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àñVmdZm

e¡j{UH$ df© 2007 nmgyZ {edmOr {dÚmnrR> H$moëhmnya, `m§À`m dVrZo Xÿa{ejU H|$Ðm_m\©$V
~{h…ñW {dÚmÏ`mªZm Xÿa{ejU H$m ©̀H«$_ am~{dÊ`mV òV Amho. Ë`m AZwf§JmZo E_. E. ^mJ-1
AW©emñÌ `m dJm©À`m {dÚmÏ`mªgmR>r gZ 2013-14 nmgyZ gÌ nÕVr gwê$ Pmcocr Amho. Ë`m
AZwf§JmZo "_m¡{ÐH$ AW©emñÌ' `m {df`mMo ñd §̀…AÜ``ZmgmR>r ho nwñVH$ gÌ 1 gmR>r {c{hco Amho.
gXa nwñVH$mÀ`m coIZmgmR>r {edmOr {dÚmnrR>mÀ`m H$m ©̀joÌmVrc nXì ẁÎma {d^mJmV AÜ``Z
H$aUmè`m AZŵ dr d Vk coIH$m§H$Sy>Z `m {df`mÀ`m Aä`mgH«$_mZwgma Agcoë`m {d{dY KQ>H$m§Mo
coIZ H$ê$Z KoÊ`mV Amco Amho. `m nwñVH$mVrc {d{dY KQ>H$ {c{hVmZm gmYr d gmonr ^mfm,
g§H$ënZmË_H$ ñnîQ>Vm, {df`mÀ`m AmH$cZmgmR>r VŠVo, H$moîQ>Ho$, J{UVr` gyÌo, AmH¥$Ë`m BË`mXtMm
dmna Ho$cocm Amho. dmMH$ d {dÚmÏ`mªZm g_Ooc Aer {df`mMr gmonr d gwQ>gwQ>rV _m§S>Ur H$aÊ`mV
Amcocr Amho. àË òH$ KQ>H$mÀ`m eodQ>r ñd §̀…AÜ``Z àíZ d Ë`m§Mr CÎmao {Xcocr AmhoV. VgoM
KQ>H$mÀ`m eodQ>r gamdmgmR>r ñdmÜ`m`, nm[a^m{fH$ eãX, joÌr` Aä`mgmgmR>r {df` d A{YH$
dmMZmgmR>r g§X ©̂ J«§Wm§Mr gyMr {Xcocr Amho.

_m¡{ÐH$ AW©emñÌ `m {df`mVrc n¡emMr CËH«$m§Vr Am{U àdmh, n¡emMm nwadR>m d n¡gm JwUH$,
n¡emMr _mJUr d ì`mOXa, McZ{df`H$ d amOH$mofr` YmoaU : CËnÝZ d ì`mOXa {ZYm©aU `m
KQ>H$m§Mo g{dñVanUo {dícofU Ho$coco Amho.

_m¡{ÐH$ AW©emñÌ `m nwñVH$m_Ü ò {d{dY KQ>H$m§À`m {ddoMZmV AMyH$Vm AmUÊ`mMm à`ËZ
Ho$cocm Amho. na§Vw Ë`m_Ü ò H$m§hr C{Udm Agë`mg dmMH$ d {dÚmÏ`mªZr Ë`m Am_À`m {ZXe©Zmg
AmUyZ Úmì`mV. Ë`mMm Cn`moJ nwT>rc Amd¥Îmr A{YH$m{YH$ gwYm[aV H$aÊ`mgmR>r {ZpíMVnUo hmoB©c.
ho nwñVH$ nXdr, nXì ẁÎma d {d{dY ñnYm© narjm§À`m {dÚmÏ`mªZm Cn ẁŠV R>aoc Agm Amåhmcm
{dídmg Amho. gXa nwñVH$ nyU© H$aÊ`mgmR>r KQ>H$ coIH$m§Zr Oo n[al_ KoVco. Ë`m~Ôc KQ>H$
coIH$m§Zm _Z…nyd©H$ YÝ`dmX. nwñVH$ àH$meZmgmR>r {edmOr {dÚmnrR>mMo àemgH$s` A{YH$mar,
H$_©Mmar, Xÿa{ejU {d^mJmVrc gd© A{YH$mar d H$_©Mmar `m§Zr Oo n[al_ KoVco Ë`m~Ôc Ë`m§Mo
_Z…nyd©H$ Am^ma.
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àË òH$ KQ>H$mMr gwédmV C{ÔîQ>m§Zr hmoB©c. C{ÔîQ>o {XemXe©H$ Am{U nwT>rc
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1. KQ>H$m_Ü ò H$m` {Xcoco Amho.

2. Vw_À`mH$Sy>Z H$m` Ano{jV Amho.
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ñd §̀ _yë`_mnZmgmR>r àíZ {Xcoco AgyZ Ë`m§Mr Ano[jV CÎmaohr XoÊ`mV

Amcocr AmhoV. Ë`m_wio KQ>H$mMm Aä`mg `mo½` {XeoZo hmoB©c. Vw_Mr CÎmao

{chÿZ Pmë`mZ§VaM ñd §̀ AÜ``Z gm{hË`m_Ü ò {Xcocr CÎmao nmhm. hr Vw_Mr

CÎmao (qH$dm ñdmÜ`m`) Am_À`mH$S>o _yë`_mnZmgmR>r nmR>dm`Mr ZmhrV. Vwåhr

`mo½` {XeoZo Aä`mg H$amdm, ̀ mgmR>r hr CÎmao "Aä`mg gmYZ' (Study Tool)

åhUyZ Cn ẁŠV R>aVrc.

{à` {dÚmWu,

ho ñd §̀AÜ``Z gm{hË` `m nonagmR>r EH$ nyaH$ Aä`mggm{hË` åhUyZ

Amho. Ago gy{MV H$aÊ`mV `oVo H$s, {dÚmÏ`mªZr 2017-18 nmgyZ V`ma

Ho$cocm ZdrZ Aä`mgH«$_ nmhÿZ Ë`mà_mUo `m nonaÀ`m gImoc Aä`mgmgmR>r

g§X ©̂nwñVHo$ d BVa gm{hË`mMm Aä`mg H$amdm.
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KQ>H$-1

n¡emMr CËH«$m§Vr Am{U àdmh
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AZwH«$_{UH$m

1.0 C{ÔîQ>ço

1.1 àmñVm{dH$

1.2 {df` {ddoMZ

1.2.1 n¡emMr CËH«$m§Vr : n¡gm d gÑe n¡gm, n¡emMm gmR>m d àdmh g§H$ënZm.

1.2.2 n¡emMr H$m̀ } : AW©ì̀ dñWoVrc n¡emMo _hÎd.

1.2.3 n¡emMm MH«$s̀  àdmh : n¡emÀ`m MH«$mH$ma àdmhmMo _hËd, n¡emMm ^«_UdoJ,
n¡emÀ`m _yë`mMr g§H$ënZm.

1.3 gmam§e

1.4 nm[â m{fH$ eãX, eãXmW©

1.5 ñd`§-AǛ `Z àíZ

1.6 ñd`§-AǛ `Z àíZm§Mr CÎmao

1.7 gamdmgmR>r ñdmǛ m̀

1.8 A{YH$ dmMZmgmR>r g§X̂ © J«§W

1.0 C{ÔîQ>ço

"n¡emMr CËH«$m§Vr d àdmh' ̀ m KQ>H$mMm Aä̀ mg Ho$ë`mZ§Va AmnUmg nwT>rc ~m~tMo AmH$cZ
hmoB©c.

✺ n¡emÀ`m CËH«$m§VrMo ñdê$n cjmV `oB©c.

✺ n¡gm d gÑe n¡gm `m g§H$ënZm g_OVrc.

✺ n¡emMm gmR>m d àdmh `m g§H$ënZm§Mo AmH$cZ hmoB©c.
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✺ n¡emMr {d{dY H$m̀ } Ǜ mZmV `oVrc.

✺ n¡emMo AmYw{ZH$ AW©ì̀ dñWoVrc _hÎd g_OyZ `oB©c.

✺ n¡emÀ`m MH«$mH$ma àdmhmMr g§H$ënZm g_OmdyZ KoVm `oB©c.

✺ n¡emMm ̂ «_UdoJ d n¡emMo _yë` `m g§H$ënZm§Mo AmH$cZ hmoB©c.

✺ n¡emMm ̂ «_UdoJ d n¡emMo _yë` `m g§H$ënZm g_OVrc.

1.1 àmñVm{dH$

AmYw{ZH$ H$mimV _m¡{ÐH$ AW©emñÌmg {deof _hÎd àmßV Pmco Amho. EImÚm amîQ>́mÀ`m
Am{W©H$ {dH$mgmMo _moO_mn Ë̀ m amîQ>́mMr _m¡{ÐH$ pñWVr d n[a_mUo `m§À`mVrc ~Xcm§dê$Z _moOcr
OmVo. _m¡{ÐH$ AW©emñÌmV àm_w»`mZo n¡gm, n¡emMr CËH«$m§Vr, g§H$ënZm d McZr̀  KQ>H$m§Mm {dMma
Ho$cm OmVmo. EImÚm AW©ì̀ dñWoMo dmñVd ñdê$n {dMmamV KoVmZm _m¡{ÐH$ AW©emñÌmVrc {d{dY
{df`m§Mm {dMma H$aUo AË̀ mdí̀ H$ R>aVo. àñVwV KQ>H$ H«$_m§H$ 1 _Ǜ o AmnU n¡gm, gÑí̀  n¡gm,
n¡emMr H$m̀ } d _hÎd, n¡emMo _yë`, n¡emMm gmR>m d àdmh, n¡emMm ^«_UdoJ BË̀ mXr KQ>H$m§Mm
Vnercdma Aä̀ mg H$aUma AmhmoV.

1.2 {df` {ddoMZ

àñVwV KQ>H$ H«$_m§H$ 1 _Ǜ o AmnU àm_w»`mZo n¡emer g§~§{YV 4 CnKQ>H$m§Mm Vnercdma
Aä̀ mg H$aUma AmhmoV. ̀ m_Ǜ o n¡emMr CËH«$m§Vr d H$m̀ }, n¡emer g§~§{YV g§H$ënZm, n¡emMm MH«$mH$ma
àdmh d Ë̀ mMo _hÎd, n¡emMo _yë` d àmË̀ {jH$ Aä̀ mg ̀ mMm g_mdoe H$aVm ̀ oB©c. ̀ m gd© KQ>H$m§Mo
{dícofU nwT>rcà_mUo H$aVm ̀ oB©c.

1.2.1 n¡emMr CËH«$m§Vr : n¡gm d gÑe n¡gm, n¡emMm gmR>m d àdmh
g§H$ënZm

❒ A) n¡emMr CËH«$m§Vr :-

n¡emÀ`m CËH«$m§VrMm B{Vhmg hm _mZdr B{VhmgmBVH$mM OwZm Amho. ̂ yVcmda _mZd AmpñVËdmV
Amë`mnmgyZ dñVw{d{Z_` d n¡em§Mr XodmUKodmU hr Am{W©H$ ì̀ dhmamVrc _hÎdmMr nm̀ ar _mZcr
Jocr Amho. n¡emMm CJ_ B.g.nyd© 7ì̀ m eVH$mnmgyZ åhUOo gw_mao 2700 dfmªMm AgyZ Ë̀ m_Ǜ o
{d{dY AdñWm AmT>iyZ `oVmV. `m AdñWm§Mo {ddoMZ AmnUmg nwT>rcà_mUo H$aVm `oB©c.
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1. dñVy n¡gm qH$dm dñVw{d{Z_` :-

dñVy n¡gm qH$dm dñVy {d{Z_` hr n¡emÀ`m CËH«$m§VrVrc n{hcr AdñWm hmò . `m AdñWoV
_mZd {eH$mar AdñWoV hmoVm. Vmo OZmdam§Mr H$mVS>r, hmS>o, Ho$g, JmB©-~¡c, eoù`m-_|T>çm, Jhÿ-Vm§Xÿi
`mgma»`m dñVy§Mm d OZmdam§Mm Ad`dm§Mm dmna n¡gm åhUyZ H$arV hmoVm. {d{Z_`mMo _mǛ _ åhUyZ
{d{dY àH$maÀ`m OZmdam§Mo Adeof, dñVy d YmÝ̀ mMm dmna n¡emÀ`m ñdê$nmV Ho$cm OmV hmoVm.
AWm©V Aem AdñWoV {d{Z_` ì̀ dhmam§Mr AS>MU {Z_m©U Pmë`mZo H$mcm§VamZo Xþgar AdñWm {Z_m©U
Pmcocr AmT>iyZ ̀ oVo.

2. YmVy n¡gm :-

"YmVy n¡gm' hr dñVw n¡emMr gwYm[aV Amd¥Îmr AgyZ ̀ m_Ǜ o {d{dY àH$maÀ`m YmVy§À`m ZmỀ m§Mm
dmna n¡gm åhUyZ H§o$cm OmV hmoVm. gmoZo, Mm§Xr, A°ë`w{_{Z`_, {ZHo$c ̀ m YmVy§nmgyZ ~Z{dcocr ZmUr,
n¡gm åhUyZ dmnacr OmV hmoVr. Eo{Vhm{gH$ nwamì̀ mdê$Z Ago åhQ>co OmVo H$s, YmVy n¡emMr gwédmV
gw_mao 1000 dfmªnydu Pmcr Agmdr. _mÌ ̂ maVmV YmVy n¡emMm dmna B.g.nyd© 400 dfmªnmgyZ Ho$cm
OmV hmoVm.

3. H$mJXr McZ :-

dmT>Ë̀ m Am{W©H$ ì̀ dhmam~amo~a H$mJXr McZm§Mm n`m©̀ mZo ZmoQ>m§Mm dmna dmT>V Jococm {XgyZ
`oVmo. ̀ m H$mJXr McZmMo Xe©Zr _yë` A§VJ©V _yë`mnojm Zoh_rM OmñV am{hco Amho. H$mJXr McZmMm
CJ_ gdm©V àW_ MrZ_Ǜ o 10 ì̀ m eVH$mV Va ̀ wamon_Ǜ o 11ì̀ m eVH$mV Pmcocm AmT>iVmo. ̂ maVmV
18ì̀ m eVH$mV H$mJXr McZmMm CJ_ d {dñVma ~±H$m§À`m gwYm[aV H$m̀ ©àUmcrVyZ Pmcocm {XgyZ ̀ oVmo.
1 E{àc 1935 nmgyZ ̂ maVmV H$mJXr McZ {Z{_©VrMo A{YH$ma [aPìh© ~±H$ Am°\$ B§{S>̀ mg XoỀ mV
Amco AmhoV.

4. nVn¡gm :-

nVn¡gm hm g_mOmÀ`m Am{W©H$ ì̀ dhmamV hmoUmè̀ m àJVr~amo~a {Z_m©U Pmcocm {XgyZ `oVmo.
hþ§S>r, dMZ{MÇ>r d YZmXoe ̀ m gmYZm§Mm g_mdoe "n¡gm' Agm Ho$cm OmVmo. cmoH$m§Mm amoI n¡gm AJa
ZmoQ>m§EodOr MoH$da {dídmg AgUo hr ~m~ nVn¡emÀ`m {dñVmamg Amdí̀ H$ AgVo. 20ì̀ m d 21ì̀ m
eVH$mV OJmVrc ~hþVm§er amîQ>́o nVn¡gmMm dmna Am{W©H$ ì̀ dhmamV _moR>çm à_mUmV H$arV AmhoV.
{dH$gZerc Xoem§À`m VwcZoZo {dH${gV amîQ>́m§V nVn¡emMm dmna A{YH$à_mUmV Ho$cm OmVmo Amho.
AWm©V AW©ì̀ dñWoV A_`m©{XV à_mUmV nVn¡gm dmT>cm AgVm McZdmT> d Am{W©H$ AmnÎmr `oD$
eH$Vo.
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5. ßc°pñQ>H$ n¡gm :-

ßc°pñQ>H$ n¡gm qH$dm H$mS>© _Zr hr n¡emÀ`m CËH«$m§VrVrc EH$ _hÎdnyU© AdñWm AmO _mZcr

OmVo. âc°pñQ>H$ n¡emMr g§H$ënZm, gd©àW_ 1950 _Ǜ o \«±$H$ _°Zmo_mam ̀ m§Zr _m§S>cr. McZr ZmoQ>m d

ZmUr `m {d{YJ«mø McZmà_mUo ßc°pñQ>H$ n¡emMm dmna H$aVm `oVmo. gǛ m H«o${S>Q> H$mS>©, E.Q>r.E_.

H$mS>©, ñ_mQ>© H$mS>©, ßc°pñQ>H$ n¡gm åhUyZ dmnacr OmVmV. ßc°pñQ>H$ n¡emÀ`m gmhmæ̀ mZo AmO AmnU

OJmVrc H$moUVrhr dñVy VmËH$mi IaoXr H$ê$ eH$Vmo. gǛ m gd©M ~±H$m "ßc°pñQ>H$ n¡gm' dmnamg

J«mhH$m§Zm àmoËgmhZ XoV AmhoV.

6. BcoŠQ>́m°{ZH$ n¡gm :-

A{cH$S>À`m H$mimV "BcoŠQ>́m°{ZH$ n¡gm qH$dm B©-_Zr' hr g§H$ënZm A{YH$ cmoH${à` hmoV

Amho. ì̀ dhmamVrc amoI n¡gm H$_r H$aỀ mgmR>r d gwa{jVVoÀ`m ÑpîQ>H$moZmVyZ BcoŠQ>́m°{ZH$ n¡gm

_hÎdmMm _mZVm ̀ oB©c. ̀ m nÜXVrZo n¡emMr XodmU-KodmU H$aỀ mgmR>r A{cH$S>o ~±H$m§Zr AmaQ>rOrEg

d EZB©E\$Q>r `mgma»`m gw{dYm {Z_m©U Ho$coë`m AmhoV. B©-_ZrMm dmna Ho$ë`m_wio J«mhH$m§Zm H$_r

doioV d H$_r IMm©V n¡emÀ`m XodKodrMo ì̀ dhma Xoe^amVrc {d{dY ~±H$m§À`m emIm§_YyZ H$aVm ̀ oVmV.

AWm©V ho ì̀ dhma AÑí̀  nÜXVrZo g§JUH$s̀  àUmcrÛmao Ho$co OmVmV. n¡emÀ`m CËH«$m§VrVrc EH$

_hÎdmMr AdñWm åhUyZ BcoŠQ>́m°{ZH$ n¡emMm CëcoI AmnUmg H$aVm `oB©c.

AemàH$mao n¡emÀ`m CËH«$m§Vr~m~V AmnUmg {ddoMZ H$aVm `oB©c.

❒ ~) n¡gm d gÑe n¡gm (Money and Near Money)

AW©ì̀ dñWoV XmoZ àH$maMm n¡gm H$m̀ ©aV AgVmo. Ë̀ mVrc n¡emMm n{hcm àH$ma H$m̀ Xoera

n¡emMm AgyZ Vmo àË̀ oH$ XoemÀ`m _Ǜ dVu ~±Ho$Ûmao {Z_m©U Ho$cocm AgVmo. Xþgè̀ m àH$maMm n¡gm hm

n¡emgmaImM AgVmo, _mÌ Vmo n¡emgmaIo H$m̀ © H$ê$ eH$V Zmhr. CXm. ^maVmVgwÜXm ApñVÎdmV

Agcocm 50, 100, 500 d 2000 én`m§À`m ZmoQ>m§À`m ñdê$nmVrc n¡gm hm H$m̀ Xoera n¡gm

åhUyZ AmoiIcm OmVmo. ̀ m n¡emV 100% amoIVm AgVo, {edm̀  Vmo gmd©{ÌH$ _mÝ̀ Vm nmdcm Amho.

`mCcQ> gÑí̀  n¡em_Ǜ o MoH$, S>́mâQ>, _wXVr R>odr, Q>́oPar {~co, gaH$mar amoIo, ~MV ~m°ÊS>g² `m§À`m

ñdê$nmVrc n¡gm hm "n¡gmgÑí̀ ' AgVmo. n¡gm gÑí̀  g§nÎmrÀ`m ñdê$nmVrc _mc_ÎmoV 100% amoIVm

AgV Zmhr. VWm{n, Vmo _mc_Îmm n¡emgmaIr H$m̀ © H$aVo. AW©ì̀ dñWoV AmO n¡emBVHo$M n¡gmgÑí̀

g§nÎmrg _hÎdmMo ñWmZ Amho. `mCcQ> n¡emnojm n¡gmgÑí̀  n¡gm {dH${gV amîQ>́mV A{YH$ gd©_mÝ̀

Pmcm Amho.



<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>5

❀ n¡gm d n¡gmgÑí̀  n¡gm ̀ mVrc \$aH$ :-

n¡gm d n¡gmgÑí̀  n¡gm ̀ mVrc \$aH$ AmnUm§g nwT>rcà_mUo {deX H$aVm ̀ oB©c.

