- ys¶Vfop ds vuqlkj] ̂ ^fdlh lEiw.kZ vFkZO;oLFkk dk lkekU; lUrqyu dsoy rHkh gks ldrk gS tc fdlh vkfFkZd
bdkb;ka viuk vkaf'kd lUrqyu ,d lkFk izkIr dj ysaA** (General Equilibrium for the entire economy could exist only

if all economic units were to achieve simultaneous partial equilibrium adjustment -Leftwitch)

lkekU; lUrqyu dk izFke fo'ys"k.k izfl) vFkZ'kkL=kh fy;kus okyjl (Leon Walras) ds lehdj.kksa dh lgk;rk ls fd;kA
blds ckn lkekU; lUrqyu dk ,d vU; egRoiw.kZ fo'ys"k.k ukscsy iqjLdkj fotsrk vFkZ'kkL=kh izks- fy;ksUVhQ (Leontief)

}kjk miknku&mRiknu fo'ys"k.k (Input-output Analysis) dh lgk;rk ls fd;k x;k gSA

O;k[;k O;k[;k O;k[;k O;k[;k O;k[;k (Explanation):     lkekU; lUrqyu dk lkj (essence) ;g gS fd fdlh Hkh vkfFkZd O;oLFkk (economic Systejm)

esa blds fofHkUu vax ijLij vUrjfuHkZj (interdependent) gksrs gq, lHkh lUrqyu esa gksrs gSaA izR;sd vFkZO;oLFkk esa lHkh
oLrqvksa ds ckt+kj rFkk lHkh mRiknu lk/kuksa ds ckt+kj ,d&nwljs ij fuHkZj djrs gSa rFkk lHkh ckt+kjksa esa oLrqvksa o lk/
kuksa dh dhersa ,d lkFk fu/kkZfjr gksrh gSaA tSls fofHkUu oLrq o lsokvksa ds fy, miHkksDrk dh ekax mudh vk; ij fuHkZj
djrh gS rFkk miHkksDrkvksa dh vk; muds vius lk/kuksa dh ek=kk rFkk bu lk/kuksa dh dherksa ij fuHkZj djrs gSa& lk/kuksa
dh dhersa mudh ekax o iwfrZ ij fuHkZj djrs gSa& lk/kuksa dh ekax mu }kjk mRikfnr dh xbZ oLrqvksa dh ekax ij fuHkZj
djrh gS & oLrqvksa dh ekax miHkksDrkvksa dh vk; ij fuHkZj djrh gS rFkk vk; muds lk/kuksa dk ekax o lk/ku dher ij
fuHkZj djrh gS bl izdkj oLrq o lsokvksa ds ckt+kj rFkk lk/kuksa ds ckt+kj rFkk budh dhersa ijLij tqM+h gqbZ gSa rFkk



1 4 Paper-2

,d&nwljs ij fuHkZj djrh gSaA fdlh vkfFkZd O;oLFkk esa vkfFkZd fØ;kvksa dh ;g pØh; fuHkZjrk (circular interdependence)

dks ,d lk/kkj.k vFkZO;oLFkk ds mnkgj.k }kjk Li"V fd;k tk ldrk gSA eku yks bl vFkZO;oLFkk ds dsoy nks {ks=k (Two

sectos) gS%
(1) miHkksDrk {ks=k (Consumer sector) ftlesa x`gLFkh (households) yksx gSa rFkk (2) O;kolkf;d {ks=k (business sector)

ftlesa Qes± (Firms) gSaA
;gka dYiuk dh xbZ gS fd% (a) lHkh oLrqvksa dk mRiknu O;kolkf;d {ks=k esa gksrk gS] (b) lHkh lk/kuksa ij x`gfLFk;ksa
(households) dk LokfeRo gksrk gS] (c) lHkh lk/kuksa dks iw.kZ jkst+xkj izkIr gksrk gS rFkk (d) lkjh vftZr vk; [kpZ dj
nh tkrh gSA
,slh O;oLFkk esa miHkksDrk {ks=k rFkk O;kolkf;d {ks=k ds chp vkfFkZd fØ;k,a nks izdkj ds izokgksa dks tUe nsrh gSa% ,d
okLrfod izokg (flow) rFkk nwljk ekSfnzd izokg (monetary flow), tSlk fd fp=k }kjk n'kkZ;k x;k gS%

fp=k esa okLrfod izokg n'kkZrk gS fd oLrqvksa dk lk/ku&lsokvksa ds cnys ysu&nsu ;k fofue; gks jgk gksrk gS] ftlesa Qes±
oLrqvksa dk mRiknu djrh gSa rFkk miHkksDrkvksa dks csprh gSa rFkk miHkksDrk lk/kuksa ds Lokeh gksus ds dkj.k lk/ku lsokvksa
dks csprs gSaA

okLrfod izokg dks eqnzk ds :i esa O;Dr djus ls ;g ekSfnzd izokg (monetary flow) dgykrk gSA bl izokg esa miHkksDrk
vius lk/kuksa dh lsok,a O;kolkf;d {ks=k dks cspdj ekSfnzd vk; dekrs gSa rFkk ;g lkjh vk; miHkksDrk O;kolkf;d {ks=k
ls oLrqvksa dh [kjhn ij [kpZ dj nsrs gSaA

/;ku ls ns[kus ij Kkr gksrk gS fd okLrfod rFkk ekSfnzd {ks=k nksuksa fojks/kh fn'kkvksa esa izokfgr gksrs gSaA oLrqvksa dh dhersa
rFkk lk/ku lsokvksa dh dhersa bu nksuksa {ks=k dks ijLij tksM+rh gSaA ;g vkfFkZd O;oLFkk ml le; lkekU; lUrqyu esa dgh
tk,xh tc oLrq dherksa ds fdlh lewg rFkk lk/ku dherksa ds fdlh lewg ij O;kolkf;d {ks=k ls miHkksDrk {ks=k dk vk;
ds izokg dk vkdkj ml eqnzk [kpZ ds izokg vkdkj ds cjkcj gksxktks miHkksDrk {ks=k ls O;kolkf;d {ks=k dh vksj izokfgr
gksrk gSA

vkaf'kd lUrqyu esa ckt+kjksa dh vUr fuHkZjrk dks ,d dj fo'ys"k.k fd;k tkrk gS tks okLrfodrk ls nwj gSA oLrqr% fofHkUu
oLrqvksa o lk/kkj.k lsokvksa ds Øsrk rFkk foØsrk djksM+ksa gksrs gSa tks vius Lofgr dks /;ku esa dj fu.kZ; ysrs gSa rFkk buds
fu.kZ; ,d&nwljs ckt+kj dks izHkkfor dj jgs gksrs gSaA

lkekU; lUrqyu fl)kUr dh leL;k ;g tkap djuk gS fd izR;sd O;fDrxr] miHkksDrk] mRiknd] O;kikjh vkfn izR;sd
vius&vius Lofgr esa fu.kZ; ysrs gq, D;k ,slh fLFkfr (position) dks izkIr dj ldrs gSa ftlesa lHkh lUrqyu esa gksaA vc
ge lkekU; lUrqyu dks ifjHkkf"kr dj ldrs gSaA lkekU; lUrqyu ,d ,slh fLFkfr gS ftlesa lHkh ckt+kj rFkk vkfFkZd
bdkb;ka lkFk&lkFk lUrqyu esa gksrs gSaA lkekU; lUrqyu dh leL;k dk lek/kku okyjk (Walra) tSls vFkZ'kkfL=k;ksa us
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lkFk&lkFk lehdj.k okys ekWMy (simultaneous equation model) dk iz;ksx djds djus dk iz;kl fd;k gSA

okyjk dk ekWMy okyjk dk ekWMy okyjk dk ekWMy okyjk dk ekWMy okyjk dk ekWMy (The Walrasian Model)

yhvksu okyjk (Leon Walra) us vius izfl) ys[k 'Elements of Pure Economics' (1874) esa vius lkekU; lUrqyu lEcU/
kh fopkj O;Dr fd, FksA mUgksaus rdZ fn;k fd lHkh ckt+kjksa esa lHkh dhersa rFkk ek=kk,a (quantities) ,d nwljh dks izHkkfor
(interaction) djrs gq, lkFk&lkFk fu/kkZfjr gksrh gSA blds fy, mlus lkFk&lkFk lehdj.kksa okyh O;oLFkk (system of

simultaneous equations) dk iz;ksx fd;k] ftlesa mlus lHkh cktkjksa esa O;fDrxr foØsrkvksa rFkk Øsrkvksa dh vUr fØ;k
dh O;k[;k dh rFkk fl) djus dk iz;kl fd;k fd lHkh ckt+kjksa esa lHkh oLrqvksa o lk/kuksa dh dhersa rFkk ek=kk,a]
lkFk&lkFk fu/kkZfjr dh tk ldrh gSA

okyjk ds ekWMy es izR;sd Øsrk rFkk foØsrk ;k izR;sd O;fDrxr fu.kkZ;d (each individual decision maker) ds O;ogkj
dks lehdj.kksa ds lewg }kjk is'k fd;k x;k gSA ;g O;fDrxr fu.kkZ;d ,d miHkksDrk] ,d QeZ ;k ,d Øsrk dksbZ Hkh gks
ldrk gSA mnkgj.kr% izR;sd miHkksDrk dh nksgjh Hkwfedk (double role) gksrh gS] D;ksafd og Qeks± dks lk/kuksa dh lsok,a
cspdj vk; dekrk gS rFkk mlls oLrq,a [kjhnrk gSA bl izdkj izR;sd miHkksDrk dk viuk ,d lehdj.kksa dk lewg (set

subset) gksrs gSaA buesa ls ,d mldh fofHkUu oLrqvksa dh ekaxksa dks O;Dr djrk gS] vkSj nwljk lehdj.kksa dk milewg mlds
lk/kuksa dh iwfrZ;ksa dks izdV djrk gSA Bhd blh izdkj izR;sd QeZ (firm) dk O;ogkj mlds vius lehdj.kksa ds lewg
ftleas nks milewg gksrs gSa ds }kjk O;Dr fd;k tkrk gSA buesa ls ,d milewg QeZ }kjk mRikfnr oLrqvksa dh iwfrZ;ksa dks
O;Dr djrk gS rFkk nwljk izR;sd mRikfnr dh xbZ oLrq ds fy, lk/kuksa dh ekaxksa dks izdV dj jgk gksrk gSA

bl lehdj.kksa dh egRoiw.kZ fo'ks"krk budk lkFk&lkFk ijLij vUrjfuHkZjrk (interdependence) gksuk gSA ge tkurs gSa
fd vFkZO;oLFkk esa djksM+ks miHkksDrkvksa rFkk Qes± gksrh gS ftuds vjcksa lehdj.k gks ldrs gSaA bu vjcksa lkFk&lkFk
lehdj.kksa dh O;oLFkk dk gy (solution) ekWMy dks vKkrksa (unknows) dks ifjHkkf"kr djrk gSA ;s vKkr (unknowns)

lHkh oLrqvksa rFkk lk/kuksa dh dhersa rFkk ek=kk,a (quantities) gksrh gSaA

okyjk }kjk izLrqr lekU; lehdj.k dh O;oLFkk esa mrus gh ckt+kj gksrs gSa] ftrus fd vFkZO;oLFkk esa oLrqvksa ,oa mRiknu
ds lk/kuksa dh la[;k gksrh gSA izR;sd ckt+kj (Market) esa rhu izdkj ds Qyu (function) gksrs% ekax Qyu (demand

function), iwfrZ Qyu (Supply function) rFkk ekax&iwfrZ esa lekurk (D-S = O) dk lehdj.k tks O;Dr djrk gS fd ekaxh
xbZ ek=kk is'k dh xbZ iwfrZ dh ek=kk ds leku gSA

oLrq ckt+kj (commodity market) esa ekax Qyuksa dh la[;k Qeks± dh la[;k dks mu }kjk mRikfnr oLrqvksa dh la[;k ls
xq.kk djus ij tks la[;k vkrh gS mlds leku gksrh gSA iwfrZ Qyuksa dh la[;k miHkksDrkvksa tks lk/kuksa ds Lokeh gSA fd
la[;k ds cjkcj gksrh gSA

okyjk us vkxs rdZ fn;k fd fdlh lkekU; lUrqyu ds fy, ,d vfuok;Z ¼i;kZIr ugha½ 'krZ ;g gS fd O;oLFkk esa bruk
gh LorU=k lehdj.k (independent equations) gksus pkfg, ftrus dh vKkrksa dh la[;k gSA bl izdkj lkekU; lUrqyu
dks LFkkfir djus ds fy, izFke dk;Z vFkZO;oLFkk dk fooj.k lehdj.kksa dh O;oLFkk (system of equations) ds :i esa
djuk pkfg,] tks ;g crk,xk fd O;oLFkk ds gy ds fy, fdrus lehdj.kksa dh t:jr gSA

mnkgj.k ds :i esa eku yks ,d vFkZO;oLFkk esa A rFkk B nks miHkksDrk gSa ftuds ikl K rFkk L vius mRiknu ds lk/
ku gSA ;s lk/ku X rFkk Y oLrq dk mRiknu djus okyh nks Qeks± }kjk iz;ksx fd, tkrs gSaA ;g ,d ljy 2 x 2 x 2 lkekU;
lUrqyu ekWMy gS ftlesa dYiuk dh xbZ gS fd izR;sd QeZ ,d&,d oLrq dk mRiknu djrh gS] rFkk izR;sd miHkksDrk nksuksa
oLrqvksa dh dqN ek=kk [kjhnrs gSaA ;g dYiuk Hkh dh xbZ gS fd nksuksa miHkksDrk nksuksa lk/kuksa dh dqN&dqN ek=kk ds Lokeh
gSa RkFkk mudk lk/kuksa ij LokfeRo dk caVokjk ekWMy ds ckgj fu/kkZfjr gksrk gSA bl ljy ekWMy esa gekjs ikl fuEu vKkr
(unknowns) gSa%
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miHkksDrkvksa }kjk X rFkk Y oLrq dh ekaxh xbZ ek=kk : 2 x 2 = 4

miHkksDrkvks }kjk K rFkk L dh ekaxh xbZ ek=kk : 2 x 2 = 4

Qeks± }kjk K rFkk L dh ekaxh xbZ ek=kk : 2 x 2 = 4

Qeks±  }kjk X rFkk Y dh xbZ iwfrZ dh ek=kk : 2

X rFkk Y oLrqvksa dh dhersa : 2

K rFkk L lk/kuksa dh dhersa : 2

dqN vKkrksa dqN vKkrksa dqN vKkrksa dqN vKkrksa dqN vKkrksa (unknowns) dh la[;k dh la[;k dh la[;k dh la[;k dh la[;k : 18

bu vKkrksa dks Kkr djus ds fy, lehdj.kksa dh fuEu la[;k rS;kj dh tk ldrh gS%

miHkksDrkvksa ds ekax Qyu : 2 x 2 = 4

lk/kuksa ds iwfrZ Qyu : 2 x 2 = 4

lk/kuksa ds ekax Qyu : 2 x 2 = 4

oLrqvksa ds iwfrZ Qyu : 2

oLrqvksa dh ekax&iwfrZ esa lekurk : 2

lk/kuksa dh ekax&iwfrZ esa lekurk : 2

lehdj.kksa dh dqy la[;klehdj.kksa dh dqy la[;klehdj.kksa dh dqy la[;klehdj.kksa dh dqy la[;klehdj.kksa dh dqy la[;k : 18

mijksDr fo'ys"k.k ls Li"V gS fd lehdj.kksa dh la[;k vKkrksa dh la[;k ds leku gSA blfy, lkekU; lUrqyu dk gy
gks ldrk gSA ijUrq lehdj.kksa dh la[;k rFkk vKkrksa dh la[;k esa lekurk lkekU; lUrqyu dh 'krZ u rks vfuok;Z gS
rFkk u gh i;kZIr gSA okyjk ds ekWMy esa leL;k ;g gS lehdj.kksa esa ls ,d lehdj.kksa ls Lora=k ugha gSA blfy, Lora=k
lehdj.kksa dh la[;k ls vKkrksa dh la[;k vf/kd gks tkrh gSA O;oLFkk esa ,d lehdj.k cgqrk;r (Redundant equations)

esa gks tkrk gS tks O;oLFkk dks lkekU; lUrqyu ds gy ls nwj j[krk gSA bl ekWMy esa fujis{k dher Lrj (absolute level

of prices) fu/kkZfjr ugha gks ldrk blds gy ds fy, dqN vFkZ'kkfL=k;ksa us euekus <+ax ls fdlh ,d oLrq dks dher dh
x.kuk ds :i esa Lohdkj gS rFkk ckfd lHkh dherssa bl oLrq ds :i esa vkadh gSaA bl rjhds ls oLrqvksa dh dherksa dks vuqikrksa
esa ekik gSA blls vKkrksa dh la[;k Hkh 17 jg tkrh gS D;ksafd X rFkk Y oLrq dh dhersa ,d&nwljs esa fu/kkZfjr gksus ls
2 ds LFkku ij 1 ¼,d½ vKkr jg tkrk gSA

ijUrq Lora=k lehdj.kksa dh la[;k rFkk vKkrksa dh la[;k esa lekurk gksus ij Hkh lkekU; lUrqyu laHko ugha gSA lkekU;
lUrqyu dks fl) djuk cM+k dfBu gSA Lo;a okyjk lkekU; lUrqyu dh fo|ekurk dks dHkh Hkh fl) ugha dj ldsA ckn
esa 1954 esa ,sjks rFkk MSc: us iw.kZ izfr;ksxh ckt+kjksa esa lkekU; dh fo|ekurk dk lcwr is'k fd;k gSA

ekU;rk,a ekU;rk,a ekU;rk,a ekU;rk,a ekU;rk,a (((((Assumptions):     lkekU; lUrqyu dh dqN eq[; ekU;rk,a fuEu gSa%

1. oLrq ckt+kjksa esa iw.kZ izfr;ksfxrk ikbZ tkrh gSA

2. oLrqvksa dh foHkktu'khyrk ikbZ tkrh gSA

3. lk/ku ckt+kj esa iw.kZ izfr;ksfxrk ikbZ tkrh gSA

4. eqn~jk jfgr vFkZO;oLFkk dh dYiuk dh xbZA
5. 2 x 2 x 2 ekWMy dh dYiuk dh xbZ gSA
6. mRiknu esa iSekus dk fLFkj izfrQy ykxw gksrk gSA
egRo egRo egRo egRo egRo (Significance)

1. ckt+kjksa ds ijLij vUr% fuHkZj gksus ds dkj.k vkfFkZd txr dh O;oLFkk fdruh tfVy gSA bl ckr dk Kku
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lkekU; lUrqyu ds v/;;u ls gksrk gSA

2. dqN fo'ks"k ifjfLFkfr;ksa esa lkekU; lUrqyu laHko gks ldrk gSA ftlls fo'o ds lk/kuksa dk bZ"Vre caVokjk gksrk
gSA

3. ckt+kjksa ds v/;;u ls ;g rqyuk dh tk ldrh gS fd okLrfod txr~ lkekU; lUrqyu dh vkn'kZ fLFkfr ls fdruk
nwj gSA