1) n¡em§_Ǜ o ZmUr, ZmoQ>m d _mJUr H$aVmM àmßV hmoUmè̀ m R>odtMm g_mdoe Ho$cm OmVmo, Va
n¡gmgÑí̀  g§nÎmrV _wXVr R>odr, hþ§S>çm, Q>́oPar {~co, gaH$mar amoIo d ~±H$m§Mm g_mdoe H$aVm
`oVmo.

2) n¡em_Ǜ o 100% amoIVm AgVo, _mÌ gÑí̀  n¡emV Vr ZgVo. gÑí̀  n¡emMo n¡emV ê$nm§Va
hmoỀ mg WmoS>m AdYr cmJVmo.

3) amoI n¡emV ì̀ mOmÀ`m ê$nmZo CËnÝZ {_iỀ mMr A{O~mV eŠ`Vm ZgVo, Va gÑí̀  n¡gm
AmnUmg ì̀ mOê$nmZo CËnÝZ {_idyZ XoVmo.

4) n¡emMm Cn`moJ àË̀ jmV {d{Z_` _mǛ _ åhUyZ Ho$cm OmVmo, _mÌ gÑí̀  n¡emV Vmo
{VVŠ`m à_mUmV H$aVm ̀ oV Zmhr. ̂ maVmgma»`m {dH$gZerc XoemV amoI n¡emMo AmH$f©U
OmñV Agë`mZo cmoH$ X¡Z§{XZ ì̀ dhmamV 500 én`m§À`m ZmoQ>ocm 500 én`m§À`m MoH$nojm
A{YH$ _hÎd XoVmV.

5) ì̀ dhmamV n¡gm hm _yë`_mnZ d _yë`g§J«hmMo H$m̀ © H$aVmo, _mÌ gÑí̀  n¡gm _yë`g§J«hmMo
d CËnÝZ {_i{dỀ mMo gmYZ åhUyZ H$m̀ © H$aVmo.

AemàH$mao AmnUmg n¡gm d gÑí̀  n¡gm ̀ m g§H$ënZm ñnîQ> H$aVm ̀ oVrc. {dH$gZerc XoemV
n¡emg A{YH$ _hÎd Amho. Va {dH${gV amîQ>́m§V gÑe n¡gm A{YH$ àM{cV Amho. AWm©V,
AW©ì̀ dñWoMr OgOer àJVr hmoV OmB©c, VgVgo n¡em~amo~a gÑí̀  n¡emMo _hÎd dmT>V OmVo. AWm©V
H$moUË̀ mhr XoemVrc _Ǜ dVu ~±Ho$g Amnco McZ{df`H$ YmoaU R>a{dVmZm d Am{W©H$ {dH$mg KS>dyZ
AmUỀ mgmR>r n¡gm d gÑí̀  n¡gm `m XmoÝhr KQ>H$m§Mm {dMma H$amdm cmJVmo.

❀ n¡emMm gmR>m d àdmh g§H$ënZm :-

_mZdr g_mOmÀ`m gd© àH$maÀ`m Am{W©H$ ì̀ dhmamV n¡emg A{YH$ _hÎd àmßV Pmco Amho.
Ooìhm AmnU n¡emMm nwadR>m hr g§H$ënZm {dMmamV KoVmo, Ë̀ mdoir n¡emMm nwadR>m d gmR>m `m XmoZ
g§H$ënZm§Mm {dMma H$aUo An[ahm̀ © R>aVo.

àm. ñQ>mo{ZAa d hoJ ̀ m§Zr n¡emMm nwadR>m hr g§H$ënZm {deX H$aVmZm Ago åhQ>co Amho H$s,
{d{eîQ> doir g_mOmVrc gd© ì̀ ŠVr d g§ñWm `m§À`mOdirc Agcocm EHy$U n¡gm åhUOo n¡emMm
gmR>m hmò . ̀ mCcQ> {d{eîR> H$mcI§S>mV n¡emMm gmR>m {dMmamV KoVcm Va Vr gmR>m g§H$ënZm R>aVo.
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EH$m {d{eîR>doir AW©ì̀ dñWoV Agcocm EHy$Un¡gm (M) hr n¡emMr gmR>m g§H$ënZm AgVo. hm gmR>m
pñWa AgVmo. CXm. ̂ maVmV [aPìh© ~±H$ Amnë`m ~wco{Q>Z_Ǜ o Xa VrZ _{hÝ̀ m§Zr XoemV EHy$U {H$Vr
n¡gm Amho ho Omhra H$aVo. Aemdoir [aPìh© ~±Ho$Zo Omhra Ho$cocm n¡emMm nwadR>mhr gmR>m g§H$ënZm
åhUyZ {dMmamV KoVcr OmVo.

n¡emMm àdmh hr g§H$ënZm AW©ì̀ dñWoV {d{eîR> H$mcI§S>mV (1 _{hZm, 1 df©, 5 df})
n¡emMo McZ EH$m ì̀ ŠVrH$Sy>Z Xþgè̀ m ì̀ ŠVrH$S>o {H$Vr à_mUmV ñWcm§V[aV hmoVo. Ë̀ mdê$Z {ZpíMV
Ho$co OmVo. åhUOoM n¡emMm gmR>m d n¡emMm ^«_UdoJ {dMmamV KodyZ n¡emMm àdmh hr g§H$ënZm
~ZVo. AmYw{ZH$ H$mimV ì̀ ŠVr d g§ñWm ̀ m§À`mH$Sy>Z McZr̀  ì̀ dhma _moR>çm à_mUmV hmoV Agë`mZo
n¡emÀ`m gmR>m g§H$ënZo~amo~aM n¡emMm àdmh hr g§H$ënZm A{YH$ ÑT> hmoV OmVmZm {XgyZ `oVo.
n¡emMm gmR>m hr g§H$ënZm pñWa AgyZ n¡emMm àdmhr g§H$ënZm ~XcVr d nVn¡gm d n¡emÀ`m
^«_UdoJmer Vr {ZJS>rV Amho.

1.2.2 n¡emMr H$m̀ } : AW©ì̀ dñWoVrc n¡emMo _hÎd

AmYw{ZH$ H$mimV gd© Am{W©H$ ì̀ dhmamMm H|$Ðq~Xÿ n¡gm hm AgyZ Ë̀ mMo _hÎd {Xdg|{Xdg
dmT>V OmVmZm {XgyZ `oVo. n¡gm hr Aer dñVy Amho H$s, Or gd©_mÝ̀  AgyZ {d{Z_` _mǛ _mMo
_hÎdmMo gmYZ R>aVo Amho. AmYw{ZH$ H$mimV J{V_mZ AW©ì̀ dñWoV n¡gm {d{dY àH$maMr H$m̀ } nma
nmS>V Amho. àm. hmQ>©co {dXg© d àm. {H$Zco ̀ m§Zr n¡emMr à_wI 3 H$m̀ } nwT>rcà_mUo {deX Ho$cocr
AmhoV.

A) àmW{_H$ H$m̀ } : ̀ m_Ǜ o n¡emÀ`m {d{Z_` _mǛ _ d _yë`_mnZmMo gmYZ ̀ m XmoZ àYmZ
H$m̀ m©Mm g_mdoe Ho$cm OmVmo.

~) Xþæ̀ _ H$m̀ } : n¡emÀ`m Xþæ̀ _ H$m̀ m©_Ǜ o _yë`g§J«h, {dc§{~V Xoer XoỀ mMo gmYZ d
_yë`mMo hñVm§VaU `m 3 H$m̀ mªMm g_mdoe hmoVmo.

H$) AZwf§{JH$ (BVa) H$m̀ } : ̀ m_Ǜ o amîQ>́r̀  CËnÝZmMo dmQ>n, nV{Z{_©VrMm AmYma, amoIVm,
g§nÎmrMo ñWcm§Va d _hÎm_ g_mYmZ àmßVrMm _mJ© BË̀ mXr H$m̀ m©Mm g_mdoe hmoVmo.

AmVm AmnU n¡emÀ`m `m {d{dY H$m̀ mªMo g{dñVa {ddoMZ H$ê$.

A) n¡emMr àmW{_H$ H$m̀ } :-

_mZdmÀ`m à_wI Am{W©H$ JaOm àË̀ jnUo n¡emÀ`m gmhmæ̀ mZo ^mJ{dë`m OmVmV. qH$~hþZm
n¡emMr {Z{_©Vr hr àm_w»`mZo Á`m _w»` H$maUm§gmR>r H$aỀ mV Amcr Amho; Vr n¡emMr àYmZ qH$dm
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Amdí̀ H$ H$m̀ } hmoV. hr H$m̀ } àm_w»`mZo XmoZ AgyZ {d{Z_` _mǛ _ d _yë`_mnZmMo gmYZ ̀ m hoVyer
{ZJS>rV Amho. n¡emÀ`m ̀ m àmW{_H$ H$m̀ mªMo ñnîQ>rH$aU AmnUm§g nwT>rcà_mUo XoVm ̀ oB©c.

1. {d{Z_` _mǛ _ åhUyZ H$m̀ © H$aUo : n¡emMo ho AË̀ §V _hÎdmMo H$m̀ © AgV. n¡emMr
CËH«$m§VrM `m H$m̀ m©_wio Pmcocr AmT>iyZ `oVo. X¡Z§{XZ ì̀ dhmamV _mZdmcm Ag§»` dñVy d godm§Mr
IaoXr H$aVmZm {d{Z_`mMo _mǛ _ åhUyZ n¡gm H$m̀ © H$aVmo. n¡emÀ`m gmhmæ̀ mZo Amnë`mOdirc
H$moUVrhr dñVy {dHy$Z ì̀ ŠVr {_imcoë`m n¡emÀ`m gmhmæ̀ mZo {Vcm Amdí̀ H$ dñVy IaoXr H$ê$ eH$Vo.
n¡em_Ǜ o gmd©{ÌH$ _mÝ̀ Vm Agë`m_wio _mZdmg Amnco XodKodrMo ì̀ dhma H$aUo gwH$a Pmco Amho.
åhUyZ {d{Z_` _mǛ _ åhUyZ n¡emMo ho H$m̀ © àYmZ H$m̀ © åhUyZ AmoiIco OmVo.

2. _yë̀ _mnZmMo gmYZ åhUyZ H$m̀ © H$aUo : n¡emMo {d{Z_` _mǛ _ `m H$m̀ m©BVHo$M
_yë`_mnZmMo gmYZ åhUyZMo H$m̀ © _hÎdmMo _mZco OmVo. H$maU X¡Z§{XZ ì̀ dhmamV Omon`ªV dñVy§Mo _yë`
n¡emV ì̀ ŠV Ho$co OmV Zmhr, Vmon`ªV {d{Z_` ì̀ dhma hmody eH$V Zmhr. åhUyZM AmYw{ZH$ H$mimV
{d{dY n[a_mUo dmnê$Z dñVy d godm§Mo _yë` n¡emV _moOco OmVo. CXm. H$mnS> _rQ>a_Ǜ o, Jhÿ
q¹$Q>c_Ǜ o d XÿY {cQ>a_Ǜ o _moOyZ Ë̀ mMon¡emVrc _yë` R>a{dỀ mV ̀ oVo. AemàH$mao dñVy d godm§À`m
qH$_Vr d Ë̀ mZ§Va hmoUmao Am{W©H$ ì̀ dhma ho n¡emÀ`m gmhmæ̀ mZo Ho$co OmVmV. AWm©V n¡emMo
_yë`_mnZmMo H$m̀ © à̂ mdrnUo A§_cmV ̀ oỀ mgmR>r n¡emMo _yë` pñWa Agmdo cmJVo. WmoS>Š`mV, {d{Z_`
_mǛ _ d _yë`_mnZmMo gmYZ åhUyZ n¡emMr hr XmoZ àYmZ H$m̀ } EH$_oH$m§er {ZJS>rV AmhoV.

~) n¡emMr Xþæ̀ _ H$m̀ } :-

n¡emÀ`m àmW{_H$ H$m̀ m©ì̀ {V[aŠV Or H$m̀ } AmhoV, Ë̀ m§Zm Xþæ̀ _ qH$dm ghmæ̀ H$ H$m̀ } Ago
åhUVmV. n¡emÀ`m Xþæ̀ _ H$m̀ m©_Ǜ o nwT>rc H$m̀ m©Mm g_mdoe hmoVmo.

1. _yë̀  g§J«hmMo gmYZ åhUyZ H$m̀ © H$aUo : n¡gm ho _yë`g§J«hmMo _hÎdmMo gmYZ _mZco
OmVo. dñVy qH$dm g§nÎmrnojm n¡emÀ`m ñdê$nmV g§nÎmr g§J«{hV H$aUo A{Ve` Cn`wŠV R>aVo. n¡em_Ǜ o
IaoXreŠVr j_Vm Agë`mZo H$moUVrhr dñVy AJa godm AmnUmg KoVm ̀ oVo. {edm̀  n¡em_Ǜ o amoIVm
hm JwUY_© Agë`m_wio YZg§M` qH$dm n¡gm g§J«hr H$aUo. ̂ {dî̀ H$mcrZ VaVyX åhUyZ Zoh_rM {hVmdh
R>aVo. åhUyZM cmoH$ n¡gm gmR>dyZ R>odVmV.

2. {dc§{~V XoUr XoỀ mMo _hÎdmMo gmYZ : n¡gm ho {dc§{~V XoUr ^mJ{dỀ mMo EH$
_hÎdmMo gmYZ Amho. AmYw{ZH$ H$mimV àË̀ oH$ AW©ì̀ dñWoV CËnmXZ, Cn̂ moJ, dmQ>n BË̀ mXr joÌmV
ì̀ mnmar d Cn̂ moŠVo ̀ m§À`m_Ǜ o amoIrÀ`m ì̀ dhmam~amo~aM CYmarMo ì̀ dhma Zoh_rM MmcVmV. Agm
CYmarda KoVcoë`m _mcmMo AJa dñVy§Mo n¡go ̂ {dî̀ H$mimV Ho$di n¡emÀ`m gmhmæ̀ mZoM naV H$aVm
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`oVmV. CÚmoJ, ì̀ dgm̀  AJa eoVrV H$Om©dy KoVcoco n¡go naV H$aỀ mMo EH$ gmYZ åhUOo n¡gm hmò .
WmoS>Š`mV, AmYw{ZH$ ~±H$m§À`m àYmZ H$m̀ m©er {ZJS>rV Ago ho H$m̀ © _mZVm ̀ oB©c.

3. g§nÎmr qH$dm _yë̀ m§Mo hñVm§Va H$aUo : n¡emÀ`m gmhmæ̀ mZo AmYw{ZH$ H$mimV g§nÎmrMo
hñVm§Va eŠ` hmoVo. g_mOmV AZoH$ ì̀ ŠVr Amnco Ka, O_rZ, dmhZ {dHy$Z n¡go àmßV H$aVmV.
BVHo$M Zìho Aem àH$mao EH$m {R>H$mUÀ`m _mc_ÎmoMr {dH«$s H$ê$Z Xþgè̀ m {R>H$mUr Vem àH$maMr
_mc_Îmm IaoXr H$aUo, Ho$di n¡em_wioM eŠ` hmoVo. åhUyZM AmYw{ZH$ H$mimV Am{W©H$ {dH$mg
à{H«$̀ oV g§nÎmr ñWcm§Va d Ë̀ m̀ moJr g_mOmMm gdmªJrU {dH$mg KSy>Z ̀ oVmo. åhUyZ n¡emMo _yë`m§À`m
hñVm§VaUmMo H$m̀ ©hr AË̀ §V _hÎdmMo Amho, Ago AmnUmg åhUVm `oB©c.

H$) n¡emMr AZwf§{JH$ qH$dm BVa H$m̀ } :-

n¡emÀ`m AmnU da CëcoI Ho$coë`m àmW{_H$ d Xþæ̀ _ H$m̀ m©IoarO Or H$m̀ } AmhoV. Ë̀ m§Zm
"BVa H$m̀ }' åhUyZ g§~mo{Yco OmVo. hr H$m̀ } AmnUmg nwT>rcà_mUo gm§JVm ̀ oVrc.

1. nVn¡emMr {Z{_©Vr-AmYma : n¡gm hm nVn¡emÀ`m {Z{_©VrMm _ycmYma AgVmo. AmYw{ZH$
H$mimV àË̀ oH$ ~±H$ Amnë`mH$S>o amoI ñdê$nmV O_m Pmcoë`m R>odtÀ`m n¡emMm Cn`moJ nV{Z{_©VrgmR>r
H$arV AgVo. {dH${gV XoemV cmoH$m§Zm ~±H$sJ̈ ì̀ dhmamMr gd` Agë`mZo ì̀ dhmamV amoI n¡emEodOr
nVn¡gm (MoH$Mm) A{YH$ à_mUmV dmnaVmV. Ë̀ m_wio CÚmoJ {dH$mgmg MmcZm {_iVo. AWm©V amoI
n¡emMo à_mU {dMmamV KodyZ hm nVn¡gm {Z_m©U Ho$cm OmV Agë`mZo nV{Z{_©VrMr à{H«$̀ m nyU© hmoVo.
åhUyZ amoI n¡gm hm nV{Z{_©VrMm AmYma _mZcm OmVmo.

2. amîQ>́r̀  CËnÝZmMo dmQ>n H$aUo : n¡em_wioM H$moUË̀ mhr AW©ì̀ dñWoV EH$m {d{eîR>
H$mcI§S>mV OodT>çm dñVy d godm§Mo CËnmXZ Ho$co OmVo. Ë̀ mgmR>r H$m̀ © H$aỀ mMm l{_H$ ̂ y_rYmaH$,
^m§S>dcXma d g§̀ moOH$m§Mo _mo~Xco n¡emÀ`m ñdê$nmV {dV[aV Ho$co OmVmV. åhUOoM amîQ>́mMo CËnmXZ
d {dVaU `m ~m~t_Ǜ o CËnmXZ KQ>H$m§Mo _mo~Xco amoI n¡emV {dV[aV hmoVmV.

3. ̂ m§S>dcmMr amoIVm d J{V{ecVoV dmT> : n¡em_wioM gǛ m ^m§S>dcmMr amoIVm d
J{VercVm dmT>V OmVmZm {XgyZ `oVo. H$maU n¡gm EH$m{R>H$mUmhÿZ Xþgè̀ m {R>H$mUr ghO ZoVm `oVmo.
AemàH$mao ̂ m§S>dc AJa g§nÎmrMo EH$m XoemVyZ Xþgè̀ m Xoem§V ñWmZm§Va hmodyZ Am§VaamîQ>́r̀ , {dH$mg
à{H«$̀ og MmcZm {_iVo. WmoS>Š`mV, ̂ m§S>dcmMr amoIVm d J{V_mZVm dmT>{dỀ mgmR>r n¡emMm dmna hm
gǛ m AË̀ §V _hÎdmMm Amho.

4. H$ë`mUmMo _hÎm_rH$aU n¡em_wio eŠ` : AmYw{ZH$ H$mimV n¡gm ho gd© gw{dYm {_i{dỀ mMo
EH$ _hÎdmMo gmYZ ~Zco Amho. Ë̀ m_wio CËnmXZ AJa Cn̂ moJmÀ`m joÌmV g§~§{YV ì̀ ŠVr Amnë`m



<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>9

H$ë`mUmMo H$_mcrH$aU (maximisation) H$ê$ eH$Vo. åhUOoM n¡emMr Cn`mo{JVm d CËnmXH$Vm ̀ m
Xmohm|À`m ÑîQ>rZo _hÎm_ H$ë`mU gmYỀ mgmR>r AË̀ §V Amdí̀ H$Vm Amho Ago AmnUm§g åhUVm ̀ oB©c.

Aem àH$mao AmnUm§g n¡emÀ`m àmW{_H$ d Xþæ̀ _ d BVa H$m̀ m©Mo {ddoMZ H$aVm `oB©c.
AW©ì̀ dñWm§À`m àJVr~amo~a n¡emÀ`m H$m̀ m©Mr ì̀ mßVr d ñdê$n ~XcV Amho. 21 ì̀ m eVH$mV
n¡emMo _hÎd {dH$mg à{H«$̀ oV AË̀ §V Cn`wŠV R>aVo Amho.

❒ AW©ì̀ dñWoVrc n¡emMo _hÎd :-

20ì̀ m eVH$mV n¡emMo AW©ì̀ dñWoVrc _hÎd {dMmamV KodyZ cm°S>© Oo. E_. Ho$Ýg `m
AW©emñÌkmZo _m¡{ÐH$ AW©emñÌ (Monetory Economics) hr AW©emñÌmVrc EH$ CnemIm {dH${gV
Ho$cr. `mg§X̂ m©V 1936 _Ǜ o Ho$ÝgZo à{gÜX Ho$cocm 'The General Theory of Employment

Interest and Money' hm J«§W _hÎdnyU© _mZVm ̀ oB©c. ̀ m J«§WmV Ho$ÝgZo n¡gm, n¡emMr {d{dY H$m̀ }
`m~m~VMr _m{hVr, {deX Ho$cr Amho, Ë̀ m_Ǜ o n¡emÀ`m _yë` g§J«hmMo gmYZ ̀ m H$m̀ m©Mo {deof _hÎd
Ho$ÝgZo _m§S>co AgyZ amoIVoMr g§H$ënZm _m¡{ÐH$ AW©emñÌmV _hÎdmMr ̂ y{_H$m ~OmdVo, hm {dMma
AmO AË̀ §V _hÎdmMm Amho. gZmVZr AW©emñÌkm§Zr Oar n¡gm {ZîH«$s̀  Amho Ago åhQ>co Agco Var
gÚpñWVrV n¡emMo _hÎd AZÝ̀ gmYmaU Ago AgyZ Vo AmnUm§g nwT>rcà_mUo {deX H$aVm `oB©c.

1. Cn̂ moJmÀ̀ m joÌmVrc n¡emMo _hÎd : AmYw{ZH$ H$mimV n¡em_wioM _mZd AJa
Cn̂ moŠVm AmnUm§g hì̀ m Agcoë`m dñVy d godm _hÎm_ à_mUmV d Ë̀ mÀ`m {ZdS>rZwgma IaoXr H$ê$Z
Ë̀ mMm Cn̂ moJ Kody eH$Vmo. dñVw{d{Z_`mÀ`m nÜXVrV ho eŠ` ZìhVo, BVHo$M Zìho Va, _`m©{XV
CËnÝZmV {d{dY dñVy d godm§nmgyZ g_mYmZ _hÎm_ H$aVmZm Cn̂ moŠË̀ mMo g§Vmofm{YH$ A~m{YV
R>odỀ mMo H$m_ n¡gm H$aVmo Amho. WmoS>Š`mV, n¡emÀ`m dmnam_wio ì̀ ŠVr d g_mOmV Cn̂ moJ nmVir
{ZpíMV H$aỀ mg _XV Pmcr Amho.

2. CËnmXZjoÌmV n¡emMo _hÎd : AW©ì̀ dñWoMm {dH$mg hm Ogm Cn̂ moJmda d CËnÝZmda
Adc§~yZ AgVmo VgmM Vmo CËnmXZ nmVirda Adc§~yZ AgVmo. AmYw{ZH$ H$mimV CËnmXZmÀ`m
{d{dY à{H«$̀ m ̀ m n¡emda Adc§~yZ AmhoV. eoVr, CÚmoJ, ì̀ mnma, godmjoÌ, ~±H$m BË̀ mXr gd© joÌmV
n¡emÀ`m gmhmæ̀ mZo CËnmXZmMr à{H«$̀ m d¥ÜXtJV hmoV Jococr {XgyZ `oVo. CËnmXZ KQ>H$m§Mo CËnmXZ
à{H«$̀ oVrc ̀ mooJXmZ {dMmamV KodyZ Ë̀ m§Mo _mo~Xco (doVZ, I§S>, ì̀ mO d Z\$m) ho n¡emÀ`m ghmæ̀ mZo
{dV[aV H$aUo eŠ` hmoVo. WmoS>Š`mV, CËnmXZmÀ`m joÌmV gÚpñWVrV n¡emMo _hÎd d ^y{_H$m
AZÝ̀ gmYmaU Ago Amho.

3. {d{Z_`mÀ̀ m joÌmV n¡emMo _hÎd : n¡emÀ`m dmnam_wio dñVy {d{Z_`mÀ`m nÜXVrVrc
C{Udm Xÿa hmoỀ mg _XV Pmcr Amho. AmYw{ZH$ H$mimV n¡gm hm dñVyMo _yë` R>a{dỀ mMm EH$



<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>10

_hÎdmMm _mnX§S> _mZcm OmVmo. n¡emÀ`m gmhmæ̀ mZo Xoer d {dXoer dñVy d godm§Mr IaoXr-{dH«$s H$aUo
eŠ` Pmco Amho. Ë̀ mMà_mUo ì̀ ŠVr, g§ñWm d AW©ì̀ dñWoMr ̀ oUr d XoUr XoỀ mMo H$m̀ © à̂ mdrnUo
gmǛ  hmoV Amho. WmoS>Š`mV, n¡em_wio AmYw{ZH$ H$mimV dñVy d godm§Mm {d{Z_` gXm gd©H$mi eŠ`
Pmcm AgyZ Ë̀ m_wio XoemÀ`m Am{W©H$ {dH$mgmg MmcZm {_iV Amho.

4. {d^mOZmÀ̀ m joÌmV n¡emMo H$m̀ © : AmYw{ZH$ H$mimV àË̀ oH$ AW©ì̀ dñWoV CËnmXZ
à{H«$̀ m AË̀ mYw{ZH$ d Jw§VmJw§VrMr ~ZV Amho. H$moUË̀ mhr CËnmXZmÀ`m {Z{_©VrgmR>r Á`m Mma CËnmXZ
KQ>H$m§Mr (l_, ̂ y_r, ̂ m§S>dc d g§̀ moOH$) d H$ÀÀ`m _mcmMr Amdí̀ H$Vm AgVo. Ë̀ m CËnmXZ
KQ>H$m§Zm d H$ÀÀ`m _mcmÀ`m YmaH$mg Ë̀ m§Mm ̀ mo½̀  _mo~Xcm XoUo n¡em_wioM eŠ` Pmco Amho. åhUyZM
gǛ m {d^mOZmÀ`m joÌmV n¡gm AZÝ̀ gmYmaU _mZcm OmVmo.

5. gmd©O{ZH$ Am̀ ì̀ `mÀ̀ m ÑîQ>rZo n¡emMo _hÎd : gǛ m OJmVrc {dH${gV d
{dH$gZerc Aem gd©M AW©ì̀ dñWm§Mr H$m̀ } dmT>cr Amho. Ë̀ m_wio gaH$mar CËnÝZ d IMm©Mo òmoV
gmVË̀ mZo ~XcV AmhoV. gaH$macm {d{dY àH$maÀ`m H$aAmH$maUrgmR>r d X§S>mMr aŠH$_ dgyc
H$aỀ mMo n¡gm ho _hÎdmMo gmYZ ~Zco Amho. Ë̀ mMà_mUo {d{dY ~m~tdarc gaH$mar IMm©gmR>r n¡gm
hm AË̀ §V _hÎdmMm _mZcm OmVmo. WmoS>Š`mV, AmYw{ZH$ H$mimV gaH$maMr gd© Am{W©H$ H$m̀ } n¡em_wio
gmǛ  hmoV AmhoV.

AemàH$mao AmYw{ZH$ H$mimV ̂ m§S>dcemhr, g_mOdmXr d {_l AW©ì̀ dñWm ̀ m gdmªMm n¡gm hm
{dH$mgmMm _yc^yV AmYma ~Zcm Amho. CËnmXZ, joÌr̀  {dH$mg, {d^mOZ, Am§VaamîQ>́r̀  ì̀ mnma,
Am{W©H$ {Z`moOZ, Am{W©H$ g_ñ̀ m§Mr gmoS>dUyH$ H$aUo Ho$di n¡em_wioM eŠ` Pmco Amho. åhUyZM
n¡emMr {d{dY amîQ>́m§À`m {dH$mgmVrc ^y{_H$m AË̀ §V _hÎdmMr _mZcr OmVo. n¡em_wioM {d{dY
AW©ì̀ dñWm§Mo Am{W©H$ ì̀ dhma gwa{iVnUo nma nS>V AgyZ {dH$mg à{H«$̀ m J{V_mZ hmoỀ mg _XV
Pmcr Amho.

1.2.3 n¡emMm MH«$s̀  àdmh : n¡emÀ̀ m MH«$mH$ma àdmhmMo _hËd, n¡emMm
^«_UdoJ, n¡emÀ̀ m _yë̀ mMr g§H$ënZm

❒ n¡emMm MH«$s̀  àdmh (Circular flow of Money)

n¡gm hm AmYw{ZH$ H$mimV gd©M Am{W©H$ ì̀ dhmam§Mm _yc^yV KQ>H$ ~Zcm Amho. {d{dY
àH$maÀ`m AW©ì̀ dñWoMr H$m̀ ©àUmcr d {dH$mg hm n¡emMm àdmh MH«$s̀  nÜXVrZo d gmVË̀ nyU© Aem
pñWVr H$gm Mmcy Amho, `mdê$Z Ë̀ m AW©ì̀ dñWm§Mo ̂ {dVì̀  {ZpíMV hmoV Amho. n¡emMm MH«$mH$ma
àdmh hm AW©ì̀ dñWoÀ`m {d{dY KQ>H$m§_Ǜ o n¡gm gmVË̀ mZo AZoH$doim MH«$mH$ma nÜXVrZo AW©ì̀ dñWoV
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H$gm H$m̀ ©aV amhVmo. hr pñWVr ñnîQ> H$aVmo. n¡emMm MH«$mH$ma àdmh hr g§H$ënZm àm_w»`mZo g_mOmMo
CËnÝZ d IM© ̀ m XmoZ KQ>H$m§er {ZJS>rV Amho, Ë̀ mMà_mUo AW©ì̀ dñWoVrc CËnÝZ d IMm©À`m ~m~r
Á`m-Á`m KQ>H$m§er g§~§{YV AmhoV, Ë̀ m gd¥ KQ>H$m§Mm Am§Vag§~§Y MH«$s̀  àdmhmVyZ ñnîQ> hmoVmo.
`m_Ǜ o AmnUmg ~MV, Jw§VdUyH$, H$a aMZm, gaH$mar CËnÝZ d IM©, Am̀ mV-{Z`m©V d n¡emMm
^«_UdoJ BË̀ mXr KQ>H$m§Mm CëcoI H$amdm cmJVmo. n¡emÀ`m MH«$s̀  àdmhmMo ñdê$n d JVr hr
AW©ì̀ dñWoMm Am{W©H$ {dH$mgmÀ`m nmVirda Adc§~yZ AgVo.

❀ n¡emÀ̀ m MH«$s̀  àdmhmMr J¥hrVo :-

AW©ì̀ dñWoVrc n¡emMm MH«$s̀  àdmh gmVË̀ mZo Mmcy amhỀ mgmR>r nwT>rc J¥hrV n[apñWVr
{dMmamV KoUo C{MV R>aVo.

A) Hw$Qw>§~mZm {_iUmao gd© CËnÝZ ho dñVy d godm§À`m IaoXrgmR>r IM© Ho$co OmVo.

~) CËnmXH$m§Mo CËnmXZmMo à_mU ho Ë̀ m§À`m {d{eîR> H$mcI§S>mVrc {dH«$s~amo~a AgVo.
åhUOoM OodT>çm dñVy d godm§Mr _mJUr AgVo, VodT>çmM dñVy d godm§Mo CËnmXZ
g§ñWm§H$Sy>Z Ho$co OmVo.

H$) CËnmXZ g§ñWm§Zm dñVy d godm§À`m {dH«$sVyZ {_imcoco g§nyU© CËnÝZ IM© Ho$co OmVo.

❀ n¡emÀ̀ m MH«$s̀  àdmhmMr H$m̀ ©àUmcr :-

n¡emMm MH«$s̀  àdmh hm Zoh_rM AW©ì̀ dñWocm MmcZm XoV AgVmo. hm MH«$s̀  àdmh AmnUmg
3 àH$maMm AmT>iyZ `oVmo. n¡emÀ`m MH«$s̀  àdmhmÀ`m 3 hr àH$maMo g{dñVa {ddoMZ nwT>rcà_mUo
H$aVm ̀ oB©c.

A) ~MV d Jw§VdUyH$sÀ̀ m g§X̂ m©V n¡emMm MH«$s̀  àdmh :-

H$moUË̀ mhr AW©ì̀ dñWoVrc n¡emMm MH«$s̀  àdmh hm ~MV d Jw§VdUyH$sV ñnîQ> hmoV AgVmo.
n¡emMm MH«$s̀  àdmh hm XoemVrc  Hw$Qw>§~g§ñWm d CÚmoJg§ñWm§À`m CËnÝZ IMm©À`m nmVirdê$Z
{ZpíMV hmoV AgVmo. gd©gmYmaUnUo l_rH$, ̂ y_rYmaH$, ̂ m§S>dcXma d g§̀ moOH$ ̀ m§Zm CËnmXZ à{H«$̀ oV
gĥ mJr Pmë`m~Ôc Oo _mo~Xco {_iVmV Vo doVZ, I§S>, ì̀ mO d Zâ`mÀ`m ñdê$nmV AgVmV. `m
CËnmXZ KQ>H$m§Zm {_iUmao gd©À`m gd© CËnÝZ IM© Ho$co OmV Zmhr. Va Hw$Qw>§~g§ñWm d CÚmoJ
g§ñWm§H$S>o CËnÝZmVyZ IM© dOm OmVm Or {eëcH$ amhVo Vr ~MV Jw§VdUyH$sgmR>r dmnacr OmVo.
åhUOo ì̀ º$s d g§ñWm§Mr ~MV {d{dY ~±H$m§V R>odcr AgVm ~±H$m Vr JaOy cmoH$m§Zm H$Om©dy XoVmV.
n[aUm_r, ~MV d Jw§VdUyH$sZo g_mZVm àñWm{nV hmodyZ n¡emMm MH«$s̀  àdmh A~m{YV gwê$ amhVmo.
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åhUOoM Hw$Qw>§~g§ñWm§Mr ~MV hr ̂ m§S>dcr joÌmVrc Jw§VdUyH$Xmam§Zm AË̀ §V _hÎdmMr R>aVo. Ë̀ mVyZ
CËnÝZ-IM© d ~MV-Jw§VdUyH$sMm MH«$s̀  àdmh n¡emÀ`m MH«$s̀  àdmhmg MmcZm XoVmo.

~) gaH$mar joÌmVrc n¡emMm MH«$s̀  àdmh :-

gaH$mar joÌmVrc n¡emMm MH«$s̀  àdmh hm Hw$Qw>§~g§ñWm, CÚmoJg§ñWm d gaH$mar joÌ `m 3
KQ>H$m§_Ǜ o n¡emMo hmoUmao AmXmZ-àXmZ `mVyZ ñnîQ> hmoVmo. gaH$mar joÌmV n¡emMm hm MH«$s̀  àdmh
AmnUmg 3 Q>ßß̀ mV Aä̀ mgVm `oB©c.

n{hë`m Q>ßß̀ mV Hw$Qw>§~o d gaH$mar joÌmV n¡emMm MH«$s̀  àdmh gwê$ hmoVmo. ̀ m_Ǜ o Hw$Qw>§~mH$Sy>Z
gaH$macm H$a ê$nmZo Omo n¡gm {Xcm OmVmo, Ë̀ m_wio Hw$Qw>§~mÀ`m CËnÝZ d IMm©V Or Ag_mZVm qH$dm
JiVr {Z_m©U hmoVo. Vr gaH$ma_m\©$V H$aê$nmZo {_imcoë`m CËnÝZmVyZ g_mOmcm (Hw$Qw>§~m§Zm) noÝeZ,
~oH$ma ^Îmm, {ejU, Amamo½̀ , {nỀ mMo nmUr, añVo BË̀ mXr gw{dYm nwa{dë`mZo MH«$s̀  àdmh gwê$
hmoỀ mg _XV hmoVo.

Xþgè̀ m Q>ßß̀ mV CÚmoJ g§ñWm d gaH$mar joÌmV n¡emMm MH«$s̀  àdmh H$gm MmcVmo ho nmhUo
C{MV R>aVo. CÚmoJg§ñWm§Zr gaH$macm {d{dY ê$nmZo ̂ acoë`m H$am§À`m aH$_o_wio CÚmoJ g§§ñWm§À`m CËnÝZ
d IMm©V JiVr {Z_m©U hmoVo. Vr ̂ ê$Z H$mT>Ề mgmR>r gaH$ma_m\©$V CÚmoJjoÌmcm A§XmOnÌH$mVyZ d
amOH$mofr̀  YmoaUm_m\©$V gdcVr A§eXmZm_m\©$V (g~{gS>r) CÚmoOH$m§Zm {Xë`m OmVmV. Ë̀ m_wio
CÚmoJg§ñWm d gaH$mar joÌmV n¡emMm MH«$s̀  àdmh gwê$ hmoVmo.

{Vgè̀ m Q>ßß̀ mV Hw$Qw>§~o, CÚmoJg§ñWm d gaH$ma {VZhr joÌmV n¡emMm MH«$s̀  àdmh gwê$ Pmcocm
AmnUm§g {XgyZ `oVmo. Hw$Qw>§~ g§ñWm d CÚmoJg§ñWm CËnmXZ joÌmV Amnmnco `moJXmZ XodyZ n¡emMm
MH«$s̀  àdmh gwê$ R>odVmV. Ë̀ mMdoir amîQ>́mV n¡emMm MH«$s̀  àdmh A~m{YV amhmdm åhUyZ
gaH$ma_m\©$V Hw$Qw>§~ g§ñWm d CÚmoJ g§ñWm§Zm {ZYrMo hñVm§VaU {d{dY _mJm©Zo Ho$co OmVo. n[aUm_r,
Hw$Qw>§~o, CÚmoJg§ñWm d gaH$mar joÌ `m VrZ joÌmV n¡emMm MH«$mH$ma àdmh gwê$ amhVmo.

H$) Am§VaamîQ>́r̀  joÌmVrc n¡emMm MH«$s̀  àdmh :-

1991 Z§Va d¡ídrH$aUmMr à{H«$̀ m OĴ a gwê$ Pmë`mZo Am§VaamîQ>́r̀  nmVirda XodKodrMo
ì̀ dhma gwairVnUo nma nmS>Ề mgmR>r hm n¡emMm MH«$s̀  àdmh _hÎdmMm _mZcm OmVmo. ̀ m_Ǜ o Hw$Qw>§~
g§ñWm, CÚmoJ g§ñWm, ̂ m§S>dcr joÌ, gaH$mar joÌ d Am̀ mV-{Z`m©V joÌ Aem 5 KQ>H$m§_Ǜ o n¡emMm
àdmh gwê$ hmoVmo, Iwë`m AW©ì̀ dñWoV d¡ídrH$aU, A{YH$m{YH$ {H$\$m̀ Vera ~Z{dỀ mgmR>r àË̀ oH$
amîQ>́mg Am§VaamîQ>́r̀  ñWmZ {_i{dỀ mgmR>r n¡emMm hm àdmh A{YH$ Cn`wŠV R>aVmo Amho.

`m àdmhmV EH$ Xoe Xoem§VJ©V nmVirda Ogo Am{W©H$ ì̀ dhma H$aVmo, Ë̀ mMà_mUo Am§VaamîQ>́r̀
nmVirda EH$ Xoe Xþgè̀ m XoemVyZ Ooìhm dñVy d godm§Mr Am̀ mV H$aVmo, Voìhm Am̀ mV Ho$coë`m dñVy§Mo
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_yë` Ë̀ m Xoemg Úmdo cmJVo. n[aUm_r Am̀ mV IM© d naH$s̀  XoUr XoUo An[ahm̀ © R>aVo. Ë̀ mMà_mUo
EImÚm XoemZo H$mhr dñVy d godm BVa Xoem§Zm {Z`m©V Ho$ë`m_wio Ë̀ m Xoemg naH$s̀  McZ {_iVo.
`mVyZ Am̀ mV IMm©Mr ̂ anmB© {Z`m©V Ho$ë`m OmUmè̀ m dñVy§À`m _yë`mVyZ Ho$cm OmVo. n[aUm_r XoemV
n¡emMm MH«$s̀  àdmh Am§VaamîQ>́r̀  àdmhmÀ`m _mǛ _mVyZ gwê$ hmoVmo. gǛ m OJmVrc H$moUVohr amîQ>́
nyUmªemZo Am{W©H$ d ì̀ mnmar ÑîQ>rH$moZmVyZ ñdmdc§~r Zgë`mZo naH$s̀  ì̀ mnmamÀ`m _mǛ _mVyZ n¡emMm
Agm MH«$s̀  àdmh {dMmamV KodyZM àË̀ oH$ amîQ>́mg Amnco Am{W©H$ {dH$mg{df`H$ YmoaU R>admdo
cmJVo.