4. lkekU; lUrqyu ds v/;;u ls lef"V vkfFkZd leL;kvksa dk gy gks ldrk gSA

5. blds vk/kkj ij lef"V fl)karksa dh rqyuk dh tk ldrh gSA

lhek,a (Limitations): lkekU; lUrqyu ,d tfVy leL;k gSA lkekU; lUrqyu LFkkfir djus esa vusd dfBukb;ksa rFkk
lhekvksa dk lkeuk djuk iM+rk gSA dqN eq[; lhek,a bl izdkj gSa%

1. vFkZO;oLFkk ds fofHkUu vaxksa ¼dhersa] ekaxsa] iwfrZ;k vkfn½ dh ijLij vUr% fuHkZjrk (mutually interdependence)
dk lgh&lgh Kku ugha gks ldrkA bl dkj.k lkekU; lUrqyu Kkr djuk rFkk LFkkfir djuk vlEHko dk;Z
gSA

2. iw.kZ izfr;ksfxkrk ckt+kj dh fo|ekurk okLrfod txr~ esa ugha gS tksfd lkekU; lUrqyu dh izeq[k ekU;rk gSA

3. lkekU; lUrqyu esa oLrq rFkk lk/kuksa dks foHkktu'khy ekuk gSA ijUrq vusd oLrq,a rFkk lk/ku foHkktu'khy ugha
gksrs gSaA

4. blesa mRiknu esa iSekus ds izfrQy dh dYiuk dh xbZ gSA ijUrq okLrfod txr esa vf/kdrj ?kVrs izfrQy dk
fu;e ykxw gksrk gSA

5. lkekU; lUrqyu ,d vokLrfod /kkj.kk gS] D;ksafd vFkZO;oLFkk ds fofHkUu vax fujUrj cny jgs gksrs gSaA

D;k lUrqyu okLro esa izkIr fd;k tk ldrk gS\D;k lUrqyu okLro esa izkIr fd;k tk ldrk gS\D;k lUrqyu okLro esa izkIr fd;k tk ldrk gS\D;k lUrqyu okLro esa izkIr fd;k tk ldrk gS\D;k lUrqyu okLro esa izkIr fd;k tk ldrk gS\
(Can Equilibrium be actually attained?)

dqN vFkZ'kkfL=k;ksa ds vuqlkj lUrqyu dh /kkj.kk dkYifud gS rFkk ;g okLrfod thou esa ugha ikbZ tkrh gSA dqN vU;
vFkZ'kkfL=k;ksa ds vuqlkj vkfFkZd 'kfDr;ka lUrqyu izkIr djus dk iz;kl dj jgh gksrh gSa rFkk os okLro esa lUrqyu dks
izkIr gksrh gSaA ijUrq vkfFkZd 'kfDr;ksa esa fujUrj ifjorZu gksrs jgus ds dkj.k og lUrqyu vfLFkj lUrqyu gh gksrk gSA
;fn lUrqyu izkIr djus ds ckn vkfFkZd 'kfDr;k¡ ¼ekax o iwfrZ½ leku vuqikr ls ifjofrZr gksrh gSa rks nh?kZdky rd lUrqyu
dh fLFkfr fo|eku~ jg ldrh gSA
lHkh vkfFkZd bdkb;ksa ds fy, lUrqyu ,d vkn'kZ fLFkfr gksrh gSA D;ksafd os bl fLFkfr esa vius m�ís'; dks izkIr dj jgh
gksrh gSaA lUrqyu dh voLFkk esa Q+eZ vf/kdre ykHk vftZr djrh gS] miHkksDrk vius lUrqf"V Lrj dks vf/kdre djrk gS
vkfnA lUrqyu izkIr djus ds iz;kl esa fdlh le; os vo'; lQy gksrh gSaA D;k lUrqyu dk v/;;u egRoiw.kZ gS\
lUrqyu dk egÙo bl ckr esa ugha gS fd ;g dSls izkIr fd;k tkrk gSA lUrqyu okLro esa izkIr fd;k tkrk gS ;k ugh
cfYd bl ckr esa gS fd ;g vkfFkZd 'kfDr;ksa dks lgh fn'kk iznku djrk gSA ys¶Vfop ds vuqlkj ] ̂ ^lUrqyu dh /kkj.kkvksa
dk egRo bl dkj.k ugha gS fd okLro esa lUrqyu dHkh izkIr fd;k tkrk gS] cfYd bl dkj.k gS fd os gesa mu fn'kkvksa
dks Li"V djrh gSa ftudeh vksj vkfFkZd ifjorZu vxzlj gksrs gSaA** (Equilibrium concepts are important, not because

equilibrium is ever infact attained but because they show us the directions in which economic changes proceed -

Leftwitch)

lUrqyu dk egRo lUrqyu dk egRo lUrqyu dk egRo lUrqyu dk egRo lUrqyu dk egRo (Significance of Equilibrium)
vkfFkZd fo'ys"k.k esa lUrqyu dh /kkj.kk dk cgqr vf/kd egRo gSA bldk eq[; egRo fuEu izdkj ls gS%

1. vkfFkZd fØ;kvksa dk y{; (Goal of Economic Activities): lHkh vkfFkZd fØ;kvksa dk y{; lUrqyu izkIr djuk
gksrk gSA bldk dkj.k ;g gS fd lUrqyu dk vkn'kZ (Optimum) fLFkfr Lohdkj fd;k x;k gSA blls vkfFkZd



1 8 Paper-2

fØ;kvksa dks lgh fn'kk esa funsZf'kr fd;k tk ldrk gSA lUrqyu dh voLFkk dk v/;;u djus ls ;g Hkh Kkr
gks ldrk gS fd dksbZ vkfFkZd bdkbZ vius y{; (Goal) ls fdruk nwj gS rFk mls izkIr djus ds fy, fdrus vkfFkZd
iz;klksa dh t:jr gSA

2. dher fu/kkZj.k (Price Determination): ckt+kj esa fdlh oLrq dh dher dk fu/kkZj.k (Price Determination) ml
oLrq dh ekax rFkk iwfrZ ds chp lUrqyu dh voLFkk ls gksrk gSA ekax o iwfrZ ds lUrqyu }kjk tks dher fu/kkZfjr
gksrh gS] og LFkkbZ dher gksrh gSA ekax ;k iwfrZ oØ eas ifjorZu ls lUrqyu dh voLFkk ifjofrZr gks tkrh gS rFkk
dher Hkh cny tkrh gSA

3. vf/kdre lUrqf"V (Maximum Satisfaction): izR;sd miHkksDrk viuh vk; dks fofHkUu oLrqvksa ij bl izdkj [kpZ
djuk pkgrk gS rkfd mldks vf/kdre lUrqf"V izkIr gks ldsA miHkksDrk dks vf/kdre lUrqf"V lUrqyu dh voLFkk
esa gh izkIr gksrh gSA vr% lUrqyu dh /kkj.kk miHkksDrkvksa ds fy, ,d egRoiw.kZ /kkj.kk gSA

4. vf/kdre ykHk (Maximum Profit): mRiknu ds varxZr Q+eZ] m|ksx vkfn lHkh dk mís'; vf/kdre ykHk izkIr
djuk gksrk gSA bu vkfFkZd bdkb;ksa dks vf/kdre ykHk dsoy lUrqyu dh voLFkk esa gh izkIr gks ldrk gSA

5. lk/ku dher fu/kkZj.k (Factor Price Determination): Je] Hkwfe] iw¡th vkfn lHkh mRiknu ds lk/kuksa dh dherksa
¼et+nwjh] yxku] C;kt vkfn½ dk fu/kkZj.k Hkh lk/ku&ckt+kj esa lUrqyu dh voLFkk esa gh fu/kkZj.k gksrk gSA blfy,
lk/ku&dher fu/kkZj.k esa gh lUrqyu dk egRo de ugha gSA

6. vkfFkZd leL;kvksa dk dkj.k (Cause for Economic Problems): lUrqyu dh /kkj.k ls fofHkUu vkfFkZd leL;kvksa
ds dkj.kksa dk Kku Hkh izkIr gkskr gSA vfr&mRiknu] csjkst+xkjh] eqnzkLQhfr eUnh vkfn vkfFkZd leL;k,a lUrqyu
dh voLFkk izkIr u gksus ¼vlUrqyu½ ds dkj.k gh mRiUu gksrh gSaA

7. uhfr fu/kkZj.k esa egRo (Importance in Policy Determination): mRiknu fuos'k] cpr] fu;kZr vkfn esa o`f) djus
lEcU/kh ljdkjh uhfr dk fu/kkZj.k mudh lUrqyu dh voLFkk dks /;ku esa j[krs gq, gh fd;k tkrk gSA mfpr
uhfr dh ij[k ;gh gksrh gS fd ;g fofHkUu vkfFkZd bdkb;ksa dks lUrqyu dh vksj ys tkus okyh gksrh gSA

8. ikjLifjd fuHkZjrk dk Kku (Knowledge of Inter-dependence): lkekU; lUrqyu ds v/;;u ls Kkr gksrk gS fd
vFkZO;oLFkk ds fofHkUu vax ;k rRo ,d nwljs ij fuHkZj gksrs gSaA ;g tkuuk fdruk egRoiw.kZ gS fd ,d rRo esa
ifjorZu gksrk gS rks lEiw.kZ vFkZO;oLFkk esa vlUrqyu dh fLFkfr mRiUu gks tkrh gSA blfy, lkekU; lUrqyu dks
/;ku esa j[krs gq, vkfFkZd fØ;k,a dh tkuh pkfg,A

9. vkfFkZd fo'ys"k.k rFkk fl)karksa dk vk/kkj (Basis of Economic Analysis and Theories): lHkh vkfFkZd fo'ys"k.k
rFkk fl)karksa dk fuekZ.k vkfFkZd lUrqyu dks eísut+j j[krs gq, gh fd;k tkrk gSA bl izdkj lUrqyu dk egRo
dsoy O;kogkfjd gh ugha cfYd lS)kfUrd egRo Hkh gSA

10. foÙkh; ckt+kj esa egRo (Importance in Financial Market): eqnzk&ckt+kj rFkk iw¡th ckt+kj] ftudks feykdj
foÙkh; ckt+kj dgk tkrk gS bu esa lUrqyu dh /kkj.kk dk fo'ks"k egRo gSA bu ckt+kjksa esa vlUrqyu gksus ls dhersa]
C;kt&njksa vkfn esa ifjorZu gksrk gS ftuds vusd vkfFkZd izHkko gksrs gSaA

lUrqy dh /kkj.kk dsoy dkYifud rFkk lS)kfUrd gks ldrh gS D;ksafd okLrfod txr~ esa bldks izkIr djuk
vlEHko ugha rks dfBu vo'; gSA bldk dkj.k ;g gS fd okLrfod txr~ esa vkfFkZd ifjfLFkfr;ka fujUrj
ifjofrZr gksrh jgrh gSa] ijUrq fQj Hkh lUrqyu ,d vkn'kZ fLFkfr gksus ds dkj.k bldk vkfFkZd fo'ys"k.k esa fo'ks"k
egRo gSA vkfFkZd leL;kvksa ds v/;;u esa ;g dsUnz&fcUnq (Focal Point) dk dk;Z djrk gSA
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iz'uiz'uiz'uiz'uiz'u

(Questions)
1. fucU/k :ih iz'ufucU/k :ih iz'ufucU/k :ih iz'ufucU/k :ih iz'ufucU/k :ih iz'u

(Essay Type Questions)
1. Explain the meaning of equilibrium as used in economics. What are its kinds? Give its siginificance in

economic analysis.

vFkZ'kkL=k ea lUrqyu dh O;k[;k dhft,A og fdrus izdkj dk gksrk gS\ vkfFkZd fo'ys"k.k esa bldk egRo crkvksA

2. What do you mean by concept of equilibrium? Explain its significance in economic analysis.

3. Explain walrarian Model of General Equilibrium.

4. What is general equilibrium? How the different parts of an economy are inter-related?

II. y?kq mÙkj iz'uy?kq mÙkj iz'uy?kq mÙkj iz'uy?kq mÙkj iz'uy?kq mÙkj iz'u
(Short Answer Type Questions)

1. What is meant by the concept of equilibrium and disequilibrium.

lUrqyu rFkk vlUrqyu dh /kkj.kk dh O;k[;k dhft,A
2. Explain the following types of Equilibrium with the help of a diagram and example.

(1) Stable (2) Unstable (3) Neutral

lUrqyu ds fuEu izdkjksa dh js[kkfp=k rFkk mnkgj.k dh lgk;rk ls O;k[;k djsa (1) fLFkj (2) vfLFkj (3) rVLFkA

3. Differentiate between stable and unstable equilibrium.

fLFkj rFkk vfLFkj lUrqyu esa foHksn dhft,A

5. Write shorts notes on (i) Partial Equilibrium (ii) General Equilibrium (iii) Multiple Equilibrium.

lf{kIr fVIi.kh fyf[k, (i) vkaf'kd lUrqyu (ii) lkekU; lUrqyu (iii) vusd foÙkh; lUrqyuA
6. Differentiate between Static and Dynamic Equilibrium.

vxR;kRed rFkk xR;kRed lUrqyu esa vUrj crkb,A

7. Differentiate between Static and comparative static equilibrium.

LFkSfrd rFkk rqyukRed LFkSfrd esa vUrj crk,¡A
8. How are different parts of an economy interdependent?

vFkZO;oLFkk ds fofHkUu vax dSls vUr%fuHkZj gSa\

oLrqfu"B iz'u rFkk muds mÙkjoLrqfu"B iz'u rFkk muds mÙkjoLrqfu"B iz'u rFkk muds mÙkjoLrqfu"B iz'u rFkk muds mÙkjoLrqfu"B iz'u rFkk muds mÙkj
(Objective Type Questions and their  Answers)
1. State if the following Statement are true or false.

1 Theequilibrium is unstable if the initial position is not regained after the change.

;fn ifjorZu ds i'pkr~ izkjfEHkd voLFkk iqu% izkIr gksrh gS rks lUrqyu LFkk;h gksrk gSA

2. The equilibrium is said to tbe unstable if the system moves away further and further from its initial position.

;fn dksbZ O;oLFkk viuh izkjfEHkd fLFkfr ls gVkus ds i'pkr~ ml fLFkfr ls nwj gksrh gS tkrh gS rks ;g fLFkfr
vfLFkj lUrqyu dh gSA

3. General Equilibrium is a situation in which no economic unit hs a tendency to change.
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lkekU; lUrqyu ,d ,slh fLFkfr gS ftlesa fdlh vkfFkZd bdkbZ esa ijforZu dh izo`fÙk ugha ikbZ tkrhA

4. Partial Equilibrium is a situation in which all economic unit are in equilibrium.

vkaf'kd lUrqyu ,d ,slh fLFkfr gS ftlesa lHkh vkfFkZd bdkb;ka lUrqyu esa gksrh gSA
5. In Economics equilibrium means absence ofthe tendence of change in movement.

vFkZ'kkL=k esa lUrqyu ls vfHkIjk; xfr esa ifjorZu dh izo`fÙk dh vuqifLFkfr ls gSA

6. The term equilibrium has been derived from two Latin words, Acquus and Libra

lUrqyu 'kCn nks ySfVu 'kCnksa Acquus rFkk Libra ls fy;k x;k gSA
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v/;k;&v/;k;&v/;k;&v/;k;&v/;k;&
vk; rFkk dherksa esa ifjorZu ds miHkksx ijvk; rFkk dherksa esa ifjorZu ds miHkksx ijvk; rFkk dherksa esa ifjorZu ds miHkksx ijvk; rFkk dherksa esa ifjorZu ds miHkksx ijvk; rFkk dherksa esa ifjorZu ds miHkksx ij
izHkkoizHkkoizHkkoizHkkoizHkko
(Effects of changes in income prices on
consumption)
iwoZ v/;k; esa miHkksDrk larqyu ds fu/kkZj.k laca/kh gekjh ;g ekU;rka Fkha fd miHkksDrk dh vk; rFkk oLrqvksa dh dherksa
esa dksbZ ifjorZu ugha gksrkA ijarq okLrfod txr esa miHkksDrk dh vk; rFkk oLrqvksa dh dhersa ifjofrZr gksrh jgrh gSaA
blfyu, bl v/;k; esa rVLFkrk oØksa dh lgk;rk ls ;g v/;;u fd;k x;k gS fd miHkksDrk dh vk; rFkk oLrqvksa dh
dherksa esa ifjorZu ds miHkksDrk larqyu o ekax ij D;k&D;k izHkko iM+rs gSa\ blds lkFk gh bl v/;k; esa rVLFkrk oØksa
ds egÙo] rVLFkrk oØksa dh rqfVxq.k fo'ys"k.k ls rqyuk] rVLFkrk oØksa dk ewY;kadu ;k vykspukRed leh{kk vkfn dh tkap
Hkh dh xbZ gSA

vk; rFkk dherksa esa ifjorZu ls mRiUu izHkkoksa dks fuEu rhu izHkkoksa ds varxZr v/;;u fd;k tkrk gS%

1. vk; izHkko (Income Effect)

2. izfrLFkkiu izHkko (Substitution Effect)

3. dher izHkko (Price Effect)

1. vk; izHkko (Income Effect): dsoy miHkksDrk dh vk; esa ifjorZu ds dkj.k tks miHkksDrk larqyu o oLrqvksa dh
ekax ij izHkko iM+rs gSa] mudk vk; izHkko dgk tkrk gSA vU; 'kCnksa esa nksuksa oLrqvksa dh dhersa fLFkj jgrs gq,
miHkksDrk dh vk; esa ifjorZu ds dkj.k miHkksDrk larqyu ;k nksuksa oLrqvksa dh ekax ij tks izHkko iM+rk gS] mldks
vk;k izHkko dgrs gSaA (The Income effect is the effect on demand or on the consumer equilibrium caused by
changes in income, if prices of goods remain constant) T;ksa&T;ksa vk; c<+rh gS miHkksDrk dh dher js[kk Åij
dh vksj lekukarj :i ls ljdrh tkrh gS rFkk miHkksDrk Åaps&Åaps rVLFkrk oØksa ij larqyu izkIr djrk tkrk
gSA blds foijhr T;ksa&T;ksa vk; ?kVrh tkrh gS rks og uhps okys rVLFkrk oØksa ij larqyu izkIr djrk tkrk
gS rFkk mldk larqf"V Lrj fxjrk tkrk gS vkSj nksuksa oLrqvksa dh ekax fxjrh tkrh gSA

vk; izHkko dh ekU;rk,a (Assumption of Income Effect):

rVLFkrk oØ fo'ys"k.k dh lkekU; ekU;rkvksa ds vfrfjDr vk; izHkko dh dqN fo'ks"k ekU;rk,a fuEu izdkj ls gSa%

1. miHkksDrk dh vk; esa ifjorZu gksrk gSA

2. miHkksx dh tkus okyh nksuksa oLrqvksa dh dherksa esa dksbZ ifjorZu ugha gksrkA