❒ g§H$ënZoMo _hÎd :-

n¡emMm MH«$s̀  àdmh hr g§H$ënZm darc VrZ àH$mao H$m̀ ©aV Agë`mZo AmT>iyZ ̀ oVo. n¡emÀ`m
MH«$s̀  àdmhm_wioM amîQ>́r̀  d Am§VaamîQ>́r̀  ñVamda CËnmXH$ d J«mhH$ ̀ m§À`m_Ǜ o Am§Vag§~§Y àñWm{nV
Pmco AmhoV. {edm̀  OJmVrc {d{dY ~mOmanoR>m§À`m _mǛ _mVyZ hm àdmh A{YH$ J{V_mZ ~ZV Amho.
BVHo$M Zìho Va g_J«cjr AW©emñÌmV McZdmT> d McZKQ>rÀ`m g_ñ̀ oda _mV H$aỀ mgmR>rhr n¡emMm
MH«$s̀  àdmh hr g§H$ënZm Cn`wŠV R>aVo. åhUyZM àË̀ oH$ XoemVrc gaH$macm Amnco McZ{df`H$ d
amOH$mofr̀  YmoaU R>a{dVmZm n¡emMm MH«$s̀  àdmh hr g§H$ënZm A{Ve` Cn`wŠV d _mJ©Xe©H$ R>aV
Amho. JwUH$VÎdmMr A§_c~OmdUr H$aỀ mgmR>rhr n¡emMm MH«$s̀  àdmh hr g§H$ënZm Cn`wŠV R>aVo.
WmoS>Š`mV, XoemÀ`m Am{W©H$ d ì̀ mnmar ì̀ dhmamMm AmYma åhUyZ n¡emMm MH«$s̀  àdmh hr g§H$ënZm
_m¡{ÐH$ AW©emñÌmV AmO A{Ve` _hËdmMr _mZcr OmVo.

❒ n¡emMm ̂ «_UdoJ (Velocity of Money)

n¡emÀ`m nwadR>çmMr g§H$ënZm n¡emÀ`m ^«_UdoJmer {ZJS>rV Amho. qH$~hþZm EH$m{d{eîR>
H$mcI§S>mV AW©ì̀ dñWoV AgUmè̀ m EHy$U n¡emÀ`m gmR>çmMr _moOXmX H$aỀ mgmR>r n¡emMm "̂ «_UdoJ'
hr g§H$ënZm A{Ve` Cn`wŠV R>aVo. {d{Z_`mMo _mǛ _ åhUyZ n¡emMm dmna X¡Z§{XZ ì̀ dhmamV àË̀ oH$
AW©ì̀ dñWoV ì̀ ŠVr d g§ñWm§H$Sy>Z Ho$cm OmVmo. n¡emMm ^«_UdoJ hr g§H$ënZm AmnUmg nwT>rc
ì̀ m»`oVyZ ñnîQ> hmoB©c.

""EH$m {d{eîR> n¡emMo {d{eîR> n[a_mU IMm©À`m _mǛ _mVyZ g_mOmVrc {d{dY KQ>H$m§À`m
hmVr {OVŠ`m gamgarÀ`m g§»`oZo OmB©c, Ë̀ mg "n¡emMm ̂ «_UdoJ' Ago åhUVmV.'' àm. {\$ea ̀ m§Zr
n¡emÀ`m nwadR>çmMo {ZYm©aU H$aVmZm gd©àW_ n¡emMm ^«_UdoJ hr g§H$ënZm dmnacr. g_Om,
^maVmgma»`m {dH$gZerc XoemV 100 én`m§Mr ZmoQ> EH$m {XdgmV 10 ì̀ ŠVrÀ`m hmVmVyZ ì̀ dhmamÀ`m
_mǛ _mVyZ Jocr Va Ë̀ m ZmoQ>oZo 100•10=1000 én`m§Mo ì̀ dhma Ho$co. `oWo n¡emMm ̂ «_UdoJ 10
Agm amhVmo.
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àm. {\$ea `m§Zr Amncm McZ g§»`m_mZ {gÜXm§V _m§S>VmZm n¡emMm ^«_UdoJ hr g§H$ënZm
_m§S>cr. n¡emMo _yë` {ZpíMV H$aVmZm n¡emMm ̂ «_UdoJ {H$Vr Amho ho _hÎdmMo _mZco OmVo. {\$eaÀ`m
_Vo, AW©ì̀ dñWoV n¡emMm nwadR>m pñWa AgVmZm n¡emÀ`m ̂ «_UdoJmV hmoUmè̀ m ~Xcm§Zwgma n¡emMm
EHy$U AmH$ma_mZmMr {ZpíMVr hmoVo. åhUOoM n¡emMm nwadR>m pñWa AgVmZm Oa n¡emMm ^«_UdoJ
dmT>cm Va AW©ì̀ dñWoVrc n¡emMm EHy$U nwadR>m dmT>Vmo. ̀ mCcQ> pñWVrV Vmo H$_r amhVmo. åhUOoM
n¡emMr àdmh åhUyZ g§H$ënZm {dMmamV KoVmZm n¡emMm ̂ «_UdoJ hm AË̀ §V _hÎdmMr ̂ y{_H$m nma
nmS>Vmo.

àm. {\$ea ̀ m§Zr n¡emÀ`m ̂ «_UdoJm~amo~a nVn¡emÀ`m ̂ «_UdoJmMmhr McZ nwadR>çmMr pñWVr
g_OyZ KoỀ mgmR>r {dMma H$aUo Amdí̀ H$ Amho Ago åhQ>co Amho. H$maU H$moUË̀ mhr XoemVrc
McZì̀ dñWm hr n¡emÀ`m nwadR>çm~amo~a nVn¡emMr pñWVr ̀ m Xmohm|dê$Z {ZpíMV hmoV AgVo. åhUyZ
EH$m {d{eîR> H$mcI§S>mVrc AW©ì̀ dñWoMr pñWVr {dMmamV KoVmZm n¡gm d nVn¡emMm ^«_UdoJ
{dMmamV KoUo C{MV R>aVo.

❒ n¡emÀ̀ m ̂ «_UdoJmda n[aUm_ H$aUmao KQ>H$ :-

AW©ì̀ dñWoMr McZr̀  pñWVr Oer n¡emÀ`m nwadR>çmda d nVn¡emÀ`m AmH$ma_mZmda Adc§~yZ
AgVo. VerM Vr n¡emÀ`m ^«_UdoJmdahr Adc§~yZ AgVo. n¡emMm ^«_UdoJ hm nwT>rc KQ>H$m§da
Adc§y~Z AgVmo.

A) n¡emMm nwadR>m.

~) no_|Q> nÜXVr : X¡{ZH$, AmR>dS>r, _m{gH$, dm{f©H$.

H$) amîQ>́r̀  CËnÞmMo dmQ>n.

S>) CËnÞmMr {Z`{_VVm.

B) ~±H$m d nVgw{dYm§Mo ñdê$n.

B©) n¡emMo _yë`.

\$) g_mOmMr Cn̂ moJ àd¥Îmr.

J) amoH$S> àmYmÝ̀  àd¥Îmr.

Z) cmoH$g§»`oMo AmH$ma_mZ.

Q>) dmhVyH$ d XiUdiUmÀ`m gmYZm§Mo ñdê$n.
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❒ n¡emMo _yë̀  :-

_m¡{ÐH$ AW©emñÌmV n¡emÀ`m _yë`mÀ`m g§H$ënZog A{YH$ _hÎdmMo ñWmZ àmßV Pmco Amho.
n¡emÀ`m gmhmæ̀ mZo IaoXr Ho$coë`m dñVy d godm§Mr g§»`m åhUOo n¡emMo _yë` hmò . Ogo AmnU dñVy§Mo
_yë` n¡emV _moOVmo, VgoM n¡emMo _yë` n¡emÀ`m gmhmæ̀ mZo {H$Vr AmH$ma_mZmÀ`m dñVy {_iVmV,
Ë̀ mda Adc§~yZ AgVo. AW©ì̀ dñWoMm {dH$mg hmoV AgVmZm dñVy§À`m qH$_VrV gmVË̀ mZo dmT> hmoV
AgVo. Ë̀ m_wio n¡emMo _yë` ~Xccoco {XgyZ ̀ oVo. CXm. 1 {H$.gmIaoMr qH$_V 1999 _Ǜ o 10 én`o
hmoVr Vr 2010 _Ǜ o 20 Pmcr AgVm, 1999 À`m VwcZoZo 2010 gmcr gmIaoMr qH$_V XþnQ>rZo
dmT>ë`mZo n¡emMo _yë` 1/2 (AY}) Pmco.

dñVy§À`m qH$_Vr dmT>ë`m AgVm n¡emMo _yë` H$_r hmoVo. ̀ mCcQ> dñVy§À`m qH$_VrV KQ> Pmcr
AgVm n¡emMo _yë` dmT>Vo. AW©emñÌmV n¡emÀ`m _yë`m~m~V à_wI XmoZ {gÜXm§V _m§S>co AmhoV. ̀ mVrc
n{hcm {gÜXm§V {\$eaZo McZ g§»`m_mZ {gÜXm§VmÀ`m ê$nmZo Va Xþgam {gÜXm§V H|$~«rO AW©VÁkmZr
(_me©c, {nJy, am°~Q>©gZ d Ho$Ýg) amoI ñdê$nmV ì̀ ŠVr d g_mOmH$S>o Agcocm n¡gm n¡emMo _yë`
R>a{dỀ mV _hÎdmMr ̂ y{_H$m nma nmS>Vmo, Ago åhQ>co Amho. AWm©V n¡emÀ`m _yë`mda n¡emMm gmR>m,
gaH$maMo _wÐm{df`H$ YmoaU, X¡Z§{XZ ì̀ dhmamMr nÜXV, cmoH$m§À`m ~±H$sJ̈ ì̀ dhma{df`H$ gd`r,
n¡emMm ̂ «_UdoJ BË̀ mXr KQ>H$m§Mm à̂ md nS>V AgVmo. BVHo$M Zìho AW©ì̀ dñWoMo ñdê$n {dH${gV
Amho H$s {dH$gZerc `mdahr Ë̀ m XoemVrc McZmMo _yë` Adc§~yZ AgVo. A{cH$S>À`m H$mimV
àË̀ oH$ amîQ>́mÀ`m McZmMo Am§VaamîQ>́r̀  ì̀ mnmamÀ`m _mǛ _mVyZ ì̀ ŠV hmoV Agcoco _yë` hr AË̀ §V
_hÎdmMo _mZco OmVo. gÚpñWVrV OJmV A_o[aH$Z S>m°ca, ̀ wamo S>m°ca d {~«Q>re nm¢S> ̀ m McZmMo _hÎd
{deofËdmZo OmUdVo. ñdmV§Í̀ moÎma H$mimV ̂ maVmZo Amnë`m McZ{df`H$ YmoaUmV doimodoir ~Xc Ho$co
AmhoV. {dH$mg à{H«$̀ oMo dmñVd ñdê$n {dMmamV KoVm, ̂ maVr̀  én`m `m McZmMo _yë` {dH${gV
XoemÀ`m VwcZoV Oar H$_r Agco Var Am{e`mB© d {dH$gZerc XoemÀ`m VwcZoZo Vo A{YH$ àe§gZr̀
Amho, Ago AmnUm§g åhUVm `oB©c.

1.3 gmam§e

AmYw{ZH$ H$mimV _m¡{ÐH$ AW©emñÌmV n¡gm d n¡gm{df`H$ KQ>H$ {deof _hÎdmMo _mZco
OmVmV. H$maU AW©ì̀ dñWoÀ`m {dH$mgmMr nmVir _moOỀ mMo n¡gm ho EH$ _hÎdmMo gmYZ Amho. åhUyZ
n¡emMr CËH«$m§Vr, H$m̀ }, _hÎd, n¡emMo KQ>H$ `m g§~§YrÀ`m {d{dY g§H$ënZm§Mm Aä̀ mg _hÎdmMm
R>aVmo. `m ÑîQ>rH$moZmVyZ àñVwV KQ>H$ H«$_m§H$ 1 _Ǜ o 3 CnKQ>H$ _hÎdmMo _mZVm `oVrc. `m_Ǜ o
n¡emMr CËH«$m§Vr, n¡emMr H$m̀ } d _hÎd Am{U n¡emMm MH«$s̀  àdmh `m§Mm g_mdoe H$aVm `oB©c.

n¡emÀ`m CËH«$m§VrMm B{Vhmg hm _mZdr B{VhmgmBVH$m OwZm Amho. n¡emÀ`m CËH«$m§Vr_Ǜ o
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"YmVy n¡gm, H$mJXr McZ, nVn¡gm, ßc°pñQ>H$ n¡gm d BcoŠQ>́m°{ZŠg n¡gm BË̀ mXr Q>ßno {deof _hÎdmMo
AmhoV. _mZdmÀ`m B{VhmgmV gd©àW_ dñVw{d{Z_`mÀ`m _mǛ _mVyZ dñVyn¡emMm CJ_ Pmcm. gǛ m
dñVw{d{Z_`mMr nÜXVr _mJo nS>cr AgyZ H$mJXr McZ, nVn¡gm d BcoŠQ>́m°{ZH$ n¡emg {deof _hÎd
àmßV Pmco Amho. n¡emÀ`m CËH«$m§VrMm {dMma H$aVmZm n¡gm d gÑí̀  n¡gm ̀ m g§H$ënZmhr _hÎdmÀ`m
_mZë`m OmVmV. n¡emMm nwadR>m hm àË̀ oH$ XoemÀ`m _Ǜ dVu ~±Ho$Zo {Z_m©U Ho$cocm AgVmo. Va gÑí̀
n¡gm hm MoH$, S>́mâQ>, _wXVr R>odr, Q>́oPar {~co BË̀ mXtÀ`m ñdê$nmV H$m̀ © H$aVmo. n¡emÀ`m CËH«$m§VrMm
{dMma H$aVmZm Joë`m 3000 dfm©V n¡emÀ`m dmnam_Ǜ o H$mcmZwgma Pmcoco ~Xc _hÎdmMo _mZVm
`oVrc. n¡emMm gmR>m d àdmh ̀ m XmoZ g§H$ënZmhr _hÎdmÀ`m AgyZ n¡emMm gmR>m hm {d{eîR> doir
g_mOmVrc gd© ì̀ pŠV d g§ñWm§H$S>rc EHy$U n¡emMo à_mU Xe©{dVmo Va n¡emMr àdmh hr g§H$ënZm
{d{eîR> H$mcI§S>mV n¡emMo McZ EH$m ì̀ ŠVrH$Sy>Z Xþgè̀ m ì̀ ŠVrH$S>o d n`m©̀ mZo AW©ì̀ dñWoV
{H$Vrdoim hñVm§VarV Pmco Vo à_mU ñnîQ> H$aVo. n¡emMm gmR>m d àdmh ̀ m XmoÝhr g§H$ënZm n¡emÀ`m
dmnamer d AW©ì̀ dñWoÀ`m {dH$mgmer {ZJS>rV AmhoV Ago AmnUmg åhUVm `oB©c.

`m KQ>H$mVrc Xþgam CnKQ>H$ n¡emÀ`m H$m̀ } d _hÎdmer {ZJS>rV Amho. AmYw{ZH$ H$mimV n¡gm
{d{dY àH$maMr H$m̀ } nma nmS>Vmo. ̀ m_Ǜ o n¡emMr àmW{_H$, Xþæ̀ _ d AZwf§{JH$ Aem VrZ àH$maMr
H$m̀ } _hÎdmMr _mZcr OmVmV. hr H$m̀ } AmnUm§g nwT>rcà_mUo gm§JVm `oVrc.

✺ n¡emMo {d{Z`_ _mǛ _ åhUyZ H$m̀ ©.

✺ _yë`_mnZmMo gmYZ åhUyZ n¡emMo H$m̀ ©.

✺ n¡gm : EH$ _yë`_mnZmMo gmYZ.

✺ {dc§{~V XoUr XoỀ mMo gmYZ åhUyZ n¡emMo H$m̀ ©.

✺ _yë` AWdm g§nÎmrÀ`m hñVm§VaUmMo n¡emMo H$m̀ ©.

✺ nVn¡emMr {Z{_©Vr H$aỀ mMo n¡emMo H$m̀ ©.

✺ amîQ>́r̀  CËnÝZmÀ`m dmQ>nmV n¡emMo H$m̀ ©.

✺ H$ë`mUmMo _hÎm_rH$aU H$aỀ mMo n¡emMo H$m̀ ©.

n¡emMr darc gd© H$m̀ } AmO H$moUË̀ mhr AW©ì̀ dñWoV _hÎdmMr ^y{_H$m ñnîQ> H$aVmV.
AmYw{ZH$ H$mimV CËnmXZ, Cn̂ moJ, {d{Z_`, {d^mOZ, gm_m{OH$ d Am{W©H$ H$ë`mU d gmd©O{ZH$
Am̀ ì̀ ` BË̀ mXr joÌmV n¡emMm dmna d _hÎd AZÝ̀ gmYmaU Ago Amho. åhUOoM H$moUË̀ mhr
XoemÀ`m amîQ>́r̀  ñVamda d Am§VaamîQ>́r̀  ñVamda Am{W©H$ {dH$mgmMr nmVir {ZpíMV H$aVmZm n¡emMo
_hÎd AmnUmg {dMmamV ¿̀ mdo cmJVo.
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n¡emMm MH«$s̀  àdmh hr EH$ AË̀ §V _hÎdmMr g§H$ënZm àñVwV KQ>H$m§_Ǜ o _m§S>Ề mV Amcr
Amho. n¡gm hm Am{W©H$ {dH$mgmMm _ycmYma AgyZ AW©ì̀ dñWoMr gd© joÌo hr n¡emÀ`m nwadR>çmer d
H$m̀ ©àUmcrer {ZJS>rV AmhoV. Ë̀ m_Ǜ o Hw$Qw>§~g§ñWm, CËnmXZg§ñWm, gaH$mar joÌ, ̂ m§S>dcr joÌ d
Am§VaamîQ>́r̀  ì̀ mnmar joÌmV n¡emMo hmoUmao hñVm§VaU _hÎdmMo _mZco OmVo. n¡emMm MH«$s̀  àdmh hm
àm_w»`mZo nwT>rc 3 àH$maMm AgVmo.

A) ~MV d Jw§VdUwH$sÀ`m g§X̂ m©Vrc n¡emMm MH«$s̀  àdmh.

~) gaH$mar joÌmVrc n¡emMm MH«$s̀  àdmh.

H$) Am§VaamîQ>́r̀  joÌmVrc n¡emMm MH«$s̀  àdmh.

AemàH$mao darc VrZ àH$mao n¡emMm àdmh amîQ>́r̀  d Am§VaamîQ>́r̀  ñVamda H$m̀ ©aV AgVmo.
AWm©V hm MH«$s̀  àdmh gwê$ amhỀ mgmR>r n¡emMm ̂ «_UdoJ hm AË̀ §V _hÎdmMm AgyZ Ë̀ mdaM n¡emMm
àdmh d Ë̀ mMr H$m̀ ©j_Vm Adc§~yZ AgVo. n¡emÀ`m MH«$s̀  àdmhmMo AW©ì̀ dñWoÀ`m {dH$mg
à{H«$̀ oVrc ñWmZ AË̀ §V _hÎdmMo Amho. EImÚm AW©ì̀ dñWoVrc n¡emMo _yë` ho n¡emMo à_mU, n¡emMr
IaoXreŠVr ̀ m KQ>H$m§er {ZJS>rV AgVo. åhUyZM n¡gm d n¡emÀ`m nwadR>çmer g§~§{YV gd© KQ>H$m§Mm
_m¡{ÐH$ AW©emñÌmV gmH$ë`mZo {dMma Ho$cm OmVmo.

1.4 nm[â m{fH$ eãX, eãXmW©

✺ _wÐm/n¡gm : McZ, n¡gm, McZmVrc ZmUr d ZmoQ>m `m ñdê$nmVrc
H$m̀ Xoera _mÝ̀ VmàmßV McZ.

✺ dñVw{d{Z_` : EH$m dñVy§À`m _mo~Xë`mV Xþgè̀ m dñVy§Mr XodmUKodmU H$ê$Z
Ho$cocm Am{W©H$ ì̀ dhma.

✺ IaoXreŠVr : McZmÀ`m _mo~Xë`mV dñVy AJa godm IaoXr H$aỀ mMr
j_Vm.

✺ n¡emMm ̂ «_UdoJ : EH$m {d{eîR> H$mcI§S>mV EImXo McZ EH$m ì̀ ŠVrH$Sy>Z
Xþgè̀ m ì̀ ŠVrH$S>o {H$Vrdoim hñVm§VarV Pmco Vmo doJ.

✺ nVn¡gm : ì̀ mnmar ~±H$m§Zr Amnë`mH$S>rc amoI n¡emÀ`m AmYmao {Z_m©U
Ho$cocm n¡gm åhUOo nVn¡gm hmò .

✺ n¡emMm MH«$s̀  àdmh : CËnÝZ d IMm©À`m _mǛ _mVyZ n¡emMo AW©ì̀ dñWoÀ`m {d{dY

joÌmV hmoUmao MH«$s̀  hñVm§VaU.
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1.5 ñd`§AǛ ZZ àíZ

A) `mo½̀  n`m©̀  {ZdSy>Z Imcrc dmŠ`o nwÝhm {chm.