3. miHkksDrk dh #fp vkfn esa dksbZ ifjorZu ugha gksrk vFkkZr~ mldk rVLFkrk ekufp=k ;Fkkor~ cuk jgrk gSA
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vk; izHkko dh O;k[;k fuEu fp=k 1 }kjk dh tk ldrh gSA fp=k 1 esa OX- v{k ij X oLrq rFkk OY- v{k ij Y- oLrq
dh ek=kk ekih xbZ gSA AB izkjfEHkd dher js[kk gS tks IC1 rVLFkrk oØ dks E fcUnq ij Li'kZ djrh gS rFkk E fcUnq
miHkksDrk dk izkjfEHkd larqyu fcUnq gSA miHkksDrk X oLrq dh OM rFkk Y oLrq dh OL ek=kk dk miHkksx rFkk ekax djrk
gSA eku yks miHkksDrk dh vk; esa o`f) gks tkrh gS rFkk nksuksa oLrqvksa dh dhersa fLFkj jgrh gSaA blds QyLo:i dher
js[kk Åij ljd dj A11, B11 cu tkrh gS tks IC11 rVLFkrk oØ dks E11 ij Li'kZ djrh gSA vc E11 miHkksDrk dk larqyu
fcUnq gSA igys dh vis{kk miHkksDrk dk larqf"V Lrj c<+ x;k gS D;ksafd vc og Åaps okys rVLFkrk oØ ij larqyu esa gS
rFkk nksuksa oLrqvksa dh vf/kd ek=kk (X dh OM11 rFkk Y dh OL11) dk miHkksx ;k ekax dj jgk gSA blds foijhr ;fn
vk; de gks tkrh gS rks nksuksa oLrqvksa dh dhersa fLFkj jgrs gq, dher js[kk uhps ljd dj A1 B1 cu tkrh gSA A1 B1 dher
js[kk rVLFkrk oØ IC dks E1 fcUnq ij Li'kZ djrh gSA blfy, vc miHkksDrk dk larqyu fcUnq E1 ij LFkkfir gksrk gS rFkk
miHkksDrk nksuksa oLrqvksa dh ekax ;k miHkksx de dj nsrk gSA vc og X- oLrq dh OM1 rFkk Y- oLrq dh OL ek=kk dk
miHkksx dj jgk gS rFkk mldk larqf"V Lrj igys ls de gks tkrk gS D;ksafd E1 uhps okys rVLFkrk oØ IC ij fLFkr gSA

vk; esa ifjorZu ds dkj.k mRiUu gq, fofHkUu miHkksDrk larqyu fcUnqvksa tSls E, E1, E11 dks feykus okyh js[kk vk; miHkksx
oØ (Income consumption Curve) dgykrh gSA ICC (Income Consumption Curve) oØ vk; esa ifjorZu ds dkj.k
miHkksx rFkk nksuksa oLrqvksa dh ekax ij iM+us okys izHkkoksa dks O;Dr djrh ;k n'kkZrh gSA

vk; izHkko ds izdkjvk; izHkko ds izdkjvk; izHkko ds izdkjvk; izHkko ds izdkjvk; izHkko ds izdkj
(Kinds of Income Effect)

oLrqvksa ds miHkksx ;k ekax ij iM+us okys izHkko ds n`f"Vdks.k ls vk; izHkko nks Hkkxksa esa caV tkrk gS (1) /kukRed vk;
izHkko (2) _.kkRed vk; izHkkoA budh O;k[;k fuEu izdkj dh xbZ gS%

A. /kukRed vk; izHkko (Positive Incoe Effect): miHkksDrk dk vk; esa o`f) gksus ls oLrq dh ekax c<+s rFkk vk; esa
deh gksus ls oLrq dh ekax de gks tk, rks vk; izHkko ?kukRed gksrk gSA mijksDr fp=k esa nksuksa oLrqvksa dh ekax
ij vk; izHkko /kukRed gSA ftu oLrqvksa dh ekax ij vk; izHkko /kukRed gksrk gS os oLrq,a lkekU; oLrq,a (Normal
Goods) dgykrh gSA mijksDr fp=k esa nksuksa oLrq,a lkekU; oLrq,a gSaA

B. _.kkRed vk; izHkko (Negative Income Effect): _.kkRed vk; izHkko mls dgk tkrk gS tc vk; esa o`f) ls
oLrq dh ekax de gks tk,A ?kfV;k oLrqvksa (Inefior Goods) ds ekeys esa vk; izHkko _.kkRed gksrk gSA vk;
miHkksx oØ (ICC) ?kfV;k oLrq dh vksj vFkkZr~ iw.kZr;k ckb± vksj (Extreme Left) ;k iw.kZr;k nkb± vksj (Extreme
Right) >qdk gqvk gksrk gSA bldk dkj.k ;g gS fd vk; c<+us ij miHkksDrk ?kfV;k oLrq dh igys ls de ek=kk
ekax djrk gS rFkk cf<+;k oLrq dh ekax c<+k nsrk gSA fuEu fp=k 8.24 esa n'kkZ;k x;k gS fd ;fn Y- oLrq ?kfV;k
oLrq gS rks ICC oØ uhps nkabZ vksj eqM+rk gqvk gksxkA fp=k 3 esa n'kkZ;k x;k gS fd ;fn X- oLrq ?kfV;k oLrq gS
rks ICC oØ Åij ckb± vks eqM+k gqvk gksxkA
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fp=k 3 esa ICC oØ n'kZ jgk gS fd E fcUnq ls vkxs E1 rFkk E11 vkSj vkxs Hkkx esa Y oLrq ?kfV;k oLrq (Inferior
good) gS rFkk X- oLrq lkekU; oLrq gSA vk; c<+us ls dher js[kk lekukarj :i ls Åij ljdrh gS rFkk miHkksDrk
Y ?kfV;k oLrq dh ekax de djrk tkrk gS rFkk X dh ekax c<+krk tkrk gS tSls fd E1 rFkk E11 larqyu fcUnqvksa
ls fcYdqy Li"V gks jgk gSA E, E1 rFkk E11 dks feykus ls rVLFkrk oØ uhps >qdrk tkrk gSA

fp=k 3 esa X oLrq ?kfVrk n'kkZbZ xbZ gSA vk; esa o`f) ds ifj.kkeLo:i miHkksDrk dk larqyu fcUnq E ls bl izdkj
Åij ljdrk gS fd X oLrq dh ekax de gksrh tkrh gSA tSlk fd ICC ckb± vksj eqM+rk tkrk gSA

/;ku nsus dh ckr gS fd vk; ds ,d fuf'pr Lrj ls vkxs gh vk; izHkko _.kkRed gksrk gS D;ksafd izkjaHk esa vk;
ds cgqr de Lrj ls tc vk; c<+us yxrh gS rks ?kfV;k oLrq dh ekax Hkh c<+rh gS ;k vk; izHkko /kukRed gksrk
gS blfy, ewy fcUnw ls tc ICC oØ fudyrk gS rks nksuksa oLrqvksa dh ekax ij vk; izHkko /kukRed gksrk gSa ,d
lhek ds ckn vk; c<+us ij ?kfV;k oLrq dh ekax de gksrh tkrh gSA vr% fu"d"kZ ds :i esa ge dg ldrs gSa fd
izR;sd n'kk esa ICC ewy fcUnq ls 'kq: gksdj blds <ky fHkUu&fHkUu gks ldrs gSaA tSlk fd fuEu fp=k 4 esa n'kkZ;k
x;k gSA

fp=k 3 esa ICC oØ n'kkZrk gS fd L fcUnq ds ckn X oLrq ?kfV;k oLrq gS rFkk vk; izHkko _.kkRed gSA ICC1
oØ ij M fcUnq ds ckn Y oLrq ?kfV;k oLrq gS rFkk bl oLrq ij vk; izHkko _.kkRed gSA

,safty oØ (Enhgle's Curve): ,safty oØ dk izfriknu teZuh ds ,d izfl) fo}ku~ ,safty }kjk fd;k x;k FkkA
;g ,d ,slk oØ gksrk gS tks vk; ds fofHkUu Lrjksa ij fdlh oLrq ds miHkksx dh fofHkUu ek=kkvksa dks n'kkZrk
gS ftuls miHkksDrk dks vf/kdre larqf"V izkIr gksrh gSA oLrqr% ,safty oØ miHkksDrk dh vk; rFkk fdlh oLrq
ds miHkksx ds mu la;ksxksa ;k fcUnqvksa dsk feykus ls izkIr gksrk gS tks mlds larqyu dks izdV djrs gSaA ;g oØ
O;Dr djrk gS fd ,d miHkksDrk viuh vk; ds fofHkUu Lrjksa ij fdlh oLrq dh fdruh&fdruh ek=kk miHkksx
djs rkfd og vf/kdre larqf"V izkIr dj ldsA ;g voLFkk vk; rFk fdlh oLrq ds miHksx ls lacaf/kr miHkksDrk
ds larqyu dks izdV djrh gSA (An Engel's curve represents the points of equilibrium of a consumer relating
his income and quantity of some goods.) vk; mi;ksx oØ (ICC) ,d izdkj ls ,safty oØ dks gh izdV djrk
gSA ,safty oØ dks fuEu fp=k 5 dh lgk;rk ls n'kkZ;k tk ldrk gSA

fp=k 5 esa OX- v{k ij X oLrq dh ek=kk rFkk OY- v{k ij miHkksDrk dh vk; ekih xbZ gSA E fcUnq n'kkZrk gS
fd tc miHkksDrk dh vk; OM gS rks og X oLrq dh OQ ek=kk dk miHkksx djrk gSA tc vk; dk Lrj c<+dj
OM1 gks tkrk gS rks X oLrq dk miHkksx Hkh c<+dj OQ1 gks tkrk gSA E rFkk E1 fcUnqvksa dks feykus ls ,safty
oØ izkIr gksrk gSA fp=k esa vk; dh rqyuk esa miHkksx de c<_ jgk gSa thou dh vfuok;Z oLrqvksa tSls vukt
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vkfn ds laca/k esa ,slk gh gksrk gSa ,aty oØ dk <ky fuEu ckrksa ij fuHkZj djrk gSA

1. foykliw.kZ oLrq,a foykliw.kZ oLrq,a foykliw.kZ oLrq,a foykliw.kZ oLrq,a foykliw.kZ oLrq,a (Luxury Goods):     foykliw.kZ oLrqvksa (Luxury Goods) ds lanHkZ esa ,safty oØ dk <ky
(Slope) de gksxk vFkkZr~ vk; c<+us ij foykliw.kZ oLrqvksa dh ekax vf/kd c<+rh gSA fp=k 6 esa n'kkZ;k x;k
gS fd vk; c<+us ij foykliw.kZ oLrqvksa dh ekax vis{kkÑr vf/kd c<+rh gSA tc vk; M ls c<+dj M1 gks
tkrh gS rks miHkksDrk dh b"Vre ilanxh (Optimal Choice) ;k larqyu fcUnq bl izdkj ifjofrZr gksrk gS
fd X oLrq dh ekax vk; dh rqyuk esa vf/kd c<+rh gS tks c<+ dj Q1 gks tkrh gSA

2. iw.kZ izfrLFkkiu oLrq,a iw.kZ izfrLFkkiu oLrq,a iw.kZ izfrLFkkiu oLrq,a iw.kZ izfrLFkkiu oLrq,a iw.kZ izfrLFkkiu oLrq,a (Perfect Substitutes):     iw.kZ izfrLFkkiu oLrqvksa ds lanHkZ esa ,safty oØ dh vkÑfr
fuEu fp=k 7 }kjk n'kkZbZ xbZ gSA ;fn X oLrq Y oLrq ls lLrh (PX < PY) gS rks miHkksDrk X oLrq dk gh
miHkksx djsxk rFkk E fcUnq ij larqyu esa gksxkA D;ksafd nksuksa iw.kZ izfrLFkkiu gSaA T;ksa miHkksDrk dh vk;
c<+rh gS rks og X oLrq dk miHkksx c<+k,xkA bl izdkj vk; miHkksx oØ (ICC or Income Offer Curve)
{krht v{k ij gh OX- v{k esa lfEefyr gksxkA (A) rFkk (B) fp=kksa ls Li"V gksrk gS fd X oLrq dh ekax
vk; (M) dh X oLrq dh dher (PX) ls Hkkx nsus (Dx = M/Px) ls Kkr gksxhA ,safty oØ % M = PXDX bldk
<ky = PX gksxkA
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3. iw.kZ iwjd inkFkZ iw.kZ iwjd inkFkZ iw.kZ iwjd inkFkZ iw.kZ iwjd inkFkZ iw.kZ iwjd inkFkZ (Perfect Complements):     ,safty oØ ds vuqlkj iw.kZ iwjd inkFkks± dh ekax ij vk;
ifjorZu dk izHkko fuEu fp=k 8 }kjk O;Dr fd;k x;k gSa vk; c<+us ij ges'kk nksuksa iwjd inkFkks± dh ekax
D;ksafd leku :i ls c<+rh gS blfy, vk; miHkksx oØ fp=k vuqlkj Åij mBrk gqvk gksxkA ,safty oØ
Hkkx B esa n'kkZ;k x;k gSA

X oLrq dh ekax gS D;ksafd nksuksa iw.kZ iwjd inkFkZ gSaA

2. izfrLFkkiu izHkko izfrLFkkiu izHkko izfrLFkkiu izHkko izfrLFkkiu izHkko izfrLFkkiu izHkko (Substitution Effect):     miHkksDrk }kjk [kjhnh tkus okyh oLrqvksa esa ls fdlh ,d oLrq dher
esa ifjorZu gksus ds dkj.k nksuksa oLrqvksa dh lkis{k dhersa ¼,d nwljs ls lacaf/kr½ ifjofrZr gks tkrh gSaA miHkksDrk
dh okLrfod vk; fLFkj j[krs gq, oLrqvksa dh lkis{k dherksa esa ifjorZu ds Qy Lo:i miHkksx dh tkus okyh
oLrqvksa dh ekax ij ;k mldh larqyu fLFkfr ij tks izHkko iM+rk gS mls izfrLFkkiu izHkko dgrs gSaA (The
substitution effect shows the change in the amout of the goods purchased due to change in the relative
prices alone while real income remains constant.) tc ,d oLrq dh dher de gks tkrh gS rFkk nwljh oLrq
dh dher fLFkj jgrh gS]tks nksuksa oLrqvksa dh dherksa esa lkis{k ifjorZu (Relative Change in Prices) ;g gksxk
fd ,d oLrq nwljh ls egaxh gks tkrh gSA ,d oLrq dh dher de gksus ls miHkksDrk dh okLrfod vk; c<+ tkrh
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gS D;ksafd miHkksDrk igys dh vis{kk oLrqvksa dh vf/kd ek=kk [kjhn ldrk gSA mldh okLrfod vk; fLFkj j[kus
ds fy, mldh c<+h gqbZ vk; mlls ys yh tk, rks nksuksa oLrqvksa dh [kjhn esa bl izdkj dk ifjorZu gksrk gS fd
miHkksDrk egaxh oLrq ds LFkku ij lLrh oLrq dh dqN ek=kk izfrLFkkfir djrk gSA blh dks izfrLFkkiUu izHkko
dgrs gSaA

ekU;rk,a ekU;rk,a ekU;rk,a ekU;rk,a ekU;rk,a (Assumptions):

1. miHkksDrk dh okLrfod vk; esa dksbZ ifjorZu ugha gksrkA

2. lkisf{krd dherksa esa ifjorZu gksrk gSA

3. larqf"V Lrj igys ftruk gh cuk jgrk gSA

4. miHkksDrk dh #fp vkfn esa dksbZ ifjorZu ugha gksrk gSA

mnkgj.kkFkZ eku yhft, miHkksDrk dh vk; 100 #- gS ftlls og 4 fdyksa nw/k vkSj 2 fdyks lsc [kjhnrk gSA
nw/k dh dher 15 #- izfr fdyks rFkk lso dh dher 20 izfr fdyks gSA vc ;fn nw/k dh dher de gks dj 10
#- izfr fdyks gks tk, rks miHkksDrk igys ftrus oLrq,a vFkkZr~ 4 fdyks nw/k rFkk 2 fdyks lsc 80 #- esa [kjhn
ldsxkA blds ifj.kkeLo:i miHkksDrk dh okLrfod vk; 20 #- c<+ xbZ gSA vc ;fn miHkksDrk ls 20 #- fdlh
vU; O;fDr }kjk ys fy, tk, rks mldh okLrfod vk; (4 kg. Milk + 2K Apples) igys ftruh jg tkrh gS]
ijarq nw/k dh lkis{k dher (Relative Price) de gks tkus ls nw/k lsc dh rqyuk esa lLrk rFkk lsc nw/k dhrqyuk
esa egaxk gks x;k gSA blfy, miHkksDrk lsc dh de ek=kk rFkk nw/k dh vf/kd ek=kk [kjhnsxkA tc miHkksDrk egaxh
oLrq ds LRkku ij lLrh oLrq dks izfrLFkkfir djrk gSA rks ;g izfrLFkkiu izHkko (Substitution Effect) dgykrk
gSA izfrLFkkiu izHkko ls izks- fgDl ds vuqlkj miHkksDrk dk larqf"V Lrj igys ftruk gh cuk jgrk gSA vFkkZr~
og mlh rVLFkrk oØ ij gh larqyu izkIr djrk gSA izfrLFkkiUu izHkko dks vxz fp=k dh lgk;rk ls izdV fd;k
tk ldrk gS%

fp=k 8 esa PL izkjafHkd ctV js[kk] IC izkjfEHkd rVLFkrk oØ gS rFkk E miHkksDrk dk izkjfEHkd larqyu fcUnq gSA
nw/k lLrk gks tkus ds dkj.k ubZ ctV js[kk PL1 ckb± vksj uhps bl izdkj ls ljdrh gS fd ;g izkjfEHk rVLFkrk
oØ IC dks E1 ij Li'kZ djrh gSA vr% vc miHkksDrk dk larqyu fcUnq E1 ij fu/kkZfjr gksrk gS ftlesa nw/k dh
QQ1 vf/kd ek=kk rFkk qq1 lsc dh igys ls de ek=kk gS vFkkZr~ miHkksDrk us qq1 lsc] tks vc nw/k dh vis{kk egaxk
gS] dks nw/k dh QQ1 ek=kk }kjk izfrLFkkfir bl izdkj fd;k fd mldk larqf"V Lrj igys ftruk (f) gh cuk
jgkA

izfrLFkkiu izHkko oLrq dh ekax ij /kukRed (Positive) iM+rk gS D;ksafd miHkksDrk ges'kk lLrh oLrq dh ekax c<+krk
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gS rFkk egaxh dh ekax ?kVkrk gS] ijarq okVlu vkfn vFkZ'kkL=kh bldks _.kkRed izHkko dgrs gSaA mudk dguk
gS fd X oLrq dh dher fxjus (Negative) ij bldh ekax c<+h gs blfy, ;g laca/k udkjkRed (Negative) gSA
vr% lqfo/kk ds fy, ge bldks /kukRed dgsaxsA