1. n¡gm d n¡gm{df`H$ KQ>H$ hm ........... AW©emñÌmMm EH$ ̂ mJ _mZVm `oVmo.

(A) _m¡{ÐH$ (~) H¥$fr (H$) l_ (S>) A§ecjr.

2. H$m̀ Xoera n¡em_Ǜ o ............. Q>ŠHo$ amoIVm AgVo.

(A) 10% (~) 50% (H$) 75% (S>) 100%.

3. ............ hm gÑe n¡gm hmò .

(A) 500 én`m§Mr ZmoQ> (H$) _wXVr R>odr

(~) 500 én`m§Mm MoH$ (S>) ~ d H$.

4. {d{Z_` _mǛ _ ho n¡emMo .............. H$m̀ © Amho.

(A) àmW{_H$ (~) Xþæ̀ _ (H$) AZwf§{JH$ (S>) BVa àH$maMo.

5. ....... hr n¡emMr g§H$ënZm _m¡{ÐH$ AW©emñÌmV AcrH$S>o A{YH$ _hÎdmMr _mZcr OmVo.

(A) n¡emMm gmR>m (~) n¡emMm àdmh (H$) gÑe n¡gm (S>) H$mJXr n¡gm.

6. n¡emMm MH«$s̀  àdmh hr g§H$ënZm àm_w»`mZo ........... àH$maMr AmT>iyZ ̀ oVo.

(A) XmoZ (~) VrZ (H$) Mma (S>) nmM.

7. n¡emMo _yë` hr g§H$ënZm ................. ̀ mZo g   d©àW_ _m§S>cr.

(A) Am̀ {d©Z {\$ea (~) Ho$Ýg (H$) A°S>_ pñ_W (S>) A_Ë̀ © goZ.

~) EH$m dmŠ`mV CÎmao {chm.

1. n¡emMr CËH«$m§Vr Ho$ìhm Pmcr?

2. gÑe n¡gm åhUOo H$m̀ ?

3. n¡emMm gmR>m åhUOo H$m̀ ?

4. n¡emMr XmoZ àmW{_H$ H$m̀ } H$moUVr?

5. n¡emMm MH«$s̀  àdmh åhUOo H$m̀ ?

6. n¡emÀ`m _yë`mMr ì̀ m»`m gm§Jm.
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7.n¡emMm ̂«_UdoJ åhUOo H$m̀?

8.n¡emÀ`m MH«$s̀ àdmhmMo XmoZ AmYmâyV KQ>H$ gm§Jm.

1.6ñd`§AǛ`Z àíZm§Mr CÎmao

❒àíZ-A) Mr CÎmao :-

(1)_m¡{ÐH$ (2) 100% (3) ~ d H$ (4) àmW{_H$ (5) n¡emMm àdmh (6) VrZ
(7) Am̀{d©Z {\$ea.

❒àíZ-~) Mr CÎmao :-

1.n¡emMr CËH«$m§Vr B.g.nyd© 7ì̀m eVH$mV Pmcr.

2.MoH$, _wXVr R>odr, g§nÎmr, gaH$mar amoIo BË̀mXtÀ`m ñdê$nmVrc n¡emg "gÑe n¡gm' Ago
åhUVmV.

3.EH$m {d{eîR> H$mcI§S>mV g_mOmVrc ì̀ŠVr d g§ñWm§H$S>rc EHy$U n¡emg "n¡emgm gmR>m'
Ago åhUVmV.

4.{d{Z_` _mǛ_ d _yë`_mnZmMo gmYZ hr n¡emMr XmoZ àmW{_H$ H$m̀} AmhoV.

5.AW©ì̀dñWoV CËnÝZ d IMm©À`m ~mOyVyZ n¡emMo hmoUmao {d{dY joÌmVrc hñVm§Va åhUOo
n¡emMm MH«$s̀ àdmh hmò.

6.n¡emMo _yë` åhUOo n¡emMr IaoXreŠVr hmò.

7.EH$m {d{eîR> H$mcI§S>mV n¡emMo {d{eîR> McZ EH$m ì̀ŠVrH$Sy>Z Xþgè̀m ì̀ŠVrH$S>o
{H$Vrdoim hñVm§V[aV hmoVo, Ë̀m§g "n¡emMm ̂«_UdoJ' Ago åhUVmV.

8.Hw$Qw>§~ g§ñWm, CËnmXZ g§ñWm, gaH$mar joÌ, ̂m§S>dcr joÌ ho n¡emÀ`m MH«$s̀ àdmhmMo
AmYmâyV KQ>H$ hmoV.

1.7gamdmgmR>r ñdmǛm̀

❏A)Q>rnm {chm.

1.n¡emMr CËH«$m§Vr.

2.n¡gm d gÑe n¡gm.
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3. n¡emMm gmR>m d àdmh g§H$ënZm.

4. n¡emMm ̂ «_UdoJ.

5. n¡emMo _yë`.

❏ ~) XrKm}Îmar àíZ.

1. n¡emMr H$m̀ } d AW©ì̀ dñWoVrc _hÎd {deX H$am.

2. n¡emMm MH«$s̀  àdmh hr g§H$ënZm g{dñVa ñnîQ> H$am. n¡emÀ`m MH«$s̀  àdmhmMo _hÎd
gm§Jm.

3. n¡emÀ`m CËH«$m§VrMo {d{dY Q>ßno gm§Jm.

4. n¡emMm gmR>m d n¡emMm àdmh ̀ m g§H$ënZm ñnîQ> H$ê$Z ̀ m Xmohm|_Yrc \$aH$ ñnîQ> H$am.

1.8 A{YH$ dmMZmgmR>r g§X̂ © J«§W

1. Jhingan M. L. (2016) : "Money, Banking, International Trade and Public

Finance", Publisher : Vrinda Publications Pvt. Ltd., Mayur Vihar Phase-I,

New Delhi-110091. 7th Revised Edition.

2. Jhingan M. L. (2010) : "Macro Economic Theory",  Vrinda Publications Pvt.

Ltd., New Delhi-110091.

3. Ahuja H. L. (2011) : "Modern Economics", 2007, Publisher : S. Chand and

Company, New Delhi-110055.

4. Pm_ao Or.Eg. : ""_m¡{ÐH$ AW©emñÌ-^mJ-1'' (2013), àH$meH$-qnnimnwao npãceg©
A°ÊS> H§$nZr {c; ZmJnya-440032 (àW_md¥Îmr).

5. Hw$cg{Md, {edmOr {dÚmnrR> H$moëhmnya : ""_m¡{ÐH$ AW©emñÌ'' (2013), àH$meH$-
E_. E. ̂ mJ-1, Amdí̀ H$ nona-EC-2, Hw$cg{Md, Xÿa{ejU {d^mJ, {edmOr {dÚmnrR>,
H$moëhmnya.

6. Hw$cg{Md, {edmOr {dÚmnrR> H$moëhmnya : ""n¡emMo d ~±H$sJ̈Mo AW©emñÌ'' (2010),
àH$meH$-E_. E. ̂ mJ-1, J«wn-C, Amdí̀ H$ nona-16, Hw$cg{Md, Xÿa{ejU {d^mJ,
{edmOr {dÚmnrR>, H$moëhmnya.

❏ ❏ ❏
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KQ>H$-2

n¡emMm nwadR>m d n¡gm JwUH$
( Money Supply and Money Multiplier )

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

AZwH«$_{UH$m

2.0 C{ÔîQ>ço

2.1 àmñVm{dH$

2.2 {df` {ddoMZ

2.2.1 n¡emMm nwadR>m d n¡emMm nwadR>m {ZYm©[aV H$aUmao KQ>H$-n¡emÀ`m nwadR>çmMr
H$m̀ ©àUmcr-n¡emÀ`m nwadR>çm{df`rMo ÑîQ>rH$moZ-n¡emMm nwadR>m d amoIVm.

2.2.2 n¡emÀ`m nwadR>çmMm (H) {gÜXm§V-CÀM epŠVemcr n¡emda (H) n[aUm_ H$aUmao
KQ>H$

2.2.3 n¡gm JwUH$ à{H«$̀ m-KQ>H$, R>od JwUH$

2.2.4 àmË̀ {jH$ d Cn`wŠVVm-^maVmVrc n¡emÀ`m EHy$U nwadR>m d KQ>H$m§Vrc àd¥ÎmtMm
AmT>mdm

2.3 gmam§e

2.4 nm[â m{fH$ eãX d eãXmW©

2.5 ñd`§:AǛ `Z àíZ d CÎmao

2.6 gamdmgmR>r ñdmǛ m̀

2.7 A{YH$ dmMZmgmR>r g§X̂ © J«§W

2.0 C{ÔîQ>ço (Objectives)

"n¡emMm nwadR>m d n¡gm JwUH$' `m KQ>H$mÀ`m Aä̀ mgmZ§Va AmnUmg nwT>rc ~m~tMo AmH$cZ
hmoB©c.

✺ n¡emÀ`m nwadR>çmMr g§H$ënZm cjmV `oB©c.
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✺ n¡emÀ`m nwadR>çmMo KQ>H$ g_OyZ KoVm `oVrc.

✺ n¡emÀ`m nwadR>çm{df`rMr H$m̀ ©àUmcr d ÑpîQ>H$moZ g_OmdyZ KoVm `oVrc.

✺ n¡emÀ`m nwadR>çmMm EM (H) {gÜXm§V d Ë̀ mda n[aUm_ H$aUmao {d{dY KQ>H$ g_OVrc.

✺ n¡gm JwUH$ d R>od JwUH$ `m g§H$ënZm g_OyZ KoVm `oVrc.

✺ ^maVmVrc n¡emMm EHy$U nwadR>m d KQ>H$m§_Yrc ~Xcm§Mr àd¥Îmr Ǜ mZmV `oB©c.

2.1 àmñVm{dH$ (Introduction)

_m¡{ÐH$ AW©emñÌmV n¡gm hr g§H$ënZm _Ǜ dVu AgyZ {VMm Aä̀ mg hm AW©ì̀ dñWoV McZr̀
ñW¡̀ m©gmR>r AË̀ mdí̀ H$ R>aVmo. AW©ì̀ dñWoV EH$m {d{eîR> H$mcI§S>mV CncãY Agcocm EHy$U n¡gm
hm VoWrc amoOJma, CËnÝZ, ñW¡̀ © d {dH$mgmMr AdñWm R>a{dỀ mgmR>r _hÎdnyU© R>aVmo. n¡emÀ`m
nwadR>çmMm Aä̀ mg hm EHy$U AW©ì̀ dñWoÀ`m {d{dY KQ>H$m§À`m {dH$mgmV _hÎdnyU© R>aVmo, åhUyZM
àñVwV KQ>H$m_Ǜ o AmnU n¡emMm nwadR>m d Ë̀ m~m~VMm {d{dY CnKQ>H$m§Mm Vnercdma Aä̀ mg
H$aUma AmhmoV.

2.2 {df` {ddoMZ

"_m¡{ÐH$ AW©emñÌ' ̀ m nona_Ǜ o AmnU KQ>H$ H«$_m§H$ 2 _Ǜ o "n¡gm, n¡emMm nwadR>m d n¡emÀ`m
nwadR>çmMo KQ>H$' `m§Mm Vnercdma Aä̀ mg H$aUma AmhmoV. Ë̀ mMà_mUo n¡emMm nwadR>m d amoH$S>
àmYmÝ̀ Vm, n¡emÀ`m nwadR>çmMm EM (H) {gÜXm§V, n¡gm JwUH$ BË̀ mXr g§H$ënZm Aä̀ mgUma AmhmoV.
BVHo$M Zìho Va ̂ maVmVrc EHy$U n¡emÀ`m nwadR>çmV d KQ>H$m§_Ǜ o Pmcoë`m pñWË̀ §Vam§Mm Aä̀ mghr
H$aUma AmhmoV. åhUOoM `m KQ>H$m§_Ǜ o n¡emMm nwadR>m d g§~§{YV {d{dY CnKQ>H$m§Mm ^maVmÀ`m
g§X̂ m©V Aä̀ mg H$aUma AmhmoV.

2.2.1 n¡emMm nwadR>m d n¡emMm nwadR>m {ZYm©[aV H$aUmao KQ>H$

n¡gm hr AmYw{ZH$ H$mimV McZì̀ dñWoV gmVË̀ mZo dmnacr OmUmar g§H$ënZm Amho. n¡emMm
nwadR>m hm XoemÀ`m gdmªJrU {dH$mgmMm AmYma AgVmo. EH$m {d{eîR> H$mcI§S>mV XoemVrc doJdoJiçm
ì̀ ŠVr d {dÎmr̀  g§ñWm§Zr YmaU Ho$coë`m McZr ZmoQ>m, ZmUr d _mJUr R>odrMo EHy$U _yë` åhUOo
"n¡emMm nwadR>m' hmò . gyÌê$nmZo AmnUmg n¡emÀ`m nwadR>çmMr g§H$ënZm nwT>rcà_mUo _m§S>Vm `oB©c.

EHy$U n¡emMm nwadR>m = XoemVrc McZr ZmoQ>m + ZmUr + _mJUr R>odrMo _yë`.
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A{cH$S>À`m H$mimV n¡emÀ`m nwadR>çmMr g§H$ënZm A{YH$ {dñVm[aV hmoV AgyZ `m_Ǜ o
XoemVrc McZr ZmoQ>m d ZmUr, _mJUr R>odr, _wXVr R>odr `m nma§nm[aH$ KQ>H$m§~amo~aM {~Ja ~±qH$J
{dÎmr̀  g§ñWmH$S>rc R>odr d eoAg©, H$O©amoIo, Am{U Ag§K{Q>V joÌmVrc nVnwadR>çmMm g_mdoe hmoVmo.
n¡emÀ`m nwadR>çm{df`rÀ`m {d{dY ÑpîQ>H$moZmMm Aä̀ mg Ho$ë`mZ§VaM AmnUmg "n¡emMm nwadR>m' hr
g§H$ënZm A{YH$ ñnîQ> hmoB©c.

❒ n¡emÀ̀ m nwadR>m {ZYm©aUmMo KQ>H$

n¡emMm nwadR>m hm H$moUË̀ mhr AW©ì̀ dñWoÀ`m Am{W©H$ {dH$mgmMm àmU AgVmo. Ë̀ m_wio hm
n¡emMm nwadR>m H$gm {ZYm©[aV hmoVmo ho nmhUo C{MV R>aVo. AW©emñÌmV n¡emMm nwadR>m {ZYm©[aV
H$aỀ m~m~VMo XmoZ ÑpîQ>H$moZ AmhoV. n{hcm ÑpîQ>H$moZ hm "[aPìh© ~±Ho$_m\©$V n¡emMm nwadR>m {ZpíMV
hmoVmo' Agm {dMma ì̀ ŠV H$aVmo, Va Xþgè̀ m ÑpîQ>H$moZmZwgma, n¡emMm nwadR>m hm AW©ì̀ dñWoV hmoUmè̀ m
{d{dY àH$maÀ`m Am{W©H$ ~Xcm§Zwgma d g_mOmÀ`m n¡gm ~miJỀ mÀ`m BÀN>oZwgma R>aV AgVmo.
åhUOoM n¡emMm nwadR>m hm àm_w»`mZo XoemVrc H|${Ð̀  (Central) ~±H$ d {VÀ`m Am{W©H$ YmoaUmV
doimodoir hmoUmè̀ m ~Xcm§VyZ {ZpíMV hmoVmo. BVHo$M Zìho Va n¡emÀ`m nwadR>çmV hmoUmao ~Xc
AW©ì̀ dñWoVrc Am{W©H$ ~m~ter g§~§{YV gd© KQ>H$mda Adc§~yZ AgVmV. AmVm AmnU n¡emMm
nwadR>m {ZpíMV H$aUmao {d{dY KQ>H$ {dMmamV Kody.

A) emgZ :-

n¡emÀ`m nwadR>çm~m~V àË̀ oH$ XoemVrc emgZ g§ñWoMo YmoaU AË̀ §V _hÎdmMo _mZco OmVo.
20ì̀ m d 21ì̀ m eVH$mV gaH$maÀ`m H$m̀ m©V dmT> hmoV Joë`mZo Am{W©H$ {dH$mg d gm_m{OH$ H$ë`mU
gmYỀ mgmR>r gaH$macm n¡emÀ`m nwadR>çmV Amdí̀ H$VoZwgma ~Xc H$aUo An[ahm̀ © R>aco. ̂ maVmgma»`m
{dH$gZerc XoemV gaH$ma Am{W©H$ {dH$mg d H$ë`mU d¥pÜXgmR>r VwQ>rMm AW©̂ aUm, A§VJ©V d ~mø
{dÎmr̀  g§ñWm d ì̀ ŠVrH$Sy>Z H$O} KoV AgVo. Ë̀ m_wio n¡emÀ`m nwadR>çmV gmVË̀ mZo dmT> hmoVmZm {XgyZ
`oVo. åhUOoM gaH$maZo VwQ>rÀ`m AW©̂ aỀ mÀ`m _mǛ _mVyZ XoemV {Z_m©U Ho$coco ZdrZ McZ AJa ZmoQ>m
d H$O} ̀ m_wio n¡emÀ`m nwadR>çmV àË̀ j ~Xc hmodyZ AW©ì̀ dñWoV Ë̀ m à_mUmV Am{W©H$ ~Xc KSy>Z
`oVmV.

~) _Ǜ dVu ~±H$ :-

H$moUË̀ mhr AW©ì̀ dñWoV n¡emMm nwadR>m {ZpíMV d {Z`§{ÌV H$aUmam _hÎdmMm KQ>H$ åhUOo
_Ǜ dVu ~±H$ hm hmò . 20ì̀ m eVH$mV OJmVrc gd©M amîQ>́mV _Ǜ dVu ~±Ho$g n¡emMm nwadR>m {Z`§{ÌV
H$aỀ mMo A{YH$ma H$m̀ ÚmÝd`o àmßV Pmcoco AmhoV. XoemVrc _Ǜ dVu ~±H$ hr ~±H$m§Mr ~±H$
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Agë`m_wio ì̀ mnmar ~±H$m d ~±Ho$Va {dÎmr̀  g§ñWm§da McZ{df`H$ YmoaUmÀ`m {d{dY Cnm̀ m§Mm
Adc§~ H$ê$Z _Ǜ dVu ~±H$ n¡emMm nwadR>m {Z`§{ÌV H$arV AgVo. _Ǜ dVu ~±H$ XoemVrc n¡emMm
nwadR>m {Z`§{ÌV H$aVmZm g§»`mË_H$ d JwUmË_H$ gmYZm§Mm dmna H$ê$Z Amnco YmoaU am~{dV AgVo.
_Ǜ dVu ~±H$ nwT>rc gmYZm§Mm dmna H$ê$Z n¡emÀ`m nwadR>çmV Amdí̀ H$VoZwgma ~Xc KS>dyZ AmUVo.

A) ~±H$ XamV ~Xc.

~) Iwë`m ~mOmamV amo»`m§Mr IaoXr-{dH«$s H$aUo.

H$) amIrd {ZYrMo à_mU ~XcUo.

S>) Xþæ̀ _ {ZYrMo à_mU ~XcUo.

B) H$O© d VmaU `mVrc Jmim R>a{dUo.

B©) Cn̂ moJ H$Om©Mo {Z`§{ÌV YmoaU.

\$) Z¡{VH$ g_OmdUr.

J) à{gÜXr.

H$) ì̀ mnmar ~±H$m :-

H$moUË̀ mhr AW©ì̀ dñWoV n¡emÀ`m nwadR>çmV ~Xc KS>dyZ AmUUmam _hÎdmMm KQ>H$ åhUOo
ì̀ mnmar ~±H$m ho hmò . ì̀ mnmar ~±H$m§H$S>o XmoZ àH$maMm n¡gm AgVmo. n{hcm àH$ma hm amoI n¡emMm AgyZ
Xþgam àH$ma nVn¡emMm AgVmo. ̀ m ~±H$m§H$S>o Agcocm amoI n¡gm d nVn¡gm AmH$ma_mZmV {H$Vr Amho?
`mda AW©ì̀ dñWoVrc EHy$U n¡emMm nwadR>m {ZYm©[aV hmoVmo. ì̀ mnmar ~±H$m§H$S>o EH$m {d{eîR> H$mcI§S>mV
R>odrÀ`m ê$nmZo O_m Pmcoë`m n¡emVyZ Ë̀ m H$O} XoV AgVmV. Aer H$O} {dH$gZerc XoemV àm_w»`mZo
amoI aH$_oZo OmñV d YZmXoemÀ`m _mǛ _mVyZ H$_r AmH$ma_mZmMr AgVmV. AWm©V R>odrXmam§Mr X¡Z§{XZ
ì̀ dhmamgmR>r amoI aH$_oMr _mJUr {dMmamV KodyZ Cd©[aV n¡gm H$Om©D$ {Xcm OmVmo. Oa g_mOmVyZ
(R>odrXmam§_m\©$V) amoI aŠH$_oMr _mJUr OmñV am{hcr Va H$O} XoỀ mgmR>r n¡gm H$_r CncãY hmodyZ
Ë̀ mMm n[aUm_ n¡emÀ`m nwadR>çmda hmoVmo.