3. dher izHkko dher izHkko dher izHkko dher izHkko dher izHkko (Price Effect):     miHkksDrk dh ekSfnzd vk; rFkk ,d oLrq dh dher fLFkj jgrs gq, fdlh nwljh
oLrq dh dher esa ifjorZu gksus ls miHkksDrk ds larqyu ij tks izHkko iM+rk gS mldks dher izHkko dgk tkrk
gSA ;fn bl nwljh oLrq dh dher esa iforZu bl izdkj dk gksrk gS fd bldh dher fxj tkrh gS rks miHkksDrk
dh okLrfod vk; c<+us ds dkj.k og igys ls vPNh fLFkfr esa gksxk vkSj mldk larqf"V Lrj c<+ tk,xkA blds
foijhr ;fn bldh dher c<+ tkrh gS rks mldk larqf"V Lrj fxj tk,xk rFkk og uhps okys rVLFkrk oØ ij
larqyu izkIr djsxkA izks- fyIlh ds vuqlkj] ̂ ^dher izHkko n'kkZrk gS fd tc miHkksDrk dh vk; fLFkj jgs rFkk
miHkksx dh tkus okyh nks oLrqvksa esa ls ,d oLrq dh dher fLFkj jgs vkSj nwljh oLrq ds ewY; esa ifjorZu gkstk,
rks nksuksa oLrqvksa ds miHkksx esa ifjorZu ds dkj.k larqf"V Lrj dSls ifjofrZr gksrk gSA** (The price effect shows
how satisfaction of the consumer varies due to the change in the consumption of two goods as the price of
one changes, the price of the other and money income remains constant. -Lipsey)

dher izHkko dh ekU;rk,a dher izHkko dh ekU;rk,a dher izHkko dh ekU;rk,a dher izHkko dh ekU;rk,a dher izHkko dh ekU;rk,a (Assumption of Price Effect):

1. dher izHkko ls lacaf/kr dqN ekU;rk,a fuEu izdkj gSa%

2. miHkksDrk dh ekSfnzd vk; fLFkj jgrh gS] ijarq okLrfod vk; cnyrh gSA

3. miHkksx dh tkus okyh oLrqvksa esa ls ,d oLrq dh dher esa ifjorZu gksrk gS rFkk nwljh oLrq dh dher fLFkj jgrh
gS

4. miHkksDrk dh #fp vkfn esa dksbZ ifjorZu ugha gksrk gSA

dher izHkko dks fuEu fp=k 9 dh lgk;rk ls izdV fd;k x;k gSA fp=k esa PL izkjfEHkd dher js[kk rFkk E
miHkksDrk dk larqyu fcUnq gSA E fcUnq ij X oLrq dh OQ rFkk Y oLrq dh OL ek=kk dk mi;ksx fd;k tkrk
gSA vc X oLrq dh dher fxjus ls ubZ ctV js[kk PL1 cu tkrh gS rFkk miHkksDrk E1 fcUnq ij larqyu izkIr
djrk gSA  E1 fcUnq n'kkZrk gS fd fd X oLrq dh lkis{k dher fxjus ds dkj.k bldh ekax OQ1 ls c<+ tkrh
gS rks Y oLrq dh lkis{k dher c<+us ds dkj.k bldh ekax ;k miHkksx LL1 ek=kk ls de gks tkrk gSA blds lkFk
gh /;ku nsus dh ckr ;g gS fd miHkksDrk dk larqf"V Lrj c<+ tkrk gS D;ksafd E1 fcUnq E ls Åaps rVLFkrk oØ
ij fLFkr gSA blls ;g fu"d"kZ fudkyk tk ldrk gS fd tc fdlh oLrq dh dher fxjrh gS rks miHkksDrk dk
larqf"V Lrj c<+ tkrk gSA E rFkk E1 fcUnqvksa dks feykus ls dher miHkksx oØ (Price Consumption Curve or
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PCC) izkIr gksrk gSA ;g oØ crkrk gS fd tc ,d oLrq dh dher esa ifjorZu gksrk gS rks miHkksDrk larqyu ;k
oLrqvksa dh ekax rFkk miHkksx ij D;k izHkko iM+rk gSA

PCC dk >qdko fd/kj gksxk ;g bl ckr ij fuHkZj djrk gS fd ftl oLrq dh dher esa ifjorZu gksrk gS ml
oLrq dh izÑfr dSlh gS\ ;fn ;g oLrq lkekU; oLrq gS rks PCC dk >qdko mlh v{k dh vksj gksrk gS ftl ij
;g oLrq ekih tkrh gSA ijarq ;fn ;g oLrq ?kfV;k oLrq (Inferior goods) ;k fx¶qu oLrq (Giiffen Goods) gS rks
bl oLrq dh ekax ij vk; izHkko udkjkRed gksxk rFkk izfrLFkkiu izHkko ldkjkRed gksxkA oLrq dher izHkko
(PE) bu nksuksa izHkkoksa dk tksM+ gSA fx¶Qu ;k ?kfV;k X oLrq dh dher fxjus ij PCC oØ Åij mBrk gqvk
de ;k vf/kd <ky okyk gksrk gS D;ksafd bl oLRq dh ekax ij vk; izHkko udkjkRed iM+rk gS rFkk izfrLFkkiu
izHkko /kukRed gksrk gSaA

PE = +ve Income Effect + ve Substitution Effect

lkekU; oLrq ds lanHkZ esa PCC dh vkÑfr dher fxjus okyh oLrq dh vksj >qdh gksrh gS ;k lekukarj gks ldrh
gS D;ksafd bl oLrq dh dher fxjus ij bldh ekax ij vk; izHkko rFkk izfrLFkkiu izHkko nksuksa /kukred gksrs
gSaA

fp=k 11 ls Li"V gks jgk gS fd PCC1, PCC11 rFkk PCCIII n'kkZrs gSa fd X oLrq lkekU; inkFkZ gSA tcfd PCCIV

rFkk PCCV ds vuqlkj X oLrq ?kfV;k ;k fxj¶Qu inkFkZ gSa dher izHkko ds fuEu foLr`r v/;;u ls ;g iz'u
vkSj Hkh Li"V gks tkrk gSA

1. dher izHkko vk; izHkko rFkk izfrLFkkiu izHkko dk ;ksx gS (Price Effect is a Combination of Income Effect
and Substitution Effect): dher izHkko O;Dr djrk gS fd tc miHkksDrk dh ekSfnzd vk; rFkk Y oLrq dh dher
fLFkj jgrh gS ijarq ,d lkekU; oLrq X dh dher fxj rh gS rks X oLrq dh ekax ;k miHkksx c<+ tkrk gSA X
oLrq dh ekax esa ;g o`f) D;ksa gksrh gS\ X oLrq dh ekax esa ;g o`f) fuEu nks izHkkoksa dk ifj.kke gS%

(i) vk; izHkko (Income Effect): T;ksa X oLrq dh dher fxjrh gS rks miHkksDrk dh okLrfod vk; c<+ tkrh
gS ftlds ifj.kkeLo:i og X oLrq dh igys ls vf/kd ek=kk [kjhnrk gS ;k ekax djrk gSa ;g vk; izHkko
dgykrk gSA

(ii) izfrLFkkiu izHkko (Substitution Effect): T;ksa X oLrq dh dher fxjrh gS rFkk Y oLrq dh dher fLFkj jgrh
gS rks nksuksa oLrqvksa dh lkisf{kd dherksa (Relative Prices) esa ifjorZu bl izdkj ls gksrk gS fd X oLrq Y
dh vis{kk lLrh rFkk Y oLrq X dh vis{kk egaxh gks tkrh gSA blfy, miHkksDrk lLrh oLrq X dh ekax
c<+k nsrk gS rFkk Y oLrq dh ekax de dj nsrk gSA vFkkZr~ og Y ds LFkku ij X dks izfrLFkkfir djrk gSA
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bldks izfrLFkkiu izHkko dgrs gSaA

vr% fdlh oLrq dh dher de gksus ij mijksDr nksuksa izHkko mRiUu gksrs gSaA blfy, dher izHkko vk; izHkko
rFkk izfrLFkkiu izHkko nksuksa dk ;ksx gksrk gS%

dher izHkko = vk; izHkko $ izfrLFkkiu izHkko

Price Effect = Income Effect + Substitution Effect

PE = IE + SE

dher izHkko dh O;k[;k fuEu nks fof/k;ksa ds vk/kkj ij dh tk ldrh gS%

1. fgDlh;u fof/k

2. LyVLdh fof/k

1. fgDlh;u fof/k (Hicksian Method):  izks- fgDl dsvuqlkj dher izHkko dSls vk; izHkko rFkk
izfrLFkkiuu izHkko dk tksM+ gS bldh O;k[;k fuEu fp=k 11 ds ek/;e ls dh tk ldrh gSA

fuEu js[kkfp=k 12 esa AB izkjafHkd ctV js[kk ij miHkksDrk E fcUnq ij larqyu izkIr djrk gS rFkk
IC1 oØ mlds larqf"V Lrj dks izdV dj jgk gSA vc eku yhft, X oLrq dh dher fxj tkrh
gS ftlds ifj.kkeLo:i AB1 ubZ ctV js[kk ij miHkksDrk E1 fcUnq ij larqyu izkIr djrk gSA
miHkksDrk dk larqyu fcUnq E ls E1 ij ljd tkrk gS tks dher izHko (Price Effect) dks izdV
djrk gSA dher izHkko ds dkj.k X oLrq dh ekax OQ ls c<+ dj OQ1 gks tkrh gSA

X oLrq dh dher esa deh gksus ds dkj.k miHkksDrk dh okLrfod vk; c<+ xbZ gSA ;fn c<+h gqbZ
vk; mlls dksbZ O;fDr ys ysrk gS rks miHkksDrk vius igys okys larqf"V Lrj ij gksrk gS vFkkZr~
mldh AB1 dher js[kk uhps dh vksj bl izdkj lekukarj :i ls ljdjrh gS fd ;g izkjfEHkd
rVLFkrk oØ IC1 dks Nwrh gS] tSls fd ;g E11 ij Li'kZ dj jgh gSA bl izdkj E rFkk E11 ij
leku larqf"V izkIr gksrh gSA ;fn Y oLrq ekSfnzd vk; gks rks ge dg ldrs gSa fd ekSfnzd vk; esa
AA1 dh deh gks pqdh gSA vr% IC1 ij E ls E11 fcUnq ij igqapuk izfrLFkkiu izHkko dks n'kkZrk
gS rFkk miHkksDrk X oLrq dh ekax esa QQ11 ek=kk dh o`f) izfrLFkiuk izHkko ds dkj.k gksrh gSA
vc ;fn miHkksDrk dks AA1 vk; okfil ns nh tk, rks dher js[kk A1 B11 Åij ljd dj AB1
esa lek tk,xh rFkk miHkksDrk E1 fcUnq ij larqyu esa igqap tk,xkA miHkksDrk larqyu dk E11 ls
E1 ij igqapuk vk; izHkko ds dkj.k gksrk gSA vr% dher izHkko nks Hkkxksa ;k izHkkoksa dk tksM+ gS%
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dher izHkko = LFkkukiUu izHkko ds dkj.k gqbZ oLrq dh ekax esa o`f) $ vk; izHkko ds dkj.k X
oLrq dh ekax esa o`f)%

QQ1 = QQ11 + Q11 Q1

2. LYVLdh fof/k (Slutsky Method): dher izHkko dk izfrLFkkiu izHkko rFkk vk; izHkko esa foHktu
1.915 bZ- esa ,d LyVLdh uked :lh vFkZ'kkL=kh }kjk Hkh fd;k x;kA LyVLdh fof/k }kjk dher
izHkko dh O;k[;k fgDl fof/k ls dqN fHkUu gSA nksuksa esa ;g fHkUurk izfrLFkkiUu izHkko dh O;k[;k
djus esa gSaA LyVLdh fof/k }kjk dher izHkko dh O;k[;k fuEu fp=k dh lgk;rk ls dh tk ldrh
gS%

js[kkfp=k 13 esa AB izkjfEHkd dher js[kk ij miHkksDrk E fcUnq ij larqfyu esa gS tgka IC1 rVLFkrk
oØ mls Li'kZ djrk gSA ;fn X oLrq dh dher fxj tkrh gS rks miHkksDrk ubZ dher js[kk AB1

ds E1 fcUnq ij larqyu esa gksxk] tgka IC3 oØ AB js[kk dks Li'kZ djrk gSA E ls E1 ij igqapuk
dher izHkko dks n'kkZrk gSA X dh dher fxjus ls miHkksDrk dh okLrfod vk; c<+h gSA c<+h gqbZ
okLrfod vk; lekIr gks tk,xh ;fn uhps ljdkbZ xbZ dher js[kk E larqyu fcUnq ls xqtjrh gS
tSls fd A1B11 js[kk rkfd og igys okyk E la;ksx Ø; dj ldsA vr% c<+h gqbZ okLrfod vk;
lekIr gks tk,xh ;fn miHkksDrk viuh igys okyh fLFkfr esa igqap tkrk gS rFkk A1B11 ctV js[kk
ij larqyu esa gksrk gSA blds foijhr fgDl ds vuqlkj mldh c<+h gqbZ okLrfod vk; ml le;
lekIr gksxh tc ctV js[kk uhps ljd dj IC, dks Li'kZ djrh gSA

vc miHkksDrk AIBII ctV js[kk ij EII fcUnq ij larqyu esa gksxk tgka bls IC2 rVLFkrk oØ Li'kZ
djrk gSA og E dh vis{kk E11 dks ilan djsxk D;ksafd X oLrq Y dh vis{kk lLrh gks xbZ gSA bruk
gh ugha E11 fcUnq E dh vis{kk Åaps rVLFkrk oØ IC2 ij fLFkr gSA E ls E11 ij igqapuk LyVLdh
ds vuqlkj izfrLFkkiu izHkko dks izdV djrk gS ftl dkj.k X oLrq dh ekax QQII ls c<+ tkrh
gSA vc ;fn miHkksDrk ls yh xbZ vk; okfil mldks ns nh tk, rks A1B11 dher js[kk Åij ljd
dj A1B1 dher js[kk esa lek tk,xh rFkk miHkksDrk E1 fcUnq ij larqyu esa gksxkA blfy, E11 fcUnq
ij igqapuk mlds vk; izHkko dks izdV djrk gS ftl dkj.k X oLrq dh ekax Q11Q1 ls c<+ tkrh
gSA vr% LyVLdh ds vuqlkj%

dher izHkko = LFkkukiUu izHkko $ vk; izHkko

dher izHkko ds dkj.k X dh ekax esa o`f) = LFkkukiUu izHkko ds dkj.k X dh ekax esa o`f) $ vk;
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izHkko ds dkj.k X dh ekax esa o`f)

QQ1 = QQ11 + Q11Q1

LyVLdh rFkk fgDl dh fof/k;ksa esa varj (Difference between Hicksian and Slutsky's Methods):
mijksDr fo'ys"k.k rFkk fp=k 11 rFkk 12 ls Li"V gS fd nksuksa fof/k;ksa esa varj dsoy LFkkukiUu izHkko
ds fu/kkZj.k dk gSA fgDl ds vuqlkj miHkksDrk dh okLrfod vk; leku j[kus ds fy, mlls bruh
ekSfnzd vk; ys ysuh pkfg, rkfd og izkjfEHkd rVLFkrk oØ ij igqap tk, ¼fp=k 11½ fgDl dk
er gS fd igys okys mlh rVLFkrk oØ ij xfr djuk LFkkukiUu izHkko dks n'kkZrk gSA blds
foijhr LyVLdh ds vuqlkj miHkksDrk dh okLrfod vk; leku ;k igys ftruh cuk, j[kus ds
fy, mlls ekSfnzd vk; bruh ek=kk esa ys ysuh pkfg, rkfd og igys okys la;ksx ¼fp=k 12 esa E
fcUnq½ dks izkIr dj ldsA A vFkkZr~ dher js[kk dks bruk ljdkj;k tk, ftlls ;g izkjfEHk la;ksx
(E) ls xqtj ldsA blds ifj.kkeLo:i LFkkukiUu izHkko ds dkj.k miHkksDrk Åaps okys rVLFkrk
oØ ij igqap ldrk gSA rFkk mldk larqf"V Lrj c<+ ldrk gSA

nwljk varj O;ogkfjdrk ds vk/kkj ij fd;k tk ldrk gSA miHkksDrk dks igys okyh vkfFkZd
fLFkfr esa igqapkus ds fy, mlls dqN ekSfnzd vk; ys ysuh iM+rh gS ;k mldh dqN ekSfnzd vk;
de djuh iM+rh gSA ;g ekSfnzd vk; fdruh de dh tk,\ bldk fu/kkZj.k LyVLdh ds vuqlkj
miHkksDrk dh ekSfnzd vk; bruh de djuh pkfg, rkfd og de ls de izkjfEHkd la;ksx dk Ø;
dj ldsA bldk fu/kkZj.k vklkuh ls fd;k tk ldrk gSA ijarq fgDl ds vuqlkj miHkksDrk dh
ekSfnzd vk; bruh de djuh pkfg, rkfd og igys okys rVLFkrk oØ dks izkIr dj ldsA bldk
fu/kkZj.k dkYifud gS D;ksafd rVLFkrk oØ dYiuk ij vk/kkfjr gksrk gSA blfy, fgDl dh fof/
k de O;ogkfjd gSA

?kfV;k oLrqvksa ,oa fx¶Qu oLrqvksa ij dher izHkko?kfV;k oLrqvksa ,oa fx¶Qu oLrqvksa ij dher izHkko?kfV;k oLrqvksa ,oa fx¶Qu oLrqvksa ij dher izHkko?kfV;k oLrqvksa ,oa fx¶Qu oLrqvksa ij dher izHkko?kfV;k oLrqvksa ,oa fx¶Qu oLrqvksa ij dher izHkko
(Pridce Effect on Inferior Goods and Giffen's Goods)

?kfV;k oLrqvksa vkSj fx¶Qu oLrqvksa ij iM+us okys dher izHkko esa varj ik;k tkrk gS ftldh O;k[;k fuEu izdkj gS%

1. ?kfV;k oLrq,a (Inferior Goods): ?kfV;k oLrqvksa dh fo'ks"krk ;g gS fd bu oLrqvksa ij vk; izHkko _.kkRed gksrk
gS vFkkZr~ vk; c<+us ij budh ekax de gksrh gS rFkk vk; de gksus ij budh ekax c<+rh gSA miHkksx dh tkus
okyh oLrqvksa esa ls ,d oLrq dh dher fxjus ls miHkksDrk dh vk; c<+rh gS tks vk; izHkko mRiUu dj nsrh gSA
?kfV;k oLrqvksa ij ;g izHkko _.kkRed gksrk gSa ijarq LFkkukiUu izHkko ges'kk /kukRed gksrk gS vFkkZr~ miHkksDrk
ges'kk egaxh oLrq ds LFkku ij lLrh oLrq dk izfrLFkkiu djrk gSa rFkk bl dkj.k lLrh oLrq dh ekax c<+ tkrh
gSA ?kfV;k oLrqvksa ds ekeys eas bu nksuksa dk 'kq) varj dher izHkko ij ldkjkRed izHkko NksM+rk gS D;ksafd /
kukRed izfrLFkkiu izHkko _.kkRed vk; izHkko ls vf/kd izHkkoh gksrk gS%

PE = — IE + SE

?kfV;k oLrqvksa ds lanHkZ esa vk; izHkko _.kkRed (—IE) rFkk LFkkukiUu izHkko /kukRed (+SE) gksus ds ifj.kke
/kukRed dher izHkko gksrk gSA bldh O;k[;k fuEu fp=k dh lgk;rk ls dh xbZ gS%

js[kkfp=k 13 esa AB izkjfEHkd dher js[kk ij E fcUnq izkjfEHkd miHkksDrk larqyu fcUnq gSA miHkksDrk X oLrq tks
bl fo'ys"k.k esa ?kfV;k oLrq gS] dh OQ ek=kk [kjhnrk gS rFkk og IC1 rVLFkrk oØ izkIr djrk gSA ?kfV;k oLrq
X dh dher esa deh gksus ij ubZ dher js[kk AB1 curh gS ftl ij miHkksDrk E1 fcUnq ij larqyu izkIr djrk
gS tks dher izHkko gSA dher izHkko dks vk; izHkko rFkk LFkkukiUu izHkkoksa esa ckaVus ds fy, ubZ dher js[kk AB1
dks lekukarj :i ls uhps bl izdkj ljdk;k tkrk gS fd ;g izkjfEHkd rVLFkrk oØ IC1 dks Nw lds] fgDl
dh i)fr vuqlkj tks fp=k esa E11 ij Nw jgh gSA vr% miHkksDrk dk E ls E11 izkIr djuk LFkkukiUu izHkko rFkk
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E11 ls E1 ij igqapuk vk; izHkko dks izdV djrk gSA fp=k 14 esa Li"V gS fd ldkjkRed LFkkukiUu izHkko ds
dkj.k X oLrq dh ekax Q11Q1 ek=kk ls de gks xbZ gSA

fp=k ls Li"V gS fd _.kkRed vk; izHkko (—IE) dh 'kfDr /kukRed LFkkukiUu izHkko (+SE) ls de gSA blfy,
bl nksuksa dk 'kq) dher izHkko /kukRed gksrk gSA vr% X oLrq dh dher fxjus ij vc bldh QQ1 ek=kk [kjhnh
tkrh gS tks OQ ls vf/kd gSA vr% ?kfV;k oLrqvksa ij ekax dk fu;e ykxw gksrk gSA

2. fx¶Qu oLrq,a (Giffen's Goods): fx¶Qu oLrqvksa ds lanHkZ esa _.kkRed vk; izhkko /kukRed LFkkukiUu izHkko ls
vf/kd 'kfDr'kkyh gksrk gSA blfy, dher izHkko Hkh _.kkRed vk; izHkko /kukRed LFkkukiUu izHkko ls vf/kd
izHkko'kkyh gksrk gSA fx¶Qu oLrqvksa dh dher ?kVus ij budh ekax o budk miHkksx de gks tkrk gSA vFkkZr~
dher izHkko udkjkRed —PE) gksrk gSA ekax dk fu;e bu oLrqvksa ij ykxw ugha gksrk gSA

fx¶Qu oLrqvksa dh eq[; fo'ks"krk,a fuEufyf[kr gSa%

bu oLrqvksa dk _.kkRed vk; izHkko 'kfDr'kkyh gksrk gSA

bu oLrqvksa dk LFkkukiUu izHkko det+ksj gksrk gS

bu oLrqvksa dks miHkksx djus okyk O;fDr fuEu vk; oxZ ls lacaf/kr gksrk gSA

bu oLrqvksa dh [kjhn ij miHkksDrk dh vk; dk cM+k Hkkx [kpZ gksrk gSA

fx¶Qu oLrqkvksa ds lanHkZ eas dher izHkko dh foLr`r O;k[;k fuEu js[kk fp=k 14 }kk dh xbZ gS%

js[kkfp=k 15 esa n'kkZ;k x;k gS fd E fcUnq miHkksDrk dk izkjfEHkd lUrqyu fcUnq gS tgka IC1 rVLFkrk oØ AB
dher js[kk dks Li'kZ dj jgk gSa X oLrq eku yhft, fx¶Qu inkFkZ gS] ftldh miHkksDrk lUrqyu dh voLFkk
esa OQ ek=kk miHkksx ;k ekax dj jgk gSA X oLrq dh dher fxjus ij miHkksDrk dh ubZ dher js[kk AB1 cu
tkrh gSA AB1 dher js[kk ij og E1 fcUnq ij lUrqyu izkIr djrk gSA E ls E1 dher izHkko dks izdV djrk
gSA bldks vk; izHkko rFkk LFkkukiUu izHkko esa rksM+us ;k ckaVus ds fy, AB1 dher js[kk dks uhps lekukUrj :i
ls bl izdkj ljdk;k x;k gS fd ;g izkjafHkd rVLFkrk oØ IC1 dks Li'kZ dj ldsA ,slk djus ls A1B11 dher
js[kk izkIr gksrh gS ftl ij miHkksDrk EII ij larqyu izkIr djrk gSA E ls E11 izfrLFkkiUu izHkko dks izdV djrk
gS tks /kukRed gSA bl dkj.k X oLrq dh ekax QQII c<+rh gS] ijarq vk; izHkko dkQh udkjkRed gS ftldks fp=k
esa E11 ls EI }kjk izdV fd;k x;k gSA ekax dh QIIQI ek=kk de gks tkrh gSA

LFkkiUu izHkko ds dkj.k ekax dsoy QQII ls c<+rh gS ijarq udkjkRed vk; izHkko ds dkj.k ekax QIIQI ls fxj
tkrh gS tks QQ11 o`f) ls dkQh vf/kd gSA ifj.kker% dher izHkko udkjkRed gS vFkkZr vc OQ dh vis{kk OQ1

ek=kk dh eakx dh tkrh gSA X oLrq dh dher fxjus ij bldh ekax Hkh fxj xbZA vr% fx¶Qu inkFkksZa ij ekax
dk fu;e ykxw ugha gksrk gSA
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rVLFkrk oØ fo'ys"k.k }kjk ekax oØ fudkyukrVLFkrk oØ fo'ys"k.k }kjk ekax oØ fudkyukrVLFkrk oØ fo'ys"k.k }kjk ekax oØ fudkyukrVLFkrk oØ fo'ys"k.k }kjk ekax oØ fudkyukrVLFkrk oØ fo'ys"k.k }kjk ekax oØ fudkyuk
(Derivation of DemandCurve withthe help of Indifference Curves)

ekax oØ fdlh oLrq dh dherksa rFkk muls lEcfUèkr ekaxh xbZ ek=kkvksa ds chp izR;{k lEcUèk O;Dr djrh gSA rVLFkkr
oØ fo'ys"k.k ds vUrxZr Hkh fdlh oLrq dh dher rFkk nlds miHkksx ;k mldh ekax esa lEcUèk ns[kk tk ldrk gSA ;g
lEcUèk vizR;{k :i ls dher miHkksx oØ (Price Consumption Curve) }kjk O;Dr fd;k tkrk gSA dher miHkksx oØ
(PCC) fdlh oLrq dh dher esa ifjorZu ds ifj.kkeLo:i ml oLrq ds miHkksx dh ek=kk esa ifjorZu dk O;Dr djrkgS]
ijUrq dher miHkksx oØ (PCC) rFkk eakx oØ (Demand Curve) esa dqN egÙoiw.kZ vUrj gSaA budh O;k[;k vxz izdkj
ls dh xbZ gS&

ekax oØ rFkk dher miHkksx oØ esa vUrjekax oØ rFkk dher miHkksx oØ esa vUrjekax oØ rFkk dher miHkksx oØ esa vUrjekax oØ rFkk dher miHkksx oØ esa vUrjekax oØ rFkk dher miHkksx oØ esa vUrj
(Difference between Demand Curve and Price Consumtion Curve)

1. ekax oØ ds fp=k esa OX-v{k ij oLrq dh ekaxh xbZ ek=kk rFkk OY-v{k ij ml oLrq dh dher ekih tkrh gSA
tcfd dher miHkksx oØ ds fp=k esa OX-v{k ij ,d oLrq rFkk OY-v{k ij nwljh oLrq ;k eqnzk ;k vk; dks
ekik tkrk gSA

2. ekax oØ fdlh oLrq dh dher vkSj mldh ekax esa izR;{k lEcUèk (Direct Relationship) dks crkrh gSA tcfd PCC

bu nksuksa ds chp dsoy vizR;{k lEcUèk (Indirect Relationship) dks izdV djrh gSA

3. ekax oØ vk; izHkko rFkk LFkkukiUu izHkkoksa dh vyx&vyx ugha djrh gSA blds foijhr dher miHkksx oØ
dher izHkko ds vk; rFkk LFkkukiUu izHkkoksa dh vyx&vyx O;k[k djrh gSA

mijksDr vUrj ds gksrs gq, Hkh dher miHkksx oØ (PCC) ls ekax oØ fudkyk tk ldrk gS D;ksafd bu nksuksa esa
dher rFkk ekax ls lEcfUèkr vk/kkjHkwr lekurk gSA

ekax oØ fudkyukekax oØ fudkyukekax oØ fudkyukekax oØ fudkyukekax oØ fudkyuk
(Derivation of Demand Curve)

rVLFkrk oØ fo'ys"k.k }kjk ekax oØ Kkr djus ds fy, igys dher miHkksx oØ (PCC) fudkyuk gksxk tSlk fd fuEu
fp=k esa fd;k x;k gS&

ekax rkfydkekax rkfydkekax rkfydkekax rkfydkekax rkfydk

dher js[kkdher js[kkdher js[kkdher js[kkdher js[kk dherdherdherdherdher ekax dh ek=kkekax dh ek=kkekax dh ek=kkekax dh ek=kkekax dh ek=kk

MB OM =P OQ
OB

MB1 OM =P1
OQ1OB1

MB11 OM =P2
OQ

OB11

js[kkfp=k 16 ds (A) Hkkx esa dher miHkksx oØ (PCC) rFkk (B) Hkkx esa ekax oØ fudkyk x;k gSA Hkkx (A) esa OX- v{k
ij X oLrq rFkk OY-v{k ij miHkksDrk dh ekSfnzd vk; (M) ekih xbZ gSA izkjEHk esa MB miHkksDrk dh ctV js[k gS ftls
IC1 rVLFkrk oØ E fcUnq ij Li'kZ dj jgk gSA blfy, E fcUnq miHkksDrk dk lUrqyu fcUnq gS ftlesa og X oLrq dh OQ

ek=kk rFkk eqnzk dh OM ek=kk dk la;ksx izkIr djrk gSA izkjfEHkd dher ij og X dh OQ ek=kk ekax djrk gSA eku yks
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X oLrq dh dher de gks tkrh gS] dkj.k ctV js[kk MB1 cu tkrh gSa rFkk lUrqyu fcUnq E1 fuèkkZfjr gksrk gSA X oLrq
dh dher fxjus ij bldh ekax o<+ dj OQ1 gks tkrh gSA blh izdkj X oLrq dh dher vkSj fxjus ij ubZ ctV js[kk
MP11 curh gS rFkk miHkksDrk lUrqyu E11ij fu/kkZfjr gksrk gS vkSj X oLrq dk miHkksx c<+ dj QO11 gks tkrk gSA E, E1

vkSj E11 lUrqyu fcUnqvksa dks feykus lsdher miHkksx oØ (PCC) izkIr gksrk gSA

PCC ds vkèkkj ij ekax rkfydk vkSj ekax oØ fudkyk x;k gSA ekax rkfydk esa n'kkZ;k x;k gS fd MB ctV js[k ls Kkr
gksrk gS fd dqy ekSfnzd vk; (M) dks dqy X oLrq (OB) tks lkjh eqnzk [kpZ djs [kjhnh tk ldrh gS blls Hkkx nsus ij
X oLrq dh dher fudkyh tk ldrhgS ftldk rkfydk esa P }kjk n'kkZ;k x;k gSA dher fxjus ij MB1 ctV js[kk izkIr
gksrh gSA vc blh izdkj M dks OB1 ls Hkkx nsus ij P1 dher izkIr gksrh gSA è;ku jgs fd P1 ges'kk

P dher ls de gksxh D;ksafd 
OM
OB

OM
OB1

gSA Bhd blh izdkj vkxs dher fxjus ij MB11 dher js[kk izkIr gksrh gSA

rFkk
OM
OB11

}kjk dher Kkr dh tk ldrh gS tks rkfydk es P2 gSA P2 dher P1 de gksxh D;ksafd

OM
OB

OM
OB1

gSA

vc ekax rkfydk ds vkèkkj ij ekax oØ vklkuh Kkr fd;k tkrk ldrk gSA fp=k ds Hkkx (B) esa miHkksDrk X oLrq dh
P dher ij OQ ek=kk] P1 dher ij OQ1 ek=kk ekax djrk gSA ekax fcUnqvksa dks feykus ls DD ekax oØ fudy vkrk gSA
Hkkx (B) esa DD ekax oØ O;fDrxr ekax ot gS tks fdlh ,d miHkksDrk ds miHkksl ls lEcfUèkr gSA blh vkèkkj ij rVLFkrk
oØ fo'ys"k.k }kjk cktkj ekax oØ Hkh fudkyk tk ldrk gSA
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fx¶Qu oLrqvksa dh ekax oØ fudkyukfx¶Qu oLrqvksa dh ekax oØ fudkyukfx¶Qu oLrqvksa dh ekax oØ fudkyukfx¶Qu oLrqvksa dh ekax oØ fudkyukfx¶Qu oLrqvksa dh ekax oØ fudkyuk
(Derivation od DemandCurvefor Giffen Goods)

rVLFkrk oØ fo'ys"k.k dh lgk;rk ls fx¶Qu oLrqvksa dk ekax oØ Hkh fudkyk tk ldrk gSA ge tkurs gS fd fx¶Qu
oLrq dh dher rFkk bldh ekax esa èkukRed lEcUèk (Positive Relationship) ik;k tkrk gS] vFkkZr~ bu oLrqvksa dhdher
o<+rh gS rks budh ekax Hkh c<+rh gS rFkk dher fxjus ij budh ekax Hkh de gksrh gSA blfy, bu oLrqvksa dh ekax oØ
ck,a ls nk,a Åij dh vksj mBrk gqvk gksrk gSA ;g ekax oØ fuEu fp=k dh lgk;rk ls fudkyk tk ldrk gS&

eku yhft, miHkksDrk ds ikl OM ekSfnzd vk; gS ftlls og fx¶Qu inkFkZ X oLrq dh dqN ek=kk rFkk dqN ekSfnzd vk;
dk la;ksx izkIr djuk pkgrk gSA fp=k 17 ds Hkkx (A) eas dher miHkksx oØ (PCC) rFkk Hkkx (B) eas eakx rkfydk ls ekax
oØ fudkyk x;k gSA Hkkx (A) n'kkZrk gS fd AB izkjfEHkd ctV js[kk gS rFkk miHkksDrk E fcUnq ij lUrqyu izkIRk djds
X oLrq dh OQ ek=kk [kjhn jgk gSA blds ckn X oLrq dh dher fxjrh gS rks ubZ dher js[kk AB1 cu tkrh gS rFkk miHkksDrk
E1 fcUnq ij lUrqyu esa gksrk gS rFkk X oLrq dh OQ1 ek=kk [kjhnrk gSA blh izdkj X dh vkSj dher fxjus ij AB11 dher
js[kk cukrh gS vkSj miHkksDrk E11 fcUnq ij lUrqyu izkIr djrk gS rFkk og X oLrq dh OQ11 ek=kk [kjhnrk gSA

ekax rkfydkekax rkfydkekax rkfydkekax rkfydkekax rkfydk

dher js[kkdher js[kkdher js[kkdher js[kkdher js[kk dherdherdherdherdher ekax dh ek=kkekax dh ek=kkekax dh ek=kkekax dh ek=kkekax dh ek=kk
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fofHkUu dher js[kkvksa ds vkèkkj ij ekax rkfydk rS;kj dh xbZ gSA

rkfydk esa P > P1 > P11 gS D;ksafd Ø P1 
OM
OB

OM
OB

OM
OB

� �
1 1

 gSA fp=k dk Hkkx (B) n'kkZrk gS fd P dher dk lEcUèk OQ

ekax ls] P1 dherdk lEcUèk OQ1 ekax rFkk P11 dk lEcUèk OQ11 ekax ls gS ekax fcUnqvksa dks feykus ls Åij dh vksj mBrk
gqvk DD ekax oØ izkIr gksrk gSA
mijksDr ekax oØ O;fDrxr ekax oØ gSA fx¶Qu inkFkZ dh cktkj ekax oØ fudkyuk dfBu gS D;ksafd ,d oLrq lcls
fy, fx¶Qu oLrq gks ;g ugha dgk tk ldrk D;ksafd ;g fHkUu&fHkUu yksxksa ds vk; Lrj ij fuHkZ djrh gSA
vc ;g dgk tk ldrk gS rVLFkrk oØ iz.kkyh }kjk izkIRk d;k x;k ekax oØ rqf"Vxq.k fo'ys"k.k }kjk izkIr fd;ks x;s
ekax oØ ls Js"B gSA bldk dkj.k ;g gS fd rVLFkrk oØ iz.kkyh esa dher fxjus ls ekax ij iM+us okys vk; izHkko rFkk
LFkkukiUu izHkko nksuksa oØ dh vkd`fr (Shape) rFkk fLFkfr (Situation) dk fuèkkZj.k djrs gSaA rqf"Vxq.k fo'ys"k.k esa bu
izHkkoksa dh vogsyuk dh xbZ gSA bruk gh ugha rVLFkrk oØ }kjk fx¶Qu oLrqvksa dhekax oØ Hkh fudky tk ldrk gSA

16. rVLFkrk oØ ds mi;ksx ,oa egÙorVLFkrk oØ ds mi;ksx ,oa egÙorVLFkrk oØ ds mi;ksx ,oa egÙorVLFkrk oØ ds mi;ksx ,oa egÙorVLFkrk oØ ds mi;ksx ,oa egÙo

(User of Significanceof Indifference Curve Analysis)

fofHkUu vkfFkZd leL;kvksa ds lek/kku es rVLFkrk oØ iz.kkyh dk O;kid iz;ksx fd;k tkrk gS] fuEu vkfFkZd {ks=kksa esa bl
iz.kkyh dk mi;ksx vfr egÙoiw.kZ fl) gqvk gS%

1. miHkksx ds {ks=k esa mi;ksx miHkksx ds {ks=k esa mi;ksx miHkksx ds {ks=k esa mi;ksx miHkksx ds {ks=k esa mi;ksx miHkksx ds {ks=k esa mi;ksx (Use in the Field of Consumption):     okLro esa rVLFkrk oØ iz.kkyh dk vkfo"dkj
miHkksDrk ds O;ogkj dk lgh&lgh v/;;u djus ds fy, gh fd;k x;k FkkA rVLFkrk oØ iz.kkyh dk mi;ksx
djds miHkksDrk ds larqyu dk fu/kkZj.k cM+h vklkuh ls fd;k tk ldrk gSA bl fo'ys"k.k ds vuqlkj miHkksDrk
ogka larqyu esa gksrk gS tgka rVLFkrk oØ dher js[kk dks Li'kZ djrk gS tSlk fd fp=k 18 esa n'kkZ;k x;k gSA
fp=k esa miHkksDrk dk larqyu E fcUnq fu/kkZfjr gksrk gS tgka mldh AB dher js[kk IC1 rVLFkrk oØ dks Li'kZ
djrh gSA