`oWo EH$ ~m~ àH$fm©Zo {dMmamV KoUo C{MV R>aVo, Vr åhUOo A{cH$S>À`m H$mimV ~hþg§»`
{dH${gV amîQ>́mV YZmXoemMm dmna dmT>V Agë`mZo nVn¡gm (ì̀ mnmar ~±H$m§Zr ñdV:À`m H«o$S>rQ>da
{Z_m©U Ho$cocm n¡gm) dmTy>Z Ë̀ m à_mUmV n¡emMm nwadR>m dmT>Vmo. AW©ì̀ dñWoVrc ~hþVm§er Am{W©H$
ì̀ dhma Oa H°$ecog (amoH$S>{da{hV) hmoV AgVrc Va nVn¡mMr {Z{_©Vr A{YH$ à_mUmV H$aUo ì̀ mnmar
~±H$m§Zm eŠ` hmoVo. n[aUm_r XoemVrc EHy$U n¡emÀ`m nwadR>çmV dmT> KSy>Z ̀ oVo. ̀ mCcQ> pñWVrV amoI
aH$_oMm dmna Oa ì̀ dhmamV A{YH$ hmoV Agoc Va nVn¡emMr {Z{_©Vr H$_r hmodyZ n¡emMm nwadR>m H$_r
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amhVmo. åhUOoM ì̀ mnmar ~±H$m§H$S>rc amoI n¡emMo à_mU d nV{Z{_©VrMo à_mU ho XmoZ KQ>H$ n¡emÀ`mn
nwadR>çmda n[aUm_ H$aVmV.

S>) n¡emMm ̂ «_UdoJ (Velocity of Money) :-

n¡emMr JVr qH$dm ̂ «_U doJ hmhr n¡emMm nwadR>m {ZYm©[aV H$aUmam _hÎdmMm KQ>H$ _mZcm
OmVmo. àm. {\$ea ̀ mZo, n¡emÀ`m ̂ «_UdoJmdê$Z AW©ì̀ dñWoV n¡emMm nwadR>m {ZpíMV hmoVmo Ago åhQ>co
Amho. {\$eaÀ`m _Vo, McZmVrc {d{eîR> EH$ (McZr ZmoQ>) {d{eîR> H$mimV {H$Vr doim g_mOmV
hñVm§V[aV hmoVo, Ë̀ m hñVm§VamÀ`m g§»`og "n¡emMr JVr qH$dm ̂ «_UdoJ' Ago åhUVmV. CXm. EH$m
{XdgmV 100 én`mMr ZmoQ> 10 ì̀ ŠVr AJa g§ñWm§À`m hmVmVyZ Jocr Va Ë̀ m ZmooQ>oMr JVr 10 _mZcr
OmVo. Ë̀ mdê$Z n¡emMm nwadR>m 100•10=1000 én`o g_OỀ mV `oVmo. Oa AW©ì̀ dñWoV amoI
n¡emMm nwadR>m pñWa AgVmZm n¡emMm ̂ «_UdoJ dmT>cm Va XoemVrc n¡emÀ`m nwadR>çmV dmT> hmoVo.
`mCcQ> pñWVrV n¡emMr JVr H$_r Pmcr AgVm n¡emMm nwadR>m hr Ë̀ m à_mUmV H$_r hmoVmo.

n¡emMm ̂ «_UdoJ hm àm_w»`mZo 3 KQ>H$m§dê$Z {ZpíMV hmoV AgVmo. Ë̀ m_Ǜ o dñVy d godm§À`m
qH$_VrVrc MT>CVmam~m~VMm cmoH$m§Mm A§XmO, g_mOmVrc cmoH$m§Mo CËnÝZ d ì̀ ŠVrg {_iUmè̀ m
CËnÝZmMr dma§dm[aVm ̀ m KQ>H$m§Mm g_mdoe hmoVmo. WmoS>Š`mV, n¡emÀ`m ̂ «_UdoJmdê$Z AmYw{ZH$ H$mimV
n¡emMm EHy$U nwadR>m {ZpíMV hmoV AgVmo.

B) amîQ>́r̀  CËnÝZmVrc ~Xc :-

Oo. Oo. nmocmH$ d {dpë`_ ìhmB©Q> `m§Zr 1995 _Ǜ o EImÚm amîQ>́mÀ`m CËnÝZmVrc ~Xcm§Mm
n¡emÀ`m nwadR>çmda hmoUmè̀ m n[aUm_m§Mm Aä̀ mg H$ê$Z Agm {ZîH$f© H$mT>cm Amho H$s, AW©ì̀ dñWm
g§Vw{cV AgVmZm amîQ>́mÀ`m CËnÝZmV hmoUmè̀ m dmT>r_wio XaS>moB© CËnÝZmV dmT> hmodyZ cmoH$m§Mr
IaoXreŠVr dmT>Vo. n[aUm_r n¡emÀ`m nwadR>çmV dmT> hmoVo. Ë̀ mMà_mUo dmT>Ë̀ m CËnÝZm~amo~a
amîQ>́m§Vrc cmoH$m§Mr Cn̂ moJàd¥Îmr dmTy>Z n¡emMr _mJUr d nwadR>m `m Xmohm|Vhr dmT> hmoVo.

B©) n¡emÀ̀ m _mJUrV hmoUmam ~Xc :-

à{gÜX AW©emñÌk Oo. Or. Jwc} d B. g. em° `m§Zr n¡emÀ`m _mJUrMm n¡emÀ`m nwadR>çmda
hmoUmam n[aUm_ Aä̀ mgcm Amho. Ë̀ m§À`m _Vo, n¡emÀ`m _mJUrV dmT> Pmcr AgVm, ì̀ mnmar
~±H$m§H$S>rc R>odr H$_r hmodyZ {VVŠ`m à_mUmV Ë̀ m§Mr nV{Z{_©Vr H$_r hmoVo. Jwc} ̀ m§À`m _Vo, n¡gm hr
EH$ qOXJr åhUyZ amoI ñdê$nmV ~miJỀ mMr àd¥Îmr AgVm XoemVrc n¡emMm nwadR>m KQ>Vmo. ̀ mCcQ>
pñWVrV Vmo dmT>VmZm {XgyZ `oVmo.
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AemàH$mao n¡emÀ`m nwadR>çmda n[aUm_ H$aUmè̀ m {d{dY KQ>H$m§Mo AmnUmg {ddoMZ H$aVm
`oB©c.

❒ n¡emÀ̀ m nwadR>çmMr H$m̀ ©àUmcr :-

n¡emÀ`m nwadR>çm~m~V {d{dY AW©VÁkm§_Ǜ o _V̂ oX AmhoV. H$maU n¡emMr H$m̀ } d Ë̀ mV
doimodoir hmoUmao ~Xc AW©ì̀ dñWoda n[aUm_ H$arV AgVmV. 1960 n`ªV OJmV n¡emMm dmna
"{d{Z_`mMo _mǛ _' åhUyZ Ho$cm OmV hmoVm. _mÌ, A{cH$S>À`m H$mimV n¡emÀ`m nwadR>çmV nVn¡gm
d n¡emMm ̂ «_UdoJ ̀ m g§H$ënZm A{YH$ ê$T> hmody cmJë`mZo n¡emMm EHy$U nwadR>m hr AË̀ §V ì̀ mnH$
g§H$ënZm V`ma hmoV Amho. Ë̀ mMà_mUo {dH$gZerc d {dH${gV amîQ>́m§_Ǜ o n¡emMm dmna {d{dY
_mǛ _m§VyZ hmoV Amho. amoI n¡emMm dmna d amoH$S> {da{hV ì̀ dhma `m§Mm {dMma H$aVmZm EImÚm
AW©ì̀ dñWoV n¡emÀ`m nwadR>çmMr H$m̀ ©àUmcr {d{dYm§Jr ñdê$nmMr ~ZV Joë`mMo AmnUmg AmT>iyZ
`oVo.

^maVmgma»`m {dH$gZerc XoemV Joë`m 50 dfm©V X¡Z§{XZ ì̀ dhmamV amoI n¡emMm dmna A{YH$
Ho$cm OmVmo. Va A_o[aH$m, B§½c§S> d BVa àJV amîQ>́m§V MoH$ dm BVa {dÎmr̀  gmYZm§Mm dmna OmñV hmoV
Agë`mZo n¡emMr H$m̀ ©àUmcr {̂ ÝZ-{̂ ÝZ ñdê$nmMr AmT>iyZ ̀ oVo. ̂ maVmV n¡emMm nwadR>m {dMmamV
KoVmZm Ë̀ m_Ǜ o nwT>rc KQ>H$ A{YH$ à̂ mdr R>aVmZm {XgyZ ̀ oVmV.

A) McZr ZmoQ>m d ZmUr.

~) _mJUr R>odr.

H$) _wXV R>odr.

S>) gaH$mar H$O©amoIo d amOH$mofr̀  gmYZm§Mm dmna.

^maVmV [aPìh© ~±H$Zo A{cH$S>o n¡emÀ`m nwadR>çm~m~VMr g§Hw${MV (Narrow) d ì̀ mnH$
(Broader) g§H$ënZm _m§S>coë`m AgyZ Ë̀ m_Ǜ o E_1, E_2, E_3 d E_4 `m 4 àH$maÀ`m
g§H$ënZm§Mm A§V̂ m©d Ho$cm Amho. hr ~m~, AmnUmg n¡emÀ`m nwadR>çm~m~VÀ`m {d{dY ÑîQ>rH$moZmMm
Aä̀ mg Ho$ë`mZ§Va {ZpíMVnUo Ǜ mZmV `oB©c.

❒ n¡emÀ̀ m nwadR>çm~m~VMo ÑîQ>rH$moZ :-

AW©ì̀ dñWoV n¡gm d n¡emMm nwadR>m `m g§H$ënZm AË̀ §V _hÎdmÀ`m _mZë`m OmVmV. EH$m
{d{eîR> H$mcI§S>mV AW©ì̀ dñWoVrc n¡emÀ`m nwadR>çmMo _mnZ H$go H$amd`mMo? `m~m~V g_J«cjr
AW©emñÌmV {d{dY ÑîQ>rH$moZ _m§S>Ề mV Amco AmhoV. ho ÑîQ>rH$moZ AmnUmg nwT>rcà_mUo _m§S>Vm ̀ oVrc.
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A) na§namJV ÑîQ>rH$moZ (Tradition Approach) :-

n¡emÀ`m nwadR>çm~m~VMm na§namJV ÑîQ>rH$moZ hm g§Hw${MV ñdê$nmMm AgyZ Ë̀ m_Ǜ o n¡emMo
"{d{Z_`mMo _mǛ _' ho H$m̀ © A{YH$ _hÎdmMo _mZỀ mV Amco Amho. `m ÑîQ>rH$moZmZwgma "n¡em§À`m
nwadR>çmV McZr ZmoQ>m d MoH$À`m _mǛ _mVyZ H$mT>Vm ̀ oUmè̀ m _mJUr R>odt'MmM g_mdoe Ho$cm OmVmo.
åhUOoM ̀ m ÑîQ>rH$moZmZwgma EH$m {d{eîR> doiMm n¡emMm nwadR>m hm XoemVrc _Ǜ dVu ~±Ho$Zo {Z_m©U
Ho$coë`m EHy$U McZr ZmoQ>m d ~±H$m§H$S>rc _mJUr R>odr `m§À`m ~oaOoBVH$m AgVmo.

~) {_ëQ>Z \«$sS>_ZMm ÑîQ>rH$moZ :-

n¡emÀ`m nwadR>çm~m~VMm {_ëQ>Z \«$sS>_Z ÑîQ>rH$moZ hm "{eH$mJmo ñHy$c ÑîQ>rH$moZ' åhUyZhr
AmoiIcm OmVmo. `oWo {_ëQ>Z \«$sS>_ZZo n¡emÀ`m nwadR>çmÀ`m _mnZmcm {deof _hÎd {Xco Amho.
\«$sS>_ZÀ`m _Vo, AW©ì̀ dñWoVrc n¡emÀ`m nwadR>çm_Ǜ o McZr ZmoQ>m d ZmUr + ~±H$m§H$S>rc _mJUr,
R>odr + ~±H$m§H$S>rc _wXV R>odr. ̀ m 3 KQ>H$m§Mm g_mdoe hmoVmo. _wXVR>odr ̀ m {d{eîR> _wXVrgmR>r R>odë`m
Agë`mZo Ë̀ mV amoInaVm Oar H$_r Agcr Var A{cH$S>o _wXVr R>odrÀ`m VmaUm§da 75 Vo 80% H$O©
{_iV Agë`mZo Ë̀ m_Ǜ o amoIVm {Z_m©U hmodyZ n¡emÀ`m nwadR>çmMm Vmo EH$ ̂ mJ ~ZVmo.

H$) Jwc} - em° ÑîQ>rH$moZ :-

Jwc} d em° ̀ m§Zr n¡emÀ`m nwadR>çm~m~VMm Amncm ÑîQ>rH$moZ _m§S>VmZm cmoH$m§Mr IM© H$aỀ mMr
àd¥Îmr {dMmamV KodyZ Ago _V _m§S>co Amho H$s, EH$m {d{eîR> H$mcI§S>mV AW©ì̀ dñWoVrc EHy$U
n¡emMm nwadR>m {dMmamV KoVmZm XoemVrc cmoH$m§À`m McZr d {~JaMcZr̀  _mc_ÎmmMm {dMma H$aUo
A{YH$ Amdí̀ H$ Amho, åhUyZ n¡emMm nwadR>m _moOVmZm McZr ZmoQ>m + _mJUr R>odr + ~±H$m§H$S>rc
_wXVr R>odr + g_^mJ + {~Ja ~±H$sJ̈ {dÎmr̀  g§ñWm§H$S>rc R>odr + H$O©amIo `m§Mm {dMma hmoUo
Amdí̀ H$ Amho. Jwc}-em° `m§Mm n¡emÀ`m nwadR>çm~m~VMm ÑîQ>rH$moZ ì̀ mnH$ dmQ>Vmo.

S>) a°H$pŠc\$ g{_VrMm n¡emÀ̀ m nwadR>çm{df`rMm amoIVm ÑîQ>rH$moZ :-

a°S>pŠc\$ g{_VrZo n¡emÀ`m nwadR>çmMm ÑîQ>rH$moZ _m§S>VmZm amoIVoMm CëcoI H$ê$Z ̀ m g§H$ënZog
ì̀ mnH$ ñdê$n {Xco Amho. g{_VrÀ`m _Vo, n¡emMm nwadR>m hm amoIVoMm EH$ ̂ mJ AgyZ cmoH$m§À`m IM©
H$aỀ mÀ`m àd¥Îmrdê$Z d dñVyÀ`m qH$_Vrdê$Z n¡emMm nwadR>m {ZpíMV hmoVmo. cmoH$m§Mr amoIVoMr
_mJUr hr IM© àd¥Îmr d dñVy§À`m qH$_Vrer {ZJS>rV AgVo. Ë̀ m_wio n¡emÀ`m nwadR>çmMo _mnZ H$arV
AgVmV. CnamoŠV gd© KQ>H$m§~amo~aM amoIVoda ̂ a XoUo A{YH$ C{MV R>aVo.

B) n¡emÀ̀ m nwadR>çm~m~VMm [aPìh© ~±H$ Am°\$ B§{S>̀ mMm ÑîQ>rH$moZ :-

[aPìh© ~±H$ Am°\$ B§{S>̀ mZo n¡emÀ`m nwadR>çmMo _mnZ H$aVmZm n¡emMr "{d{Z_` _mǛ _' d
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"_yë` g§J«hmMo gmYZ' hr XmoZ H$m̀ } {dMmamV KoVcr AmhoV. [aPìh© ~±Ho$Zo n¡emÀ`m nwadR>çm~m~VMr
g§Hw${MV g§H$ënZm ñnîQ> H$aVmZm g_mOmV cmoH$m§Zm amoI ñdê$nmV ì̀ dhma H$aỀ mgmR>r CncãY
McZmMm {dMma Ho$cm Va n¡emÀ`m nwadR>çmÀ`m ì̀ mnH$ g§H$ënZoV EH$m {d{eîR> H$mcI§S>mV XoemV
CncãY McZm~amo~a + ~±H$mH$S>rc gd© àH$maÀ`m R>odr d ghO amoIVoV ê$nm§V[aV H$aVm `oUmè̀ m
_mc_ÎmoMm n¡emÀ`m nwadR>çmV g_mdoe Ho$cm. [aPìh© ~±Ho$À`m _Vo, n¡emMm nwadR>m hm E_1, E_2 d
E_3 `m g§H$ënZmÛmao {ZpíMV Ho$cm OmVmo. `m g§H$ënZm§Mo ñnîQ>rH$aU AmnUmg nwT>rcà_mUo XoVm
`oB©c.

✑  E_1 g§H$ënZm : ̀ m g§H$ënZoV AW©ì̀ dñWoVrc EH$m {d{eîR> doiMo {d{YJ«mø McZ +
~±H$m§H$S>rc _mJUr R>odr + [aPìh© ~±Ho$H$S>rc BVa R>odrMm g_mdoe Ho$cm OmVmo.

✑  E_2 g§H$ënZm : E_1 À`m VwcZoZo n¡emÀ`m nwadR>çmMr E_2 hr g§H$ënZm A{YH$
ì̀ mnH$ AgyZ {VÀ`m_Ǜ o E_1 Mo gd© KQ>H$m+mnmoñQ> Am°\$sg_Yrc ~MV R>odtMm g_mdoe Ho$cocm.Amho.

✑  E_3 g§H$ënZm : n¡emÀ`m nwadR>çmMr E_3 g§H$ënZm A{YH$ ì̀ mnH$ AgyZ Vr {_ëQ>Z
\«$sS>_ZÀ`m n¡gm{df`H$ ÑîQ>rH$moZmda AmYm[aV Amho. `m_Ǜ o E_1 + ~±H$m§H$S>rc _wXVr R>odrMm
g_mdoe Ho$cm Amho. ̂ maVmV MH«$dVu g{_VrZo _m¡{ÐH$ YmoaU R>a{dVmZm E_3 hr g§H$ënZm ñdrH$mamdr
Aer {e\$mag Ho$cr Amho.

Ë̀ mMà_mUo [aPìh© ~±Ho$Zo n¡emÀ`m nwadR>çmMr g§H$ënZm _m§S>VmZm E_4 hr g§H$ënZm _m§S>cr.
`m g§H$ënZoV n¡emÀ`m nwadR>çmV E_3 + nmoñQ>mVrc ~MV d _wXV R>odtMm g_mdoe H$amdm Ago åhQ>co
Amho. AWm©V E_4 hr g§H$ënZm Z§Va aÔ Ho$ë`mZo, gǛ m E_1, E_2 d E_3 ̀ m g§H$ënZoÛmao n¡emÀ`m
nwadR>çmMo _mnZ ̂ maVmV Ho$co OmVo.

❒ n¡emMm nwadR>m d amoIVm :-

[aPìh© ~±H$ Am°\$ B§{S>̀ mZo Amncm n¡emÀ`m nwadR>çm{df`rMm Omo ÑîQ>rH$moZ ñnîQ> Ho$cm Amho,
Ë̀ m_Ǜ o E_1, E_2, E_3 d E_4 `m Mma g§H$ënZm ñnîQ> Ho$ë`m AmhoV. `m Mmahr g§H$ënZm
AmnUmg {d{eîR> àH$maMm n¡gm d Ë̀ mMm XoemVrc EHy$U amoIVoer (Liquidity) AgUmam g§~§Y ̀ mMo
{X½Xe©Z H$aVmo. dmñV{dH$ nmhVm EH$m {d{eîR> H$mcI§S>mV XoemV CncãY Agcocm n¡gm hm
g_mOmÀ`m amoIVoV {H$VnV ê$nm§V[aV H$aVm ̀ oVmo? hr ~m~ Am{W©H$ {dH$mgmV A{YH$ _hÎdmMr R>aVo.
H$maU n¡emMm nwadR>m, Ë̀ mMr amoIVm d Ë̀ m AZwf§JmZo AW©ì̀ dñWoVrc CËnmXZ, amoOJma d CËnÝZ
nmVirV hmoUmao ~Xc g_OmdyZ KoỀ mgmR>r _hÎdmMo R>aVmV. ̀ mÑîQ>rZo AmnUmg n¡emMm EH$m {d{eîR>
H$mcI§S>mVrc g_mOmVrc nwadR>m d amoIVm ̀ m§À`mVrc Am§Vag§~§Y Aä̀ mgUo C{MV R>aVo. [aPìh© ~±Ho$Zo
n¡emÀ`m nwadR>çmMo Ho$coco dJuH$aU d Ë̀ m_Ǜ o Agcocr amoIVm {dMma KoUo Amdí̀ H$ R>aVo.
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E_1 hm n¡emMm nwadR>m XoemVrc EHy$U H$mJXr McZmMo à_mU, gmd©{ÌH$ d ghH$mar ~±H$mVrc
cmoH$m§À`m _mJUr Xò  R>odr ̀ m KQ>H$m§Zr {_iyZ ~Zcocm AgVmo. Aem àH$maÀ`m McZmV amoIVoMo à_mU
gdm©{YH$ AgVo. H$maU H$moUË̀ mhr jUr AmnU hm n¡gm X¡Z§{XZ ì̀ dhmamV amoIVogmR>r dmnê$ eH$Vmo.
BVHo$M Zìho Va H$mJXr McZmMm amoIVogmR>r dmna H$aVmZm H$moUË̀ mhr àH$maMm VmoQ>m ñdrH$mamdm
cmJV Zmhr, H$maU Vmo XoemVrc OZVocm ghOmghOr CncãY hmoVmo.

n¡emÀ`m nwadR>çmMm 2 am KQ>H$ E_2 AgyZ ̀ m_Ǜ o E_1 ~amo~aM g_mOmVrc cmoH$m§Zr nmoñQ>
Am°\$sg_Ǜ o gopìh½̈O ImË̀ mV R>odcocr aŠH$_ {dMmamV KoVcr OmVo. AmOhr XoemV gmd©O{ZH$ d
ghH$mar joÌmV ~±H$m§À`m hOmamo emIm ApñVËdmV AgyZhr J«m_rU ̂ mJmV nmoñQ> Am°\$sg_Yrc R>odr
R>odỀ mMr cmoH$m§Mr gd` {Q>Hy$Z Amho. `mMo _hÎdmMo H$maU åhUOo cmoH$m§Mm nmoñQ>mVrc R>odrdarc
{dídmg d Ë̀ mMr gd` hmò . VWm{n, nmoñQ>mVrc gopìh½̈O ImË̀ mVrc cmoH$m§À`m R>odr `m amoI
McZmBVŠ`m amoIVm àXmZ H$arV ZmhrV, {edm̀  AmOhr J«m_rU d AY©J«m_rU ̂ mJmV Aem R>odtMr
aŠH$_ MoH$Zo H$mT>Ề mMr gw{dYm CncãY Zmhr. åhUyZ Aem àH$maÀ`m n¡emV amoIVoMr g_Vm H$_r
AgVo.

E_3 hm n¡emÀ`m nwadR>çmMm AmUIr EH$ KQ>H$ AgyZ `m_Ǜ o E_2 ~amo~aM _wXVr R>odtMm
({dH${gV XoemV `mcm ~MV R>odr åhUVmV) g_mdoe hmoVmo. n¡emÀ`m nwadR>çmMr \«$sS>_Z `m§Zr
_m§S>cocr hr g§H$ënZm ì̀ mnH$ AgyZ {VÀ`m_Ǜ o amoI McZ d Mmcy qH$dm _mJUr R>odtnojm H$_r
amoIVm AgVo. H$maU _wXV g§në`m{edm̀  Oa n¡go dmT>co Va J«mhH$m§Mo Am{W©H$ ZwH$gmZ hmoVo. A{cH$S>o
Aem R>odtda ̂ maVmV ~±H$m H$O} XoVmV. _mÌ Ë̀ mgmR>r J«mhH$m§g qH$dm R>odrXmamg {d{eîR> aŠH$_oÀ`m
ì̀ mOmda nmUr gmoS>mdo cmJVo. åhUyZ amoIVoÀ`m ÑîQ>rZo E_3 Mo _hÎd H$_r Amho. _mÌ "_yë`g§§J«hmMo
gmYZ' åhUyZ {deof _hÎd Amho.

E_4 `m n¡emÀ`m nwadR>çmÀ`m g§H$ënZoV E_3 + nmoñQ> Am°\$sg_Yrc Mmcy, ~MV d _wXV
R>odtMm g_mdoe hmoVmo. Aem àH$maÀ`m R>odr_Ǜ o amoIVoMo à_mU H$_r AgVo, Ë̀ mMà_mUo g_mOmVrc
cmoH$m§Zr ~±Ho$Vrc {dÎmr̀  g§ñWm§_Ǜ o R>odcoë`m R>odr d amoIo `m§À`m_Ǜ o amoIVoMo à_mU H$_r d
cm̂ àXoVoMo à_mU A{YH$ amhVo. WmoS>Š`mV, E_1 _Yrc amoI McZ, _mJUr R>odr_Ǜ o gdm©{YH$ amoIVm
d E_4 _Ǜ o VwcZoZo H$_r amoIVm AgVo. Ë̀ mMà_mUo eoAg©, H$O©amoIo, {d_m H§$nÝ̀ mVrc Jw§VdUyH$,
ñWmda _mc_Îmm `m_Ǜ o gmd©O{ZH$ ÑîQ>rH$moZmVyZ {dMma H$aVm amoIVoMo à_mU H$_r AgVo. _mÌ
XoemVrc gaH$maÀ`m McZ{df`H$ YmoaUmV Oa {dYm̀ H$ ñdê$nmMo ~Xc KSy>Z Amco Va Ë̀ m§Mr amoIVm
dmTy> eH$Vo. AWm©V Aem àH$maMo ~Xc emgZ Ho$ìhm d {H$Vr à_mUmV H$aoc? ho {ZpíMVnUo gm§JVm
`oV Zgë`mZo Aem àH$maÀ`m n¡emÀ`m nwadR>çmMm amoIVoda hmoUmam Zo_H$m n[aUm_ dV©{dUo hr EH$
AdKS> ~m~ Amho, Ago AmnUm§g åhUVm `oB©c.
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2.2.2 n¡emÀ̀ m nwadR>çmMm (H) {gÜXm§V

n¡emMm nwadR>m hm H$moUË̀ mhr AW©ì̀ dñWoÀ`m {dH$mgmV _hÎdmMr ̂ y{_H$m nma nmS>V AgVmo.
n¡emÀ`m nwadR>çmMo {Z`§ÌU ho àm_w»`mZo McZ{df`H$ YmoaU d _Ǜ dVu ~±Ho$À`m A{YH$mamV ̀ oUmam
_hÎdmMm {df` AgVmo. H$moUË̀ mhr AW©ì̀ dñWoV XmoZ àH$maMm n¡gm H$m̀ ©aV AgVmo. ̀ mVrc n{hcm
àH$ma gd©gmYmaU McZmMm AgyZ Ë̀ m_Ǜ o _Ǜ dVu ~±H$ Aem àH$maÀ`m n¡emMm nwadR>m R>a{dV
Agë`mZo Ë̀ m§Mo _moO_mn H$aVm `oUo eŠ` AgVo. n¡emMm Xþgam àH$ma hm CÀM eŠVremcr n¡emMm
(H) Amho. AW©ì̀ dñWoV Omo n¡gm nV{Z{_©Vr H$aỀ mg MmcZm XoVmo, qH$~hþZm AW©ì̀ dñWoV {d{dY
~±H$m§H$Sy>Z hmoUmè̀ m nV{Z{_©VrMm nm̀ m AgVmo, Ë̀ mg "CÀM eŠVremcr n¡gm' Ago åhUVmV.
AmYw{ZH$ H$mimV ~±H$m§Mr AË̀ mYw{ZH$ H$m̀ ©àUmcr {dMmamV KoVm, CÀM eŠVremcr n¡emg (H)

amîQ>́r̀  d Am§VaamîQ>́r̀  ñVamda {deof _hÎd àmßV Pmcoco {XgyZ `oVo. hm n¡gm AmnUmg nwT>rc
g_rH$aUmÛmao A{YH$ ñnîQ> H$aVm ̀ oB©c.

H M  = C + R R + E R

`oWo H M  = CÀM eŠVremcr n¡gm (High Powered Money)

   C  = McZmVrc ZmoQ>m d ZmUr.

R R  = Amdí̀ H$ amIrd {ZYr.

E R  = A{V[aŠV amIrd {ZYr.

_wÐmdmXr AW©emñÌkm§À`m _Vo, n¡emÀ`m nwadR>çmda n[aUm_ H$aUmam _hÎdmMm KQ>H$ åhUOo H
(CÀM eH$Vremcr n¡gm) hmò . AW©ì̀ dñWoV n¡emÀ`m nwadR>çmV ~Xc KS>dyZ AmUỀ mÀ`m à{H«$̀ oV
'H' Mo ñWmZ àñVwV {gÜXm§V ñnîQ> H$aVmo. VgoM n¡emÀ`m _mJUr-nwadR>m {df`H$ {dícofUm~m~V
emñÌewÜX V§ÌkmZ ñnîQ> H$aỀ m_Ǜ o H {gÜXm§V _hÎdmMm _mZcm OmVmo.

H$moUË̀ mhr AW©ì̀ dñWoV CÀM eŠVremcr n¡emMm nwadR>m (HS) hm McZ{df`H$ YmoaUmÛmao
{ZpíMV Ho$cm OmVmo. ̂ maVr̀  AW©ì̀ dñWoV Vmo gmd©O{ZH$ joÌmV d ~±H$m§H$S>o CncãY AgVmo. CÀM
eŠVremcr n¡emMr _mJUr hr gd©gmYmaUnUo OZVoH$Sy>Z McZmÀ`m ñdê$nmV d H$mhr à_mUmV
~±H$m§H$Sy>Z amIrd {ZYrÀ`m ñdê$nmV AgVo. åhUOoM CÀM eŠVremcr n¡em§Mr _mJUr amoI
ñdê$nmVrc McZmV (C) d amIrd {ZYrÀ`m (R) _mǛ _mVyZ ̀ oV AgVo. ̀ mn¡H$s McZmÀ`m ñdê$nmV
CÀM eŠVremcr n¡emcm ̀ oUmar _mJUr hr _mJUr R>odtÀ`m _mǛ _mVyZ ̀ oVo. hr ~m~ g_rH$aUmÀ`m
gmhmæ̀ mZo AmnUm§g nwT>rcà_mUo _m§S>Vm ̀ oB©c.

cd = C, D D.
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g_mOmVyZ McZmgmR>r `oUmar _mJUr hr h§Jm_r d g_mOmÀ`m Am{W©H$ ì̀ dhmam§~m~VÀ`m
gd`tÛmao {ZpíMV hmoV AgVo, Va ~±H$m§H$Sy>Z amIrd {ZYrgmR>rMr _mJUr hr d¡Ym{ZH$ (Statutory)

ñdê$nmMr AgVo. ̂ maVmV [aPìh© ~±H$ Am°\$ B§{S>̀ mZo ~±H$m§H$S>rc EHy$U _mJUr R>odrÀ`m aŠH$_oÀ`m 3
Vo 15% BVH$s {ZpíMV Ho$cr Amho. ̂ maVmV àË̀ oH$ gyMrV ~±Ho$cm [aPìh© ~±Ho$Zo {Z`_mZwgma hm {ZYr
[aPìh© ~±Ho$_Ǜ o R>odmdm cmJVmo. _mÌ A{V[aŠV amIrd {ZYr (RR) hm ~±H$m§Zm ñdV:H$S>o amoI
ñdê$nmV qH$dm [aPìh© ~±Ho$_Ǜ o R>odỀ mMr _ŵ m AgVo, {edm̀  Agm A{V[aŠV {ZYr hm ~±H$m ñdÀN>oZo
R>odVmV, ~±H$m§Mr A{V{aŠV amIrd {ZYrMr (ER) _mJUr hr Ë̀ m§À`m Xm{̀ Ëdmer (Liabilities) {ZJS>rV
AgVo.

❒ ~±H$m§H$S>rc R>odr d CÀM eŠVremcr n¡gm :-

XoemVrc CÀM eŠVremcr n¡gm hm AZoH$ KQ>H$m§Zr {_iyZ ~Zcocm AgVmo. `m_Ǜ o ~±H$m§Zm
X¡Z§{XZ ì̀ dhmamgmR>r Amdí̀ H$ Agcocm {ZYr (RR), ~±H$m§H$S>rc Mmcy/_wXV d BVa àH$maÀ`m R>odr
d ~±H$m§Zm ñdV:À`m Am{W©H$ gwa{jVVogmR>r R>odmdm cmJUmam A{V[aŠV {ZYr (ER) `m KQ>H$m§Mm
g_mdoe hmoVmo. `mMmM AW© H$moUË̀ mhr AW©ì̀ dñWoVrc CÀM eŠVremcr n¡gm ('H') hm Cd (amoI
McZmVrc n¡gm), Rd (Amdí̀ H$ amoI {ZYr d A{V[aŠV amoI {ZYr (Er) {_iyZ ~Zcocm AgVmo,
hr ~m~ AmnUmg nwT>rc AmH¥$Vr H«$. 2.1 gmhmæ̀ mZo ñnîQ> H$aVm `oB©c.

AmH¥$Vr H«$. 2.1 : CÀM eŠVremcr n¡emMm g_Vmoc

CÀM eŠVremcr n¡emMm g_Vmoc

Y

O X

Hd = Cd + Rd

H 
E 

M DD

HS

Rd

Cd
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darc AmH¥$Vr_Ǜ o CÀM eŠVremcr n¡emMo {ZYm©aU E q~XÿV Pmcoco {XgyZ `oVo. H$maU `m
{R>H$mUr H Mm nwadR>m d H Mr d ̀ m§Mm g_Vmoc Pmcocm AmT>iVmo. ̀ m q~XÿÀ`m d¡ir AW©ì̀ dñWoV
g_mO d ~±H$m§Zm nyU©nUo g_mYmZr d¥ÎmrZo n¡gm ~miJyZ ì̀ dhma H$arV AgVmV. åhUOoM AW©ì̀ dñWoVrc
~±H$m§H$S>rc gd© àH$maÀ`m R>odr, amoI McZ d ì̀ dhmamgmR>r R>odmd`mMm Amdí̀ H$ d A{V[aŠV {ZYr
(RR & ER) `m§À`m g_VmocmMr pñWVr ñnîQ> hmoVo. `m g_VmocmdñWoV ~Xc hmody eH$Vmo. n¡emMm
nwadR>m, Ë̀ mMm ̂ «_UdoJ AW©ì̀ dñWoMr pñWVr `m KQ>H$m§_Yrc ~XcmZwgma H À`m g_VmocmdñWoV
~Xc hmoVmo. hr ~m~ AmnUmg 'H' {gÜXm§VmVyZ ñnîQ> hmoVo.

❒ CÀM epŠVemcr n¡emda (H) n[aUm_ H$aUmao KQ>H$

CÀM eŠVremcr n¡emda n[aUm_ H$aUmè̀ m {d{dY KQ>H$m§Mm {dMma H$aVmZm AmnUmg
à_mw»`mZo 1970 Z§VaÀ`m ̂ maVr̀  AW©ì̀ dñWoVrc [aPìh© ~±H$ Am°\$ B§{S>̀ mÀ`m McZr̀  YmoaUmMm
{dMma H$amdm cmJVmo. H$maU hm n¡gm (H) H|o$Ð gaH$ma d [aPìh© ~±H$ Am°\$ B§{S>̀ m `m XmoZ McZ
{Z{_©Vr{df`H$ AmYmâ yV g§ñWm§Mm A{YH$ma AgVmo. [aPìh© ~±Ho$H$S>o 1 é., 2 é., 5 é. d 10
én`m§À`m McZmMm 1 én`mÀ`m Imcrc ZmỀ m§Mm d 1 én`mÀ`m ZmoQ>oMm A§V̂ m©d hmoV Zmhr. _mÌ
2 én`m, nwT>rc gd© àH$maÀ`m ZmoQ>mMm (2, 5, 10, 20, 50, 100, 500 d 2000) g_mdoe
McZ nwadR>çmMo CnKQ>H$ åhUyZ H$aVm ̀ oB©c. [aPìh© ~±Ho$H$S>rc n¡gm (H), 1975-76 _Ǜ o EHy$U
McZ nwadR>çmÀ`m Ho$di 7.3% hm H|$Ð gaH$maÀ`m AW©ImË̀ m_m\©$V N>mnë`m OmUmè̀ m 1 én`m§Mr
ZmoQ> d BVa àH$maÀ`m ZmỀ m§À`m ñdê$nmV hmoVm. [aPìh© ~±Ho$H$S>rc McZmMm nwadR>m (McZr ZmoQ>m +
gd© àH$maÀ`m R>odr) hm (H) _Ǜ o ~Xc KS>dyZ AmUỀ mg H$maUr̂ yV R>aVmo. åhUOoM [aPìh© ~±H$
Am°\$ B§{S>̀ mÀ`m _m¡{ÐH$ Xò VoÀ`m {dÎmr̀  _mc_Îmm d {Zìdi {~Ja {dÎmr̀  _mc_ÎmoMm (H) da n[aUm_
hmoV AgVmo. ̀ m gd© KQ>H$m§Mm {dMma AmnUmg (H) (CÀM eŠVremcr n¡gm) da n[aUm_ H$aUmè̀ m
KQ>H$m§_Ǜ o g_mdoe H$aVm `oB©c. CÀM eŠVremcr n¡emda nwT>rc 5 àH$maÀ`m KQ>H$m§Mm à̂ md
nS>Vmo.

A) [aPìh© ~±Ho$Zo gaH$macm {Xcocr H$O} d _mc_Îmm (Net RBC to Government) :-

gaH$maMm à{V{ZYr åhUyZ [aPìh© ~±Ho$cm H$m̀ © H$aVmZm H|$Ð d amÁ` gaH$mam§Zm amoIo d Q>́oPar
{~cm§À`m ñdê$nmV nVnwadR>m H$arV AgVo. ̀ m g§X̂ m©V H|$Ð gaH$ma [aPìh© ~±H$ Am°\$ B§{S>̀ m H$Sy>Z amoIo
d Q>́oPar {~cm§À`m ñdê$nmV A_`m©{XV ñdê$nmV McZ Ĉ mê$ eH$Vo. _mÌ Ë̀ m_wio XoemV McZdmT>
d Am{W©H$ AñW¡̀ © {Z_m©U hmoUma Zmhr Zm? ̀ mMr I~aXmar KoUo Amdí̀ H$ R>aVo. Ë̀ mMà_mUo H|$Ð d
amÁ` gaH$mam§À`m [aPìh© ~±H$ Am°\$ B§{S>̀ m_Ǜ o R>odr AgVmV. ̀ m R>odrÀ`m aŠH$_o_wio AW©ì̀ dñWoVrc
n¡emÀ`m nwadR>çmda d n`m©̀ mZo H da n[aUm_ hmoV AgVmo, AW©VÁkm§À`m _Vo, CÀM eŠVremcr
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n¡emÀ`m AmH$ma_mZmV darc 3 àH$maÀ`m KQ>H$m§_wio (amoIo, Q>́oPar, {dÎm d gaH$maÀ`m R>odr) 75%
nojm A{YH$ à_mUmV dmT> hmody eH$Vo.

~) [aPìh© ~±Ho$H$Sy>Z XoemVrc ~±H$m§H$S>o OmUmao McZ :-

[aPìh© ~±H$ Am°\$ B§{S>̀ mH$Sy>Z H|$Ð gaH$ma d gd© àH$maÀ`m ~±H$m§Zm H$O}, Q>́oPar {~co, H$O©amoIo,
hþ§Sçm§Mr dQ>dUyH$ BË̀ mXr _mJmªZr {Xco OmUmao McZ hm [aPìh© ~±H$ Am°\$ B§{S>̀ mÀ`m McZ{df`H$
YmoaUmMm d ~±H$m§Mr ~±H$ åhUyZ H$m̀ © H$aỀ mÀ`m YmoaUmMm EH$ ̂ mJ _mZcm OmVmo. Aem àH$mao [aPìh©
~±Ho$H$Sy>Z AW©ì̀ dñWoÀ`m {d{dY joÌmVrc {dÎmr̀  g§ñWm§H$S>o §hñVm§V[aV Pmcoco McZ hm H da
n[aUm_ H$aUmam EH$ _hÎdmMm KQ>H$ Amho.

H$) {dH$mg ~±H$m§Zm [aPìh© ~±Ho$H$Sy>Z Ho$cm OmUmam {dÎmnwadR>m :-

[aPìh© ~±Ho$H$Sy>Z 1950-51 nmgyZ XoemVrc {dH$mg ~±H$m§Zm AW©nwadR>m H$aỀ mV `oV Amho.
`m_Ǜ o Am̀ S>r~rAm̀ , Am̀ grAm̀ grAm̀ , EcAm̀ gr, EgE\$grEg, EgAm̀ S>r~rAm̀ , Zm~mS>©,
{d^mJr̀ , J«m_rU ~±H$m BË̀ mXr {d{dY {dH$mg ~±H$m§Zm àË̀ j d AàË̀ jnUo {dÎmnwadR>m Ho$cm OmVmo.
Aem àH$maÀ`m {dÎmnwadR>çmMm XoemVrc n¡emÀ`m nwadR>çmda, nV{Z{_©Vrda d CÀM eŠVremcr
n¡emÀ`m AmH$ma_mZmda {deofËdmZo n[aUm_ hmoV Amho.