2. ekax oØ dh iw.kZ O;k[;k ekax oØ dh iw.kZ O;k[;k ekax oØ dh iw.kZ O;k[;k ekax oØ dh iw.kZ O;k[;k ekax oØ dh iw.kZ O;k[;k (Complete Explanation of Demand Curve):     rVLFkrk oØ fo'ys"k.k ds ek/;e ls
de iwoZdYiukvksa ds vk/kkj ij ekax oØ fudkyk tk ldrk gSA blesa dher izHkko] vk; izHkko] LFkkukiUu izHkko
vkfn dh O;k[;k dh xbZ gSA blls iw.kZ :i ls Li"V gksrk gS fd ekax oØ D;ksa Åij ls uhps >qdk gksrk gS rFkk
fx¶Qu inkFkks± ds fy, ;g D;ksa uhps ls Åij nkb± vksj mBk gksrk gSA

3. miHkksDrk dh cpr dk eki miHkksDrk dh cpr dk eki miHkksDrk dh cpr dk eki miHkksDrk dh cpr dk eki miHkksDrk dh cpr dk eki (Measurement of Consumer's Surplus): tc miHkksDrk fdlh oLrq dh vf/
kd dher nsus dks rS;kj gS ijarq og oLrq mldks de dher ls izkIr gks tkrh gS rks bu nksuksa dk varj miHkksDrk
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dh cpr ;k cs'kh dgykrh gSA izks0 fgDl us rVLFkrk oØ fo'ys"k.k dk iz;ksx djds vf/kd lgh <ax rFkk de
iwoZdYiukvksa ds vk/kkj ij miHkksDrk dh cpr dk eki fd;k gSA

4. mRiknu ds {ks=k esa mi;ksx (Use in the field of Production): mRiknd dk larqyu Hkh rVLFkrk oØ iz.kkyh dk
iz;ksx djds fu/kkZfjr fd;k tk ldrk gSA mRiknu ds {ks=k esa rVLFkrk oØ dks le mRikn oØ (Iso Product
Curve or Isoquant curve) dgk tkrk gS mRiknd ml fcUnq ij larqyu esa gksrk gS ftl ij le ykxr js[kk (Iso-
cost Line) le mRikn oØ (Iso-Product Curve) dks Li'kZ djrh gS tSlk fd fp=k 19 esa n'kkZ;k x;k gS fd AB
le ykxr js[kk IQ le mRikn oØ dks E fcUnq ij Li'kZ djrh gSA mRikn E fcUnq ij larqyu esa gksrk gS rFkk
OL Je rFkk OK iwath dh ek=kk mi;ksx djrk gSA

5. fofue; esa egRo (Useful in Exchange): oLrqvksa dk ijLij ysu&nsu ;k fofue; fdl nj ij gksrk gS bldk fu/
kkZj.k Hkh rVLFkrk oØksa dh lgk;rk ls fd;k tk ldrk gSa loZizFke izks- ,toFkZ us vius Box Diagram esa rVLFkrk
oØ iz.kkyh dk iz;ksx oLrqvksa ds fofue; nj fu/kkZj.k djus ds fy, fd;k FkkA bldh O;k[;k ,d mnkgj.k }kjk
dh tk ldrh gS%

eku yks Hkkjr ds ikl pkoy dh vf/kdrk gS vksj xsgwa dh deh gSA nwljk ns'k tkiku ds ikl xsgwa dh vf/kdrk
rFkk pkoy dh deh gSA nksuksa ns'k xsgwa rFkk pkoy dk fofue; djuk pkgrs gSa rkfd ;s vf/kd lUrqf"V ;k Åaps
okys rVLFkrk oØ dks izkIr dj ldsaA Li"V gS Hkkjr pkoy nsdj xsgwa ysuk pkgrk gS rFkk tkiku xsgwa nsdj pkoy
ysuk pkgrk gSA ;g fofue; ;k ysu&nsu fdruk rFkk fdl nj ij gks rkfd nksuksa ;k fdlh ,d ns'k dk lkekftd
dY;k.k c<+ lds\ blds fy, fuEu 'krZ larq"V gksuk t:jh gS%

MRSXY for India = MRSXY for Japan

;g 'krZ rHkh iwjh gks ldrh gS tc nksuksa ns'kksa ds rVLFkrk oØ ijLij Li'kZ dj jgs gksaA

js[kkfp=k 20 esa O1 Hkkjr dk mn~xe LFkku gS rFkk OX v{k ij pkoy rFkk OY- v{k ij xsgwa dh ek=kk ekih xbZ
gSA Hkkjr ds rVLFkrk oØksa dks IC1, IC2, IC3, IC4 vkfn }kjk izdV fd;k x;k gSA tkiku dk mn~xe LFkku O1
gS rFkk OX' xsgwa rFkk OY' v{k ij pkoy ekis x, gSaA tkiku ds rVLFkrk oØksa dks IC'1, IC'2, IC'3 vkfn }kjk
izdV fd;k x;k gSA
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eku yks izkjEHk esa O;kikj ls igys nksuksa ns'k E fcUnq ij fLFkr gSaA E fcUnq n'kkZrk gS fd Hkkjr ds ikl W0 xsgwa
rFkk R0 pkoy gSa vkSj tkiku ds ikl W'0 xsgwa rFkk R'0 pkoy gSaA Hkkjr vius IC1 rFkk tkiku vius IC'2 ij
fLFkr gSA nksuksa ns'k vius&vius Åaps rVLFkrk oØ dks izkIr dj ldrs gSa ;fn os O;kikj djsaA mnkgj.kr% os
fofue; ;k O;kikj ds }kjk B fcUnq dks izkIr dj ldrs gSa ftlls Hkkjr vius Åaps rVLFkrk oØ IC2 rFkk tkiku
vius Åaps rVLFkrk oØ IC3 dks izkIr dj ldrs gSaA B fcUnq ij nksuksa ns'kksa ds rVLFkrk oØ ,d nwljs dks Li'kZ
dj jgs gSa vFkkZr~ B fcUnq ij nksuksa ns'kksa ds rVLFkrk oØksa dk <ky leku gS tSlk fd aa js[kk }kjk izdV fd;k
x;k gSA aa js[kk dk <ky gh fofue; nj dks O;Dr djrk gSA eku yks X = Rice rFkk Y = wheat gSA aa js[kk
ij MRSXY for India - MRSXY for Japan. vr% B fcUnq ij Hkkjr xsgwa dk fu;kZr rFkk pkoy dk vk;kr dj jgk
gS rFkk tkiku pkoy dk fu;kZr rFkk xsgwa dk vk;kr dj jgk gSA ;g lkSnk fp=k esa n'kkZbZ xbZ CC js[kk ij dgha
Hkh gks ldrk gS D;ksafd A, C rFkk D vkfn fcUnqvksa ij Hkh muds rVLFkrk oØksa dk <ky leku gSA os fdl fcUnq
ij fofue; djsaxs ;g bu ns'kksa ds chp le>kSrs ij fuHkZj djrk gSA blfy, CC js[kk dks lkSnk js[kk (Contract
Line) Hkh dgrs gSaA

6. djks ds {ks=k esa egRo djks ds {ks=k esa egRo djks ds {ks=k esa egRo djks ds {ks=k esa egRo djks ds {ks=k esa egRo (Importance in Taxation): rVLFkrk oØksa dh lgk;rk ls O;Dr fd;k tk ldrk gS fd
vizR;{k djksa ¼fcØh dj vkfn½ dk lekt ij Hkkj izR;{k djksa ¼vk; dj vkfn½ dh rqyuk esa vf/kd iM+rk gSA
,d fuf'pr jkf'k vizR;{k djksa ls rFkk mruh gh jkf'k izR;{k djksa ls ,df=kr dh tk, rks vizR;{k djksa dk
djknkrkvksa ij gSA

js[kkfp=k 21 esa AB izkjfEHkd dher js[kk gS ftl ij E fcUnq miHkksDrk dk lUrqyu fcUnq gS rFkk miHkksDrk IC3

ds vuqlkj vf/kdre lUrqf"V izkIr djrk gSA vc ;fn X oLrq ij fcØh dj ¼tks vizR;{k dj gS½ yxk fn;k tkrk
gS rks ;g oLrq egaxh gks tkrh gSA blfy, lkjh vk; [kpZ djds bldh de ek=kk [kjhnh tk ldrh gS rFkk ubZ
dher js[kk AB1 cu tkrh gSA AB1 dher js[kk ij og E1 fcUnq ij lUrqyu esa gksrk gS tgka AB1 js[kk ICII dks
Li'kZ djrh gSA blds foijhr vc ;fn mruh gh jkf'k vk;dj ¼izR;{k dj½ yxk dj ,df=kr dh tkrh gS rks
miHkksDrk E1 fcUnq ds la;ksx dks izkIr dj ldrk gS ;fn AB dher js[kk dks lekukUrj uhsp bl izdkj ljdk;k
tk, fd ;g E1 fcUnq ls gks dj xqtjsA bldk vfHkizk; ;g gS fd vk; dj ;k izR;{k dj yxus ds mijkUr ubZ
dher js[kk AIBII vo'; gh E1 fcUnq ls gksdj xqtjsxhA AIBII dher js[kk ij miHkksDrk EII fcUnq ij lUrqyu esa
gksrk gS tgka ICIII rVLFkrk oØ bl dher js[kk dks Li'kZ djrk gSA vr% fu"d"kZ ;g gS fd ;fn vizR;{k dj larqyu
esa gksrk gS tgka ICIII rVLFkrk oØ bl dher js[kk dks Li'kZ djrk gSA vr% fu"d"kZ ;g gS fd ;fn vizR;{k yxrk
gS rks miHkksDrk E1 fcUnq ij lUrqyu esa gksrk gS rFkk ICII fcUnq ij lUrqyu izkIr djrk gS rFkk ICIII 

rVLFkrk oØ
ij igqap ldrk gSA ICIII rVLFkrk oØ ICII ls Åapk gSA blfy, ge dg ldrs gSa fd djnkrkvksa dk vizR;{k
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dj dk Hkkj izR;{k djksa dh rqyuk esa vf/kd gksrk gSaA blfy, ljdkj dks izR;{k djksa dks izkFkfedrk (Preference)
nsuh pkfg,A

7. jk'kfuax esa lgk;d jk'kfuax esa lgk;d jk'kfuax esa lgk;d jk'kfuax esa lgk;d jk'kfuax esa lgk;d (Helpful in Rationing):     vusd ckj oLrqvksa dh iwfrZ de gksus ij ljdkj mudh jk'kfuax
dj nsrh gS rFkk miHkksDrkvksa dks bu oLrqvksa dh ,d fuf'pr ek=kk gh fey ldrh gSA tSls phuh rFkk pkoy dh
miHkksDrk ,d fuf'pr ek=kk gh Ø; dj ldrs gSa] ijarq izk;% ,slk gksrk gS fd miHkksDrk dks dksbZ ,d oLrq dh
t+:jr ls de rFkk nwljh t+:jr ls vf/kd fey tkrh gSA ,slh voLFkk esa miHkksDrk oLrqvksa dk ijLij
vnyk&cnyk ;k fofue; djds vius lUrqf"V Lrj dks c<+krs gSa rFkk Åaps rVLFkrk oØksa dks izkIr gks ldrs gSaA
bldh O;k[;k js[kkfp=k 22 esa }kjk dh xbZ gS%

js[kkfp=k 22 esa n'kkZ;k x;k gS fd L rFkk R nks miHkksDkrk gSa tks jk'ku fMiks ls phuh (Sugar) dh OS ek=kk rFkk
pkoy (Rice) dh OR ek=kk izkIr djrs gSaA eku yks L miHkksDrk phuh vf/kd ilan djrk gS rFkk pkoy deA
blds foijhr M miHkksDrk pkoy vf/kd ilan djrk gS rFkk phuh deA blds foijhr M miHkksDrk pkoy vf/
kd ilan djrk gS rFkk phuh deA ;fn os vkil esa phuh vkSj pkoy dh vnyk&cnyh ugha djrs rks os js[kkfp=k
esa E fcUnq ij LFkkfir gksrs gSaA L miHkksDrk IC1 rFkk M vius IC1 ij lUrqyu esa gSaA E la;ksx ;k fcUnq muds
ilUn dk la;ksx u gksus ds dkj.k ;g vf/kdre lUrqf"V okyk fcUjnq ugha dgk tk ldrk gSA vf/kdre lUrqf"V
izkIr djus ds fy, vnyk&cnyh 'kq: gks tkrh gSA
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L miHkksDrk A fcUnq ij lUrqyu esa gksxk rFkk RII R0 pkoy nsdj S0 S1 phuh M miHkksDrk ls izkIr djrk gS
rFkk Åaps rVLFkrk oØ ICII dks izkIr dj ysrk gSA blh izdkj M miHkksDrk B fcUnq ij lUrqyu izkIr djrk gS
rFkk S0SII phuh L miHkksDrk dks nsdj R0R1 pkoy mlls izkIr djrk gSA M dk Hkh lUrqf"V Lrj c<+ tkrk gS D;ksafd
B fcUnq Åaps rVLFkrk oØ ICII ij fLFkr gSA vr% rVLFkrk oØksa dh lgk;rk ls jk'kfuax dh voLFkk esa ysu&nsu
djds miHkksDrk vius&vius lUrqf"V Lrj dks c<+k ldrs gSaA

8. ewY; lwpdkadksa esa ifjorZu ds izHkko dh O;k[;k ewY; lwpdkadksa esa ifjorZu ds izHkko dh O;k[;k ewY; lwpdkadksa esa ifjorZu ds izHkko dh O;k[;k ewY; lwpdkadksa esa ifjorZu ds izHkko dh O;k[;k ewY; lwpdkadksa esa ifjorZu ds izHkko dh O;k[;k (Explanation of the Effect ofChanges in Price Induxes):
yksxksa dh vk; esa ifjorZu gq, fcuk ;fn oLrqvksa ds dher lwpdkadksa esa ifjorZu gks tk, rks muds thou Lrj
ij izHkko iM+rk gSA ;fn dher lwpdkad esa o`f) gksrh gS rks miHkksDrk uhps okys rVLFkrk oØ ij igqap tkrs gSa
rFkk muds thou Lrj esa fxjkoV vk tkrh gSA blds foijhr ;fn vk; esa ifjorZu gq, fcuk dher lwpdkad fxj
tkrk gS rks yksx Åaps rVLFkrk oØ ij igqap tkrs gSa rFkk muds thou&Lrj esa o`f) gksrh gSA bldh O;k[;k fuEu
fp=k }kjk dh xbZ gS%

js[kkfp=k 23 esa n'kkZ;k x;k gS fd miHkksDrk dh izkjfEHkd ctV js[kk AB gS rFkk og E fcUnq ij lUrqyu esa gS
tgka IC1 rVLFkrk oØ dher js[kk dks Nw jgk gSA eku yks X oLrq rFkk Y oLrq nksuksa oLrqvksa dh dherksa esa o`f)
gks tkrh gS vFkkZr~ dher lwpdkad c<+ x;k gSA blds ifj.kkeLo:i miHkksDrk dh dher js[kk uhps dh vksj ljd
dj A0B0 gks tkrh gS rFkk miHkksDrk E0 fcUnq ij larqyu izkIr djrk gS rFkk og uhsps okys rVLFkrk oØ IC0
ij igqap tkrk gS tks thou Lrj esa fxjkoV dk lwpd gSA blds foijhr ;fn dher lwpdkad fxj tkrk gS vFkkZr~
nksuksa oLrq,a lLrh gks tkrh gSa rks miHkksDrk dh ctV js[kk Åij dh vksj ljd dj A1B1 cu tkrh gSA A1B1
dher js[kk ij og E1 fcUnq ij larqyu izkIr djrk gS rFkk og ICII rVLFkrk oØ ij igqap tkrk gSA miHkksDrk
dk lUrqf"V Lrj c<+us ls thou&Lrj eas o`f) gksrh gSA

Je dh iwfrZ oØ fudkyus esa lgk;d (Helpful in the Derivation of the Labour's Supply Curve): rVLFkrk oØ
fo'ys"k.k dh lgk;rk ls Jfedksa dk iwfrZ oØ Hkh fudkyk tk ldrk gSA ge tkurs gSa fd Jfed vius le; dks
dk;Z rFkk vkjke esa foHkDr djrk gSA etnwjh nj c<+us dk Je dh iwfrZ ;k mlds dk;Z ds ?k.Vksa ij D;k izHkko
iM+rk gS bl iz'u dk gy fuEu fp=k dh lgk;rk ls fd;k tk ldrk gSa%

fp=k 24 esa OX- v{k ij dk;Z rFkk vodk'k esa 24 ?k.Vs le; dk foHkktu fd;k x;k gS rFkk OY- v{k ij dqy
ekSfnzd et+nwjh dks ekik x;k gSA TW1, TW2, TW3 etnwjh js[kk,a gSaA TW3 ij etnwjh nj lcls vf/kd TW2
ij et+nwjh nj mlls de rFkk TW1 ij etnwjh nj TW2 ij etnwjh nj ls de gSA izkjfEHkd et+nwjh nj Jfed
E1 fcUnq ij lUrqyu esa gS rFkk og T1T ?k.Vs dk;Z rFkk OT1 ?k.Vs vkjke djrk gSA blds ckn T;ksa et+nwjh
c<+rh gS rFkk Jfed TW2 et+nwjh js[kk ij E11 fcUnq ij lUrqyu izkIr djrk gS rFkk vkSj Åaps lUrqf"V Lrj ij
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gksrk gSA vc og dk;Z ds ?k.Vs vkSj de djds TTIII dj nsrk gS rFkk vkjke ds ?k.Vs c<+k dj OTIII dj nsrk
gSA fp=k esa KK etnwjh is'k oØ (Wage offer curve) gS tks O;Dr djrh gS fd T;ksa&T;ksa et+nwjh nj c<+rh tkrh
gS Jfed dk;Z dh vis{kk vkjke dks vf/kd ilan djrk tkrk gSA blh dkj.k Je iwfrZ oØ Åij ckb± vksj >qdk
gqvk (Leftward Sloping Supply Curve) gksrk gSA Åaph et+nwjh njksa ij blh dkj.k Jfed cPpksa rFkk viuh
ifRu;ksa ls dk;Z ugha djokrsA

10. ljdkjh uhfr;ksa dk dY;k.k ij izHkko ljdkjh uhfr;ksa dk dY;k.k ij izHkko ljdkjh uhfr;ksa dk dY;k.k ij izHkko ljdkjh uhfr;ksa dk dY;k.k ij izHkko ljdkjh uhfr;ksa dk dY;k.k ij izHkko (Effects of Government Policies of Welfare):     ljdkj dh fofHkUu
O;; lecU/kh uhfr;ksa dk yksxksa ds dY;k.k ij D;k izHkko iM+rk gS bldks Hkh rVLFkrk oØksa dh lgk;rk ls ekik
tk ldrk gSA ;fn fdlh lkoZtfud O;; laca/kh uhfr ykxw djus ds mijkUr yksxksa dk rVLFkrk oØ c<+ tkrk
gS rks muds dY;k.k esa o`f) gksrh gSA vU;Fkk ughaA