S>) [aPìh© ~±Ho$H$S>rc {Zìdi naH$s̀  {d{Z_` _mc_Îmm :-

[aPìh© ~±Ho$H$S>o naH$s̀  {d{Z_` ì̀ dhmamÀ`m _mǛ _mVyZ {dÎmr̀  _mc_ÎmoMr AmdH$ d hñVm§VaU
Zoh_r hmoV AgVo. Ë̀ mMm n[aUm_ CÀM eŠVremcr n¡emÀ`m AmH$ma_mZmda hmoV AgVmo. Ooìhm Aem
àH$maMo naH$s̀  McZ d amoIo [aPìh© ~±Ho$H$S>o O_m hmoVmV qH$dm [aPìh© ~±H$ IaoXr H$aVo, Voìhm H
_Ǜ o dmT> hmoVo. ̀ mCcQ> pñWVr H _Ǜ o KQ> hmoVmZm AmT>iyZ ̀ oVo. 2010-11 Z§Va [aPìh© ~±Ho$H$S>o
naH$s̀  McZmMm AmoK dmTy> cmJë`mZo CÀM epŠVemcr n¡emÀ`m AmH$ma_mZmV gǛ m dmT> hmoVmZm
{XgyZ ̀ oV Amho.

B) [aPìh© ~±Ho$Mr {Zìdi McZoVa Xò Vm :-

1976-77 nmgyZ [aPìh© ~±Ho$Mr {Zìdi McZoVa Xò Vm dmT>V Amho. BVHo$M Zìho Va Ë̀ m_Ǜ o
25% Zr dmT> hmoV Amho. [aPìh© ~±Ho$H$Sy>Z gaH$ma, ~±H$m d gŠVrÀ`m O_m Ho$coë`m R>odtMr aŠH$_
naV H$aVmZm EHy$U {dÎmr̀  _mc_Îmoda qH$dm McVr gmR>çmda n[aUm_ hmodyZ H _Ǜ o KQ> hmoVmZm
{XgyZ `oV Amho. Am{W©H$ {Z`moOZmÀ`m à{H«$̀ oV [aPìh© ~±Ho$Zo doimodoir KoVcoë`m McZ{df`H$
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YmoaUmMm n[aUm_ åhUyZ {Zìdi {~JaMcZr̀  _mc_ÎmoMm H da n[aUm_ hmoVmZm {XgyZ `oV Amho.
Aem àH$mao AmnUmg H da n[aUm_ H$aUmè̀ m KQ>H$m§Mm {dMma H$aVm `oB©c.

❒ H g_m̀ moOZ (Adjusted H)

CÀM eŠVremcr n¡emMo YmoaU ho àm_w»`mZo [aPìh© ~±Ho$H$Sy>Z {ZpíMV Ho$co OmVo. {deofV:
d¡Ym{VH$ amoIVm {ZYrMo (SLR) à_mU Oa ~Xcco Va Ë̀ mMm n[aUm_ g_mO d ~±H$m§H$S>rc {d{Z`moJ
`mo½̀  CËnÝZmda d CÀM eŠVremcr n¡emda hmoVmo, Ë̀ mMà_mUo amoI amIrd {ZYrÀ`m (CRR)

à_mUmV Oa ~Xc Pmcm Va Ë̀ mMmhr n[aUm_ CÀM epŠVemcr n¡emÀ`m AmH$ma_mZmda hmoV AgVmo.
[aPìh© ~±Ho$À`m YmoaUmVrc ~Xcm_wio H _Ǜ o Omo ~Xc hmoVmo, Ë̀ mg "g_m̀ mo{OV H' (Adjusted H)

Ago åhUVmV. ̂ maVmV ñdmV§Í̀ moÎma H$mimV [aPìh© ~±Ho$Zo Amnë`m McZ{df`H$ YmoaUmV CRR d
SLR _Ǜ o gmVË̀ mZo ~XcVo YmoaU R>odë`mZo H _Ǜ o Ë̀ mà_mUmV ~Xc hmodyZ n¡emÀ`m nwadR>çmV
~Xc hmoV Jococm {XgyZ ̀ oVmo.

❒ CÀM epŠVemcr n¡emÀ̀ m ñdm̀ Îm YmoaUmV ~Xc :-

CÀM epŠVemcr n¡emÀ`m (H) {gÜXm§VmMm {dñVma {dMmamV KoVmZm EH$ ~m~ AmnU {dMmamV
KoVcr Amho. Vr åhUOo H {df`H$ YmoaU ho _m¡{ÐH$ A{YH$V} (RBI) R>a{dVmV. VWm{n, A_o[aHo$gma»`m
XoemV ho {dYmZ gË̀  R>aoc. H$maU VoWrc \o$S>ac [aPìh© ~±H$ (FRB) ñdm̀ Îm Amho. VWm{n, ̂ maVmMr
[aPìh© ~±H$ AmOhr nyU©nUo ñdm̀ Îm Zmhr. Ë̀ m_wio 'H' _Ǜ o hmoUmam ~Xc hm McZ{df`H$ YmoaUmÛmao
Oar hmoV Agcm Var H|$ÐgaH$maÀ`m A§XmOnÌH$s̀  YmoaUmMm d amO{dÎmr̀  YmoaUmMm n[aUm_ CÀM
epŠVemcr n¡emÀ`m nwadR>çmda d {dñVmamda hmoV Amho. hr ~m~ AmnUmg ZmH$mê$Z MmcUma Zmhr.

CÀM epŠVemcr n¡emÀ`m ñdm̀ ÎmVoMm {dMma H$aVmZm `oWo AmUIr EH$ ~m~ cjmV ¿̀ mdr
cmJVo, Vr åhUOo ̂ maVmV McZnwadR>çmMr _ŠVoXmar H$m̀ ÚmZo Oar [aPìh© ~±Ho$H$S>o Agcr Var Joë`m
50 dfm©V H|$Ð d amÁ` gaH$mam§Zr H$O©amoIo d Q>́oPar {~cm§À`m ñdê$nmV A{YH$f© gdcVrÀ`m ê$nmZo
Oo YmoaU am~{dco Amho, Ë̀ mMm n[aUm_ n¡emÀ`m EHy$U nwadR>çmda d n`m©̀ mZo 'H' da Pmcocm {XgyZ
`oVmo. Ë̀ m_wio CÀM epŠVemcr n¡emV 'H' _Ǜ o hmoUmam ~Xc hm [aPìh© ~±Ho$À`m McZ{df`H$
YmoaUm§Zr d H|$Ð d amÁ` gaH$mam§À`m H¥$VrMr \$clwVr {H$VnV à̂ mdr R>aVo, `mda Adc§~yZ Amho.
gÚpñWVr 'H' _Yrc ~Xc hm ñdm̀ Îm YmoaUmMm ̂ mJ Zmhr ho {ZpíMV.

2.2.3 n¡gm JwUH$mMr à{H«$̀ m (Money Multiplier Process)

n¡gm JwUH$ hr g_J«cjr AW©emñÌmVrc EH$ _hÎdmMr g§H$ënZm AcrH$S>À`m H$mimV _mÝ̀ Vm
nmdcr Amho; n¡gm JwUH$mMm gmYm AW© AmnUmg nwT>rcà_mUo _m§S>Vm `oB©c.
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"AW©ì̀ dñWoVrc CÀM epŠVemcr n¡emV hmoUmao ~Xc' (High Power Money) d Ë̀ mMm
n[aUm_ åhUyZ XoemÀ`m EHy$U McZnwadR>çmV Pmcocm ~Xc ̀ mVrc JwUmoÎma åhUOo "n¡gm JwUH$' hmò .
gd©gmYmaUnUo àË̀ oH$ AW©ì̀ dñWoV EH$m {d{eîR> H$mcI§S>mV CÀM epŠVemcr n¡emÀ`m nwadR>çmV
Á`m XamZo dmT> hmoVo, Ë̀ mnojm A{YH$ XamZo n¡emÀ`m EHy$U nwadR>çmV dmT> hmoV AgVo. `m dmT>rMo
AJa XamMo _moO_mn H$aỀ mgmR>r n¡gm JwUH$mMr g§H$ënZm dmnacr OmVo. n¡gm JwUH$mMr g§H$ënZm
H$mhr A§er ì̀ mnmar ~±H$m§À`m nV{Z{_©VrÀ`m à{H«$̀ ogmaIr AgVo.

AW©ì̀ dñWoV n¡gm JwUH$ H$mT>Ề mgmR>r nwT>rc gyÌmMm dmna Ho$cm OmVmo.

m =           qH$dm m =

`oWo = m = n¡gm JwUH$.

∆ M = n¡emÀ`m nwadR>çmVrc ~Xc.

∆ H = CÀM epŠVemcr n¡emVrc ~Xc.

Cr = R>odr d McZmVrc amoI n¡emMo à_mU.

RRr = Amdí̀ H$ amIrd {ZYr.

ERr = A{V[aŠV amIrd {ZYr.

❒ n¡gm JwUH$mMr à{H«$̀ m :-

n¡gm JwUH$mMr g§H$ënZm g_OmdyZ KoVë`mZ§Va AmnUmg EH$ ~m~ cjmV `oVo Vr åhUOo
AW©ì̀ dñWoVrc CÀMepŠVemcr n¡emÀ`m à_mUmV n¡emÀ`m EHy$U nwadR>çmV g_à_mUmV ~Xc KSy>Z
`oVmV. CÀM epŠVemcr n¡em_Ǜ o (amIrd n¡emV) g_mOmVrc cmoH$m§H$S>rc EHy$U McZr ZmoQ>m, ZmUr,
~±H$m§Zr _Ǜ dVu ~±Ho$V R>odcoë`m R>odr d _Ǜ dVu ~±Ho$Vrc BVa àH$maÀ`m R>odr ̀ m§Mm g_mdoe hmoVmo.
Ë̀ mMà_mUo A{cH$S>o ~±H$m§H$S>rc amIrd {ZYr d A{V[aŠV amIrd {ZYrMm g_mdoegwÜXm CÀM
eŠVremcr n¡emV Ho$cm OmVmo. n¡gm JwUH$mMr à{H«$̀ m g_OmdyZ KoVmZm, CÀM epŠVemcr n¡emÀ`m
{d{dY KQ>H$m§Mm {dMma H$aUo AË̀ mdí̀ H$ R>aVo. n¡gm JwUH$mMo gyÌ {dMmamV KodyZ AmnUmg n¡gm
JwUH$mMr pñWVr Aä̀ mgVm ̀ oVo.

m =

g_Om ̀ oWo,     Cr = 0.5

  RRr = 0.3

  ERr = 0.1

∆ M

∆ H

1 + Cr

Cr + RRr + ERr

1 + Cr

Cr + RRr + ERr
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Va darc gyÌmZwgma,

m =

m = m = 1.67

`oWo n¡gm JwUH$ 1.67 `oB©c åhUOoM n¡gm JwUH$ 1.67 Agë`mZo n¡emÀ`m nwadR>çmda n¡gm
JwUH$mMm n[aUm_ 1.67 BVH$m Agoc.

n¡gm JwUH$mMm n[aUm_ AmnUmg AmH¥$VrÛmao ñnîQ> H$aV m `oB©c. AW©ì̀ dñWoVrc CÀM
epŠVemcr n¡gm d EHy$U n¡emMm nwadR>m ̀ m§Mo à_mU d Ë̀ mV hmoUmao ~Xc {dMmamV KodyZ n¡gm JwUH$
nwT>rc AmH¥$VrÛmao ñnîQ> H$aVm ̀ oB©c.

AmH¥$Vr H«$. 2.2 : n¡gm JwUH$mMr à{H«$̀ m

AmH¥$Vr H«$.2.2 _Ǜ o Aj Ajmda n¡emMm nwadR>m d A` Ajmda CÀM epŠVemcr n¡emMo
à_mU Xe©{dco Amho. n¡gm JwUH$mMr à{H«$̀ m hr àm_w»`mZo AW©ì̀ dñWoVrc CÀM epŠVemcr n¡emV
hmoUmam ~Xc d Ë̀ m_wio n¡emÀ`m EHy$U nwadR>çmV hmoUmè̀ m ~Xcm§er {ZJS>rV AgVo. Ë̀ m_wio
AmH¥$Vr_Ǜ o CÀM epŠVemcr n¡emÀ`m à_mUmV AH dê$Z AH1 n`ªV Ooìhm dmT> hmoVo, Voìhm
n¡emÀ`m EHy$U nwadR>çmV AV dê$Z AV1 n`ªV dmT> hmoVo. åhUOo CÀM epŠVemcrV n¡emV hmoUmè̀ m

n¡emMm nwadR>m

CÀM e
ŠVre
mc
r n¡g
m

`

A

Hd

H 

H1

E1

E

S1

S

V jV1

1 + 0.5

0.5 + 0.3 + 0.1

1.5

0.9
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dmT>rnojm (HH1) XoemVrc n¡emÀ`m nwadR>çmV hmoUmar dmT> hr A{YH$ (V V1) Agë`mMo AmT>iyZ
`oVo. A_o[aH$m, B§½c§S> BË̀ mXr àJV amîQ>́m§V n¡gm JwUH$ hm ̂ maVmgma»`m {dH$gZerc Xoem§nojm A{YH$
AmT>iVmo.

^maVmV 1981 Vo 2003 `m H$mimV n¡gm JwUH$m§_Ǜ o 1.53% dê$Z 4.67% n`ªV dmT>
Pmcocr [aPìh© ~±Ho$À`m Ahdmcmdê$Z ñnîQ> hmoVo. Aem àH$mao n¡gm JwUH$ g§H$ënZm d à{H«$̀ m
AmnUmg ñnîQ> H$aVm `oB©c.

❒ n¡gm JwUH$mMo KQ>H$ :-

XoemVrc CÀM epŠVemcr n¡gm hm n¡gm JwUH$mMm nm̀ m AgVmo. Ë̀ m_wio n¡gm JwUH$mMo KQ>H$
{dMmamV KoVmZm AmnUmg CÀM epŠVemcr n¡gm R>a{dUmao KQ>H$ d Ë̀ m KQ>H$m§~amo~aM AW©ì̀ dñWoVrc
McZ ì̀ dhmam§da n[aUm_ H$aUmè̀ m dV©ZdmXr (Behavioural aspects) KQ>H$m§Mm g_mdoe hmoVmo. ho
KQ>H$ AmnUmg nwT>rcà_mUo {deX H$aVm ̀ oVrc.

A) CÀM epŠVemcr n¡gm R>a{dUmao KQ>H$ :-

(i) g_mOmVrc amoI McZ d ~±H$m§Vrc R>odr.

(ii) ~±H$m§H$S>rc EHy$U R>odtn¡H$s amoI aŠH$_oMo à_mU.

(iii) ì̀ mnmar ~±H$m§Zr _Ǜ dVu ~±Ho$V R>odcoë`m amoI R>odtMo à_mU.

~) dV©ZdmXr KQ>H$ :-

`m_Ǜ o n¡gm JwUH$mÀ`m à{H«$̀ ogmR>r AW©ì̀ dñWoVrc EHy$U CÚmoJ-ì̀ mnma d McVr ì̀ dhmam§Mo
ñdê$n BË̀ mXr KQ>H$m§Mm g_mdoe H$aVm `oB©c, ho KQ>H$ AmnUmg nwT>rcà_mUo gm§JVm `oVrc.

(i) ì̀ mOXamMr pñWVr.

(ii) ~±H$ gw{dYm§Mr pñWVr.

(iii) ~±H$ ì̀ dhmamMr gd`.

(iv) J«m_rU ̂ mJmV CncãY ~±H$ gw{dYm§Mo à_mU.

(v) _Ǜ dVu ~±Ho$Mo McZ{df`H$ YmoaU.

(vi) AW©ì̀ dñWoMr Am{W©H$ pñWVr d ~Xcm§Mr eŠ`Vm.

(vii) XoemVrc H$miçm n¡emMo à_mU.
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darcà_mUo A d ~ JQ>m§Vrc gd© KQ>H$m§Mm n¡gm JwUH$mÀ`m à{H«$̀ oda n[aUm_ hmoV AgVmo;
gd©gmYmaUnUo 21ì̀ m eVH$mV {dH${gV amîQ>́m§V n¡gm JwUH$ A{YH$ Agë`mMo AmT>iyZ ̀ oVo. VWm{n,
A{cH$S>À`m H$mimV ̂ maVmgma»`m {dH$gZerc XoemV ~±H$sJ̈ joÌmV hmoV Agcoco Vm§{ÌH$ ~Xc d
cmoH$m§Mr {S>{OQ>c ~±H$sJ̈ ì̀ dhmamMr gd` {dH${gV hmoV Agë`mZo n¡gm JwUH$m§Mr g§H$ënZm
A{YH$m{YH$ dmñVddmXr ~ZV Amho.

❒ R>od JwUH$ (Deposit Multiplier) :-

R>od JwUH$mcmM "R>od {dñVma JwUH$' Agohr åhUVmV. gd©gmYmaUnUo ~±H$m Ë̀ mÀ`mH$S>o
Agcoë`m amoI amIrd {ZYr (CRR) d Xþæ̀ _ amoIVm {ZYr (SLR) `m XmoZ {ZYrÀ`m {H$Vr nQ>
nV{dñVma H$aVmV, Vo à_mU åhUOo R>od JwUH$ hmò . A_o[aH$Z \o$S>ac [aPìh© ~±Ho$Zo 20ì̀ m eVH$mV
R>od JwUH$ g§H$ënZoMm dmna Ho$cocm {XgyZ ̀ oVmo. A_o[aHo$V {H$_mZ amIrd {ZYr R>odyZ Cd©[aV aŠH$_oMm
R>od JwUH$ à{H«$̀ ogmR>r dmna OmñVrV OmñV H$aỀ mV `oVmo. Oa Agm Amdí̀ H$ amIrd {ZYr H$_r
Agoc Va ~±Ho$cm H$O} XoỀ mgmR>r {ZYr CncãY hmodyZ R>od JwUH$ dmT>Vmo. AmVm AmnU R>od JwUH$ d
nV{Z{_©Vr ̀ m§Mm Am§Vag§~§Y {dMmamV Kody.

❒ R>od JwUH$ d nV{Z{_©Vr :-

R>od JwUH$mMr g§H$ënZm ~±H$m§À`m nV{Z{_©VrgmR>r _hÎdmMr _mZcr OmVo. ì̀ mnmar ~±H$m§H$S>o
Agcoë`m Mmcy d _wXV R>odrÀ`m aŠH$_oMm dmna nV{Z{_©VrgmR>r Ho$cm OmVmo, Ago åhQ>ë`mg dmdJo
R>aUma Zmhr. ì̀ mnmar ~±H$m§Zm H$O} XoỀ mgmR>r CncãY {ZYrÀ`m AZoH$ nQ>rZo nV{dñVma H$aVm ̀ oVmo.
AWm©V Ë̀ mgmR>r AW©ì̀ dñWoV McZì̀ dñWm hr MoH$Mo ì̀ dhma H$aỀ mg gj_ Agmdr cmJVo. ho
\$ŠV A_o[aH$m, B§½c§S>, OnmZ ̀ mgma»`m àJV amîQ>́mV AZŵ dmg ̀ oVo. H$maU "R>odrVyZ H$O} d H$Om©VyZ
R>odr' ho g_rH$aU ̀ eñdr hmoỀ mgmR>r d R>od JwUH$ {dñVmamgmR>r XoemMr AW©ì̀ dñWm hr nV{dñVma
nmofH$ Agmdr cmJVo. ì̀ mnmar ~±H$m§À`m nV{Z{_©VrÀ`m à{H«$̀ oer gmYå̀ © Agcocr hr R>od JwUH$m§Mr
g§H$ënZm A_o[aHo$V H$mhr à_mUmV èñdr Pmcr Amho. VWm{n, ̂ maVmgma»`m {dH$gZerc Xoem§V
{VMm à̂ md AË̀ ë` AmT>iVmo. AWm©V AcrH$S>o ^maVmV {S>{OQ>c ~±H$sJ̈ d _mo~mB©c ~±H$sJ̈À`m
ì̀ dhmam§Mm {dñVma ÐþVJVrZo hmoV Amho. Ë̀ mMà_mUo EQ>rE_, noQ>rE_, AmaQ>rOrEg, EZB©E\$Q>r,
Am̀ E_nrEg `mgma»`m ì