11. vUrjkZ"Vªh; O;kikj esa egRo vUrjkZ"Vªh; O;kikj esa egRo vUrjkZ"Vªh; O;kikj esa egRo vUrjkZ"Vªh; O;kikj esa egRo vUrjkZ"Vªh; O;kikj esa egRo (Useful in International Trade):     O;fDrxr rVLFkrk oØksa ds vk/kkj ij
lkekftd rVLFkrk oØ Kkr fd, tk ldrs gSa tks varjkZ"Vªh; O;kikj dh leL;kvksa ds lek/kku rFkk izHkkoksa dh
O;k[;k djus esa mi;ksxh gSaA la{ksi esa] rVLFkrk oØ iz.kkyh vusd vkfFkZd {ks=kksa eas ykxw gksrh gSA blfy, ;g vR;ar
mi;ksxh fo'ys"k.k dgk tk ldrk gSA

rqf"Vxq.k fo'ys"k.k rFkk rVLFkrk oØ fo'ys"k.k esa rqyukrqf"Vxq.k fo'ys"k.k rFkk rVLFkrk oØ fo'ys"k.k esa rqyukrqf"Vxq.k fo'ys"k.k rFkk rVLFkrk oØ fo'ys"k.k esa rqyukrqf"Vxq.k fo'ys"k.k rFkk rVLFkrk oØ fo'ys"k.k esa rqyukrqf"Vxq.k fo'ys"k.k rFkk rVLFkrk oØ fo'ys"k.k esa rqyuk
(Comparision between Utility and Indifference Curve Analysis)

dqN vFkZ'kkfL=k;ksa ds vuqlkj rVLFkrk oØ fo'ys'K.k rqf"Vxq.k dk lq/kjk gqvk :i gSA tcfd dqN vFkZ'kkL=kh rVLFkrk
oØ fo'ys"K.k dks ubZ cksryksa esa iqjkuh 'kjkc ekurs gSaA bl okn&fookn dk vk/kkj ;g jgk gS fd dqN ckrksa esa ;s nksuksa
leku gSa rFkk dqN ckrksa esa rVLFkrk oØ fo'ys"k.k Js"B gSA budh O;k[;k nks Hkkxksa esa fuEu izdkj ls dh xbZ gS%

lekurk,a lekurk,a lekurk,a lekurk,a lekurk,a (Similarities):

1. foosd'khy miHkksDrk dh ekU;rk foosd'khy miHkksDrk dh ekU;rk foosd'khy miHkksDrk dh ekU;rk foosd'khy miHkksDrk dh ekU;rk foosd'khy miHkksDrk dh ekU;rk (Assumptions of Rational Consumers):     nksuksa fo'ys"k.kksa esa ;g dYiuk
dh xbZ gS fd miHkksDrk foosd'khy gSA fopkj ;k foosd ds vk/kkj ij nksuksa fo'ys"k.kksa esa miHkksDrk dk mís'; vius
lUrqf"V Lrj dks vf/kdre djuk gSA

2. ?kVrk lhekUr rqf"Vxq.k ?kVrk lhekUr rqf"Vxq.k ?kVrk lhekUr rqf"Vxq.k ?kVrk lhekUr rqf"Vxq.k ?kVrk lhekUr rqf"Vxq.k (Diminishing Marginal Utility):     rqf"Vxq.k fo'ys"k.k esa ?kVrh lhekUr rqf"Vxq.k dk
fu;e rFkk rVLFkrk fo'ys"k.k esa ?kVrs lhekUr izfrLFkkiu dh nj dk fu;e nksuksa gh bl ekU;rk ij vk/kkfjr
gSa fd miHkksDrk T;ksa dlh oLrq dh vf/kd ek=kk mi;ksx djrk tkrk gS rks mlls izkIr lhekUr rqf"Vxq.k ?kVrk
tkrk gSA
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3. Hkkoxr fo'ys"k.k Hkkoxr fo'ys"k.k Hkkoxr fo'ys"k.k Hkkoxr fo'ys"k.k Hkkoxr fo'ys"k.k (Subjective Analysis):     nksuksa fo'ys"k.kksa esa rqf"Vxq.k dks Hkkoxr (Subjective) ekuk x;k gS
vFkkZr~ oLrq esa rqf"Vxq.k dh viuh bPNk ij fuHkZj gksrk ekuk x;k gSA rVLFkrk oØ fo'ys"k.k esa ;g ekuk x;k
gS fd izR;sd miHkksDrk dk viuk rVLFkrk ekufp=k gksrk ekuk x;k gSA rVLFkrk oØ fo'ys"k.k esa ;g ekuk x;k
gS fd izR;sd miHkksDrk dk viuk rVLFkrk ekufp=k gksrk gS rFkk mudh la;ksxksa ds izfr izkFkfedrk ;k ilanxh
(Preferences) viuh&viuh gksrh gSA blfy, rVLFkrk oØ fo'ys"k.k Hkkoxr gSA blh izdkj rqf"Vxq.k fo'ys"k.k
esa rqf"Vxq.k dks O;fDr dh oLrq ds fy, viuh bPNk ij fuHkZj gksrk ekuk x;k gSA

rqf"Vxq.k fo'ys"k.k esa dqy rqf"Vxq.k fdlh oLrq dh miHkksx dh xbZ fofHkUu bdkb;ksa ls izkIr rqf"Vxq.kksa dk tksM+
ekuk x;k gSA

TUX = (UX1 + UX2 + UX3 + ....... + UXn)

vFkkZr~ fdlh oLrq X ls izkIr dqy rqf"Vxq.k (TUX) bldh fofHkUu bdkb;ksa ds miHkksx ls izkIr rqf"Vxq.kksa (UX1
+ UX2 vkfn½ dk tksM+ gksrk gSA

Bhd blh izdkj rVLFkrk oØ fo'ys"k.k esa miHkksDrk dks izkIr dqy larqf"V ;k rqf"Vxq.k oLrqvksa ds miHkksx dh ek=kk
ij fuHkZj djrk gS%

TU = + (A, B, C,......, Z) = U

dqy rqf"Vxq.k miHkksx dh xbZ fofHkUu oLrqvksa dh ek=kkvksa ;k la;ksxksa ij fuHkZj djrk gSA

lUrqyu dh leku 'krs± lUrqyu dh leku 'krs± lUrqyu dh leku 'krs± lUrqyu dh leku 'krs± lUrqyu dh leku 'krs± (Same Equilibrium :Conditions):

xgjkbZ ls v/;;u djus ij Kkr gksrk gS fd rqf"Vxq.k fo'ys"k.k nksuksa es miHkksDrk lUrqyu dh 'krs± leku gSa%

rqf"Vxq.k fo'ys"k.k ds vuqlkj miHkksDrk lUrqyu dh 'krZ ;g gS fd oLRqvksa dk lhekUr rqf"Vxxq.k dk vuqikr mudh
dherksa ds vuqikr ds cjkcj gksuk pkfg,A

Y

X

Y

X

Y

X

X

X

P
P

MU
MY

or
P

MU
P

MU ==      (i)

fgDl ds vuqlkj rVLFkrk oØ fo'ys"k.k esa tc rd ge x.kukokpkd lhekUr rqf"Vxq.k dks eku ugha ysrs ml le;
rd ge MRSXY dks O;Dr ugha dj ldrsA ,d gh rVLFkrk oØ ij tc ge ,d la;ksx ls nwljs la;ksx ij
tkrs gSa rFkk ,d oLrq dh ek=kk c<+krs gSa vkSj nwljh dh de djrs gSa rks tks gesa gkfu gksrh gS mldh {kfriwfrZ
(Compensation) vo'; gksuh pkfg,A blfy, izks- fgDl us MRSXY dks nksuksa oLrqvksa ds lhekUr rqf"Vxq.kksa ds
vuqikr ds :i es O;Dr fd;k gS%

Y

X
XY MU

MU
MRS =         .....(ii)

lhekUr rqf"Vxq.kksa dk ;g vuqikr rHkh ekik tk ldrk gS tc rqf"Vxq.k dks x.kukokpd ekuk tk,A blfy, fl)kar
:i ls rVLFkrk fo'ys"k.k rqf"Vxq.k dks x.kukokpd ekurk gSA

rVLFkrk oØ fo'ys"k.k esa miHkksDrk ds lUrqyu dh 'krZ%

Y

X
XY P

P
MRS =         ...(iii)

lehdj.k (ii) dks lehdj.k (iii) esa 'kkfey djrs gq,%
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==

==

  .....(iv)

lehdj.k (i) rFkk lehdj.k (iv) dks /;ku esa j[krs gq, ge dg ldrs gSa fd nksuksa fo'ys"k.kkksa esa lUrqyu dh 'krs±
leku gSaA

B. rVLFkrk oØ fo'ys"k.k dh Js"BrkrVLFkrk oØ fo'ys"k.k dh Js"BrkrVLFkrk oØ fo'ys"k.k dh Js"BrkrVLFkrk oØ fo'ys"k.k dh Js"BrkrVLFkrk oØ fo'ys"k.k dh Js"Brk
(Superiority of Indifference curve Analysis)

fuEu rF;ksa ds vk/kkj ij rVLFkrk oØ fo'ys"k.k dks rqf"Vxq.k fo'ys"k.k dh rqyuk esa vf/kd Js"B ekuk tkrk gS%

1. rqf"Vxq.k dk Øeokpd eki rqf"Vxq.k dk Øeokpd eki rqf"Vxq.k dk Øeokpd eki rqf"Vxq.k dk Øeokpd eki rqf"Vxq.k dk Øeokpd eki (Ordinal Measurement of Utility):     rVLFkrk oØ fo'ys"k.k esa rqf"Vxq.k dk
Øeokpd eki tSls izFke] f}rh;] r`rh; vkfn rVLFkrk oØksa ds :i esa fd;k tkrk gS tks vf/kd O;kogkfjd gSA
bl fo'ys"k.k esa rqf"Vxq.k dh rqyuk rks gks ldrh gS d ,d rVLFkrk oØ ds la;ksx vU; rVLFkrk oØ ls de ;k
vf/kd rqf"Vxq.k nsrs gSa] ijUrq ;g ugha crkrs fd fdruh bdkbZ de ;k vf/kdA blds foijhr rqf"Vxq.k fo'ys"k.k
esa rqf"Vxq.k dk 1, 2, 3, 4 vkfn bdkb;ksa esa eki fd;k tkrk gS tks lEHko ugha gSA bl vk/kkj ij rVLFkrk oØ
fo'ys"k.k dks Js"B ekuk tkrk gSA

2. eqnzk ds lhekUr rqf"Vxq.k dks fLFkj ekus fcuk ekax dh O;k[;k eqnzk ds lhekUr rqf"Vxq.k dks fLFkj ekus fcuk ekax dh O;k[;k eqnzk ds lhekUr rqf"Vxq.k dks fLFkj ekus fcuk ekax dh O;k[;k eqnzk ds lhekUr rqf"Vxq.k dks fLFkj ekus fcuk ekax dh O;k[;k eqnzk ds lhekUr rqf"Vxq.k dks fLFkj ekus fcuk ekax dh O;k[;k (Analysis of Demand without assuming
Constant Marginal Utility of Money):     rVLFkrk oØ fo'ys"k.k dh ,d egRoiw.kZ Js"Brk ;g gS f blesa ek'kZy
ds rqf"Vxq.k fo'ys"k.k dh rjg eqnzk ds lhekUr rqf"Vxq.k dks fLFkj ugha ekuk x;k gSa okLro esa eqnzk dk lhekUr
rqf"Vxq.k fLFkj ugha jgrk gS D;ksafd eqnzk Hkh vU; oLrqvksa dh rjg ,d oLrq gSA ek'kZy us eqnzk dks rqf"Vxq.k ekius
dk fLFkj iSekus cukus ds fy, bldh lhekUr rqf"Vxq.k fLFkj jgus dh ekU;rk djuh iM+hA rVLFkrk oØ fo'ys"k.k
esa bl ekU;rk ds fcuk gh ekax dk fu;e ;k ekax oØ fudkyk gSA blfy, rVLFkrk oØ iz.kkyh vf/kd Js"B ekuh
tkrh gSA

3. dher izHkko dk xgjkbZ ls v/;;u dher izHkko dk xgjkbZ ls v/;;u dher izHkko dk xgjkbZ ls v/;;u dher izHkko dk xgjkbZ ls v/;;u dher izHkko dk xgjkbZ ls v/;;u (Greater insight into Price Effect):     rVLFkrk oØ fo'ys"k.k dh ,d
Js"Brk bl ckr ls Hkh izdV gksrh gS fd blesa dher ifjorZu dk ekax ij tks izHkko iM+rk gS mldh vk; izHkko
rFkk izfrLFkkiu izHkko ds :i esa [kqy dj O;k[;k dh xbZ gSA blls ges Kkr gksrk gS fd fdlh oLrq dh dhder
cnyus ls ml oLrq dh ekax esa fdruk ifjorZu vk; izHkko rFkk fdruk ifjorZu izfrLFkkiu izHkko (Substitution
Effect) ds dkj.k gksrk gSA bl izdkj dh O;k[;k ek'kZy }kjk izLrqr rqf"Vxq.k fo'ys"k.k esa ugha ikbZ tkrhA vr%
bl n`f"Vdks.k ls Hkh rVLFkrk oØ fo'ys"K.k Js"B ekuk tkrk gSA

4. fx¶Qu fojks/kkHkkl dh O;k[;k fx¶Qu fojks/kkHkkl dh O;k[;k fx¶Qu fojks/kkHkkl dh O;k[;k fx¶Qu fojks/kkHkkl dh O;k[;k fx¶Qu fojks/kkHkkl dh O;k[;k (Explanation of Giffen's Paradox):     rVLFkrk oØ fo'ys"k.k dh rqf"Vxq.k
fo'ys"K.k ls Js"Brk bl ckr esa Hkh gS fd ;g fx¶Qu fojks/kkHkkl dh iw.kZ O;k[;k djus esa l{ke gSA rVLFkrk
oØ bu oLrqvksa dh ekax dh O;k[;k djrk gS fd bu oLrqvksa dk _.kkRed LFkkukiu izHkko /kukRed vk; izHkko
ls vf/kd 'kfDr'kkyh gksrk gSA blfy, bu fx¶Qu oLrqvksa dh dher fxjus ij budh ekax fxjrh gS rFkk dher
c<+us ij budh ekax c<+ tkrk gS ¼tSlk fd fx¶Qu inkFkks± ds lUnHkZ esa dher izHkko dh O;k[;k dj pqds gSa½A
blh dks fx¶Qu fojks/kkHkkl dgk tkrk gSA ek'kZy dk rqf"Vxq.k fo'ys"k.k bl fojks/kkHkkl dh O;k[;k ugha dj
ldk gSA

5. vf/kd okLrfod vf/kd okLrfod vf/kd okLrfod vf/kd okLrfod vf/kd okLrfod (More Realistic):     rVLLFkrk oØ fo'ys"k.k dks rqf"Vxq.k fo'ys"k.k ls Js"B bl dkj.k Hkh ekuk
tkrk gS fd rVLFkrk oØ fo'ys"k.k vis{kkÑr de vokLrfod ekU;rkvksa ij vk/kkfjr gSA tcfd ek'kZy dk
rq"Vxq.k fo'ys"k.k vf/kd vokLrfod ekU;rkvksa ij vk/kkfjr gS tSls rqf"Vxq.k dks bdkb;ksa esa ekik tk ldrk gS]
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ieqnzk dk lhekUr rqf"Vxq.k fLFkj jgrk gS] oLrqvksa ds rqf"Vxq.k Lora=k gksrs gSa vkfnA ,slh vokLrfod ekU;rkvksa
dk rVLFkrk oØ fo'ys"k.k esa R;kx dj fn;k x;k gSA

6. ekax dk lkekU; fl)kUr ekax dk lkekU; fl)kUr ekax dk lkekU; fl)kUr ekax dk lkekU; fl)kUr ekax dk lkekU; fl)kUr (General Theory of Demand):     rVLFkrk oØ fo'ys"k.k ek'kZy ds rqf"Vxq.k fo'ys"k.k
ls Js"B bl dkj.k Hkh ekuk tkrk gS fd rVLFkrk oØ fo'ys"k.k lkekU; oLrqvksa] ?kfV;k oLrqvksa rFkk fx¶Qu inkFkks±
dh ekax dh [kqy dj O;k[;k djrk gSA tcfd ek'kZy dk rqf"Vxq.k fo'ys"k.k dsoy lkekU; oLrqvksa dh ekax dh
O;k[;k djrk gSA rVLFkrk oØ fo'ys"k.k ;g dk;Z vk; izHkko rFk izfrLFkkiu izHkkoksa dh O;k[;k djds dj ldrk
gSA

7. LFkkukiUu rFkk iwjd oLrqvksa dk v/;;u LFkkukiUu rFkk iwjd oLrqvksa dk v/;;u LFkkukiUu rFkk iwjd oLrqvksa dk v/;;u LFkkukiUu rFkk iwjd oLrqvksa dk v/;;u LFkkukiUu rFkk iwjd oLrqvksa dk v/;;u (Study of Substitutes and Complementary Goods):     rVLFkrk
oØ fo'ys"k.k dh lgk;rk ls LFkkukiUu rFkk iwjd oLrqvksa dh ekax dk v/;;u Hkh fd;k tk ldrk gSA tcfd
ek'kZy ds rqf"Vxq.k fo'ys"K.k esa dsoy LorU=k oLrqvksa (Independent goods) ftudk rqf"Vxq.k ,d&nwljs ds
rqf"Vxq.k dks izHkkfor ugha djrk] mudk gh v/;;u fd;k tkrk gSA

8. dY;k.k ds eki esa lgk;d dY;k.k ds eki esa lgk;d dY;k.k ds eki esa lgk;d dY;k.k ds eki esa lgk;d dY;k.k ds eki esa lgk;d (Helpful in the Measurement of Welfare):     rVLFkrk oØ fo'ys"k.k dh lgk;rk
ls dherksa esa ifjorZu rFkk ljdkjh uhfr;ska esa ifjorZu ls yksxksa ds dY;k.k ij iM+us okys izHkkoksa dks ekik tk
ldrk gSA fgDl us rVLFkrk oØksa dh lgk;rk ls miHkksDrk dh cs'kh dk vf/kd mfpr eki izLrqr fd;kA bl
dkj.k Hkh ;g iz.kkyh Js"B ekuh tkrh gSA

9. vUrjkZ"Vªh; O;kikj esa lgk;d vUrjkZ"Vªh; O;kikj esa lgk;d vUrjkZ"Vªh; O;kikj esa lgk;d vUrjkZ"Vªh; O;kikj esa lgk;d vUrjkZ"Vªh; O;kikj esa lgk;d (Helpful in International Trade):     rVLFkrk oØ fo'ys"k.k dh lgk;rk ls
vUrjkZ"Vªh; O;kikj dh leL;kvksa rFkk blds izHkkoksa dk v/;;u fd;k tkrk gSA blds vk/kkj ij O;kikj rVLFkrk
oØksa (Trade Indfference Curvees), lkekftd rVLFkrk oØksa (Social Indifference Curves) vkfn dks Hkh
fudkyk tk ldk gS tks fofHkUu jk"Vªksa ds fy, cgqr mi;ksxh fl) gq, gSaA

10. ekax dk vf/kd okLrfod fl)kUr ekax dk vf/kd okLrfod fl)kUr ekax dk vf/kd okLrfod fl)kUr ekax dk vf/kd okLrfod fl)kUr ekax dk vf/kd okLrfod fl)kUr (More Realistic Theory of Demand):     rVLFkrk oØ fo'ys"k.k ij vk/
kkfjr ekax dk fl)kar vf/kd okLrfod gS D;ksafd ;g MkW- ek'kZy ds rqf"Vxq.k fo'ys"k.k ij vk/kkfjr ekax ds fl)kar
dh vis{kk vf/kd okLrfod ekU;rkvksa ij vk/kkfjr gSA

vr% ge dg ldrs gSa fd dqN lekurkvksa ds gksrs gq, Hkh rVLFkrk oØ fo'ys"k.k ek'kZy ds rqf"Vxq.k fo'ys"k.k ls
vf/kd Js"B iz.kkyh gSA

rVLFkrk oØ fo'ys"k.k dh vkykspukrVLFkrk oØ fo'ys"k.k dh vkykspukrVLFkrk oØ fo'ys"k.k dh vkykspukrVLFkrk oØ fo'ys"k.k dh vkykspukrVLFkrk oØ fo'ys"k.k dh vkykspuk
(Criticism of Indifference Curve Analysis)

rVLFkrk oØ fo'ys"k.k rqf"Vxq.k fo'ys"k.k ls Js"B gksrs gq, Hkh bldh vusd vkykspuk,a dh xbZ gSa%

1. iw.kZ Kku dh vokLrfod /kkj.kk iw.kZ Kku dh vokLrfod /kkj.kk iw.kZ Kku dh vokLrfod /kkj.kk iw.kZ Kku dh vokLrfod /kkj.kk iw.kZ Kku dh vokLrfod /kkj.kk (Unrealistic Assumption of Perfect Knoweldge):     ;g rdZ fn;k x;k fd
ek'kZy ds rqf"Vxq.k fo'ys"k.k esa rqf"Vxq.k ds la[;kRed eki dh leL;k dks nwjs djus ds fy, rVLFkrk oØ fo'ys"k.k
izLrqr fd; x;k Fkk] ijarq rVLFkrk oØ fo'ys"k.k dh ;g /kkj.kk fd miHkksDrk dks nksoLrqvksa ds vla[; la;ksxksa
dh izkFkfedrk Øe (Scale of Preference) ;k viusrVLFkrk ekufp=k (Indifference Map) dh iw.kZ tkudkjh gksrh
gS ;g ,d vlaHko rFkk vokLrfod /kkj.kk gSA bl laca/k esa izks- vkgqtk us Bhd gh dgk gS fd rVLFkrk oØ
fo'ys"k.k vkleku ls fxjk rFkk [ktwj esa vVdkA The Indifference curve approach so to say, falls from the
frying pan into the fire. -Prof. H.L. Ahuja)

2. gkL;kLin la;ksx gkL;kLin la;ksx gkL;kLin la;ksx gkL;kLin la;ksx gkL;kLin la;ksx (Laughable Combination):     rVLFkrk oØ fo'ys"k.k esa tc ge nks oLrqvksa ds fofHkUu la;ksxksa
ij fopkj djrs gSa rks vusd ckj ,sls la;ksx lkeus vkrs gSa ftudk okLrfod thou ls dksbZ laca/k ugha gksrk rFkk
mu ij galh Hkh vkrh gSA tSls ,d la;ksx ftlls 8 deht vkSj nks tksM+s twrs gSa ;g okLrfod thou esa egRo
j[krk gSA ijarq ,d vU; la;ksx ftlesa 2 deht rFkk 8 tksM+s twrs gSa] miHkksDrk vius okLrfod thou esa ,slk
;kasx ugha j[krk gSA ;fn fdlh miHkksDrk ds ikl 8 tksM+s twrs rFkk 2 deth gksa rks cM+k gkL;Lin lk yxrk gSA
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ijarq rVLFkrk oØ fo'ys"k.k esa ,sls vusd la;ksx lkeus vkrs gSaA vr% bl vk/kkj ij Hkh bldh vkykspuk dh tkrh
gSA

3. ubZ cksry esa iqjkuh 'kjkc ubZ cksry esa iqjkuh 'kjkc ubZ cksry esa iqjkuh 'kjkc ubZ cksry esa iqjkuh 'kjkc ubZ cksry esa iqjkuh 'kjkc (Old Wine in a New Bottle):     rVLFkrk oØ fo'ys"k.k dh ;g Hkh vkykspuk dh tkrh
gS fd blesa dsoy iqjkuh /kkj.kkvksa dks ubZ 'kCnkoyh nh xbZ gSA tSls rqf"Vxq.k ds LFkku ij izkFkfedrk
(Preference), ek=kkRed la[;kvksa 1, 2, 3 vkfn ds LFkku ij Øeokpd la[;k,a&izFke] f}rh;] r`rh; vkfnA
lhekUr rqf"Vxq.k ds LFkku ij lhekar izfrLFkkiu dh nj] ?kVrs lhekUr rqf"Vxq.k ds LFkku ij ?kVrh lhekUr
izfrLFkkiUU dh nj dk fu;e vkfnA blh dkj.k izks- jkcVZlu us rVLFkrk oØ fo'ys"k.k dks ubZ cksryu esa iqjkuh
'kjkc (Old Wine in a New Bottle) dk uke fn;k gSA

4. tfVy fo'ys"k.k tfVy fo'ys"k.k tfVy fo'ys"k.k tfVy fo'ys"k.k tfVy fo'ys"k.k (Complex Analysis):     tc miHkksDrk nks oLrqvksa dk mi;ksx djrk gS rks ;g fo'ys"k.k miHkksDrk
lUrqyu dk ljyrk ls v/;;u djrk gSA ijUrq tc miHkksDrk rhu ;k pkj ;k blls Hkh vf/kd oLrqvksa dk miHkksx
dj jgk gksrk gS rks js[kkfp=k dh lgk;rk ls bldh O;k[;k vlEHko gks tkrh gSA ml voLFkk esa dsoy lehdj.kksa
dh lgk;rk ls gh miHkksDrk lUrqyu dk v/;;u fd;k tk ldrk gS tks ,d dfBu rFkk tfVy dk;Z gSA

5. vkRe&voyksdu fof/k vkRe&voyksdu fof/k vkRe&voyksdu fof/k vkRe&voyksdu fof/k vkRe&voyksdu fof/k (Introspection Method):     rVLFkrk oØ fo'ys"k.k rqf"Vxq.k fo'ys"k.k dh rjg fo'ys"k.k
dh vkRe voyksdu fof/k ij gh vk/kkfjr gSA vFkkZr~ ;g miHkksDrk dh viuh ekufld fLFkfr ds vk/kkj ij
miHkksDrk lUrqyu dh O;k[;k djrh gS ftldh ijh{kk (Test) ugha gks ldrhA blfy, bl fo/k dks oSKkfud ugha
ekuk tkrkA blds LFkku izks- lSE;wylu us miHkksDrk lUrqyu dk v/;;u miHkksDrk ds O;ogkj (Behaviour) ds
vk/kkj ij izdV vf/keku fl)kUr (The Theory of Revealed Preference) }kjk fd;k ftldh ckj&ckj ijh{kk
(Test) dh tk ldrh gSA

6. rdZlaxfr dk vHkko rdZlaxfr dk vHkko rdZlaxfr dk vHkko rdZlaxfr dk vHkko rdZlaxfr dk vHkko (Lack of Transitivity)     rVLFkrk oØ dh ifjHkk"kk ds vuqlkj ;g oØ nks oLrqvksa ds ,sls
la;ksxksa dks O;Dr djrk gS ftuls miHkksDrk dks leku lUrqf"V feyrh gSA ijUrq izks- vkeZLVªkax us bl ifjHkk"kk dks
rdZlkaxr ugha ik;k gSA mudk fopkj gS fd miHkksDrk rVLFkrk oØ ds nks fcUnqvksa A vkSj B ds chp blfy, rVLFk
ugha gksrk fd og bldks eglwl ugha dj ikrk gSA vU; fcUnqvksa tSls B vkSj C ds chp Hkh vUrj cgqr de gksus
ds dkj.k buesa fHkUurk dks eglwl ugha dj ikrkA ijUrq nks la;ksxksa ftuds chp vUrj vf/kd gks tkrk gS rks muesa
fHkUurk dks miHkksDrk vklkuh ls eglwl dj ldrk gSA tSlk fd fp=k 25 esa A rFkk C dk vUrj vf/kd gSA
vkeZLVªkax ds vuqlkj miHkksDrk;k rks A dks C ls ;k C dks A la;ksx ls vf/kd ilUn djsxkA blfy, muds vuqlkj
miHkksDrk bu nksuksa la;ksxksa ds chp rVLFk ugha jg ldrkA bl vk/kkj ij miHkksDrk A rFkk B ds chp rVLFk
jg ldrk gS] ijUrq og A rFkk C ds chp rVLFk ugha jg ldrk D;ksfad buds chp vUrj vf/kd gks tkrk gSA
;fn ge rVLFkrk oØ dh bl rdZlaxfr dh deh Lohdkj dj ysrs gSa rks bl fo'ys"k.k dk vk/kkj gh lekIr gks
tkrk gSA

7. foosdiw.kZ O;ogkj foosdiw.kZ O;ogkj foosdiw.kZ O;ogkj foosdiw.kZ O;ogkj foosdiw.kZ O;ogkj (Rational Behaviour):     rVLFkrk oØ fo'ys"k.k bl /kkj.kk ij vk/kkfjr gS fd miHkksDrk cM+k
fopkjoku gksrk gS rFkk og oLrqvksa ij bl izdkj O;;; djrk gS rkfd mldks vf/kdre lUrqf"V izkIr gksA ijUrq
okLro esa miHkksDrk vknr rFkk lkekftd jhfr&fjoktksa esa Qal dj bl izdkj [kpZ djrk gS fd mldk lUrqf"V
Lrj vf/kdre ugha gks ikrkA vr% rVLFkrk oØ fo'ys"k.k dh ;g /kkj.kk fd miHkksDrk dk O;ogkj foosdiw.kZ gksrk
gSA okLrfdo ugha gSA

8. xyr ukedj.k xyr ukedj.k xyr ukedj.k xyr ukedj.k xyr ukedj.k (Misnomer):     dqN vFkZ'kkfL=k;ksa ds vuqlkj rVLFkrk ;k vukf/keku oØ fo'ys"k.k dk uke vf/
keku oØ fo'ys"k.k (Preferenece Curve Analysis) gksuk pkfg, FkkA bldk dkj.k ;g gS fd bl fo'ys"k.k dh
lgk;rk ls miHkksDrk ml la;ksx dks pqurk (Prefer) gS ftlls mldh lUrqf"V vf/kdre gksrh gSA vr% la;ksx ds
pquus (Preference) ij vf/kd cy fn;k x;k gS u fd rVLFkrk ;k vukf/keku jgus ijA

9. miHkksDrk bruk fglkch ugha miHkksDrk bruk fglkch ugha miHkksDrk bruk fglkch ugha miHkksDrk bruk fglkch ugha miHkksDrk bruk fglkch ugha (Consumer is not so Calculating):     rVLFkrk oØ fo'ys"k.k esa miHkksDrk dks
cgqr fglkch ekuk x;k gS fd og dEI;wVj dh rjg ges'kk ;g fu.kZ; djrk jgrk gS fd mls dkSu lk la;ksx
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[kjhnuk pkfg, rkfd lUrqf"V vf/kdre gks ldsA ijUrq okLrfod thou esa miHkksDrk bruk fglkch ugha gksrk rFkk
u gh mlds ikl bruk le; gSA

10. ?kVrs lhekUr rqf"Vxq.k dk Nqik iz;ksx ?kVrs lhekUr rqf"Vxq.k dk Nqik iz;ksx ?kVrs lhekUr rqf"Vxq.k dk Nqik iz;ksx ?kVrs lhekUr rqf"Vxq.k dk Nqik iz;ksx ?kVrs lhekUr rqf"Vxq.k dk Nqik iz;ksx (Hidden use of Diminishing Marginal Utility):     okLro esa ?kVrs gq,
lhekUr izfrLFkkiu (MRSXY) dh nj dh O;k[;k ?kVrs gq, lhekUr rqf"Vxq.k ds fcuk vlEHko gSA izks- vkeZLVªkax
ds vuqlkj] ̂ ^lhekUr rqf"Vxq.k ds eap dk mi;ksx fd, fcuk] fgDl }kjk cuk, x, ?kVrs lhekUr izfrLFkkiu dh
nj ds fl)kUr rd igqapuk vlEHko gSA**

11. vokLrfod ekU;rk,a vokLrfod ekU;rk,a vokLrfod ekU;rk,a vokLrfod ekU;rk,a vokLrfod ekU;rk,a (Unrealistic Assumptions):     rVLFkrk oØ fo'ys"K.k vusd vokLrfod ekU;rkvksa ij
vk/kkfjr gSA mnkgj.k% oLrq,a foHkktu'khy gksrh gSa] oLrq dh lHkh bdkb;ka le:i gksrh gSa] cktkj esa iw.kZ
izfr;ksfxrk ikbZ tkrh gS vkfnA

rVLFkrk oØ fo'ys"k.k rqf"Vxq.k fo'ys"k.k dh vis{kk ekax ds fl)kUr ;k miHkksDrk ds O;ogkj dk ,d lq/kjk gqvk
:i gSA ijUrq blesa Hkh vsud dfe;ka gSa ftuds vk/kkj ij fo'ys"k.k dh mijksDr vkykspuk,a dh xbZ gSaA blds
LFkku ij izks- lSE;wylu us izdV vf?keku fo'ys"k.k (Revealed Preference Analysis) dk izkfriknu fd;k gS tks
vf/kd O;kogkfjd rFkk ;FkkFkZiw.kZ gSA

iz'uiz'uiz'uiz'uiz'u

(Questions)
I. fucU/k :ih iz'ufucU/k :ih iz'ufucU/k :ih iz'ufucU/k :ih iz'ufucU/k :ih iz'u

(Essay Type questions)
1. Show the shits in consumer's equilibrium due to:

(a) Income Effect, (b) Price Effect and (c) Substitution Effect.

2. Explain how price effect is a combination of income effect and substituion effect.

3. Show shifts in consumer equilibrium under Hicbsian Approach and Slutsky Approach.

4. How would you draw an Engel's curve? Explain.

5. Show price effect in case of inferior good and Giffen's good.

6. Compare utility analysis with indifference curves and how the latter is a superior technique. Also show the
uses and criticism of I.Cs.

II. y?kq mÙkj iz'uy?kq mÙkj iz'uy?kq mÙkj iz'uy?kq mÙkj iz'uy?kq mÙkj iz'u
(Short Answer Type Questions)

1. Distinguish between Income Effect and Substitution Effect.

vk; izHkko rFkk izfrLFkkiu izHkko esa vUrj crkb,A

2. Mention the differences between (1) Normal goods and inferior goods (2) Inferior and Giffen's goods.

(1) lkekU; rFkk ?kfV;k oLrqvksa (2) ?kfV;k rFkk fx¶Qu inkFkks± esa vUrj crkb,A
3. What is the basic difference between Ordinal Utility Approach and Cardinal Utility Approach?

Øeokpd rFkk x.kukokpd n`f"Vdks.kksa esa D;k vk/kkjHkwr vUrj gSa\

4. Explain the meaning of price, income and substitution effects and show that price effect is the sum total of
the other two.

dher] vk; rFkk izfrLFkkiu izHkkoksa dk vFkZ nhft, rFkk n'kkZb, fd dher izHkko 'ks"k nks izHkkoksa dk ;ksx gksrk
gSA (M.D.U. 1992, K.U. 1993)

5. What are two conditions of consumers equilibrium in indifference curve analysis.
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rVLFkrk oØ fo'ys"k.k esa miHkksDrk lUrqyu dh nks 'krs± dkSu&lh gSa\ (K.U. 1996)

6. Give main criticisms of indiffernce curve analysis.

 rVLFkrk oØ fo'ys"k.k dh eq[; vkykspukvksa dk o.kZu djsaA
7. Draw a diagram to illustrate the derivation of a deamand curve through indifference curves. What is the

difference between a demand curve and price consumption curve.

rVLFkrk oØksa dh lgk;rk ls ekax oØ Kkr djus ds fy, ,d js[kkfp=k cukb,A ekax oØ rFkk dher miHkksx
oØ esa D;k vUrj gS\

8. Mention the main points of differences between Indifference analysis and utility analysis.

rVLFkrk oØ fo'ys"k.k rFkk mi;ksfxrk fo'ys"k.k ds eq[; vUrj dk o.kZu djsaA

9. In what way Indifference Curve Analysis is superior to Utility Analysis.

rVLFkrk oØ fo'ys"k.k mi;ksfxrk fo'ys"k.k ls fdl izdkj Js"B gSa\ (K.U. 2998)

10. Write short note on Edgeworth Box diagram.

,stoFkZ ckDl js[kkfp=k ij laf{kIr fVIi.kh fy[ksaA (M.D.U. 1998)

11. Write short note on price effect.

dher izHkko ij laf{kIr fVIi.kh fy[ksaA (M.D.U. 1999)

oLrqfu"B iz'u rFkk muds mÙkjoLrqfu"B iz'u rFkk muds mÙkjoLrqfu"B iz'u rFkk muds mÙkjoLrqfu"B iz'u rFkk muds mÙkjoLrqfu"B iz'u rFkk muds mÙkj
(Objective Type Questions and their Answers)
1. State whether the following statements are true of false.

crkb, fd fuEufyf[kr dFku lgh gSa ;k xyr gSaA

(1) Income Effect in indifference curve analysis arises when income and prices change.

rVLFkrk oØ fo'ys"k.k esa vk; izHkko ml le; mRiUu gksrk gS tc vk; rFkk dhersa nksuksa esa ifjorZui vkrk gSA
(2) The demand for inferior goods increasesas household income increases.

fuÑ"V inkFkks± dh ekax vk; ds c<+us ds lFk c<+rh tkrh gSA (K.U. 1998)

3. The slope of an indifference curve at any point shows the maximum satisfaction.

rVLFkrk oØ ds <+yku ds fdlh fcUnq }kjk vf/kdre lUrqf"V izdV gksrh gSA
4. Cardinal Approach is based on measurement of marginal utility of money.

x.kukokpd fo'ys"k.k lhekUr mi;ksfxrk ds eki ij vk/kkfjr gSA
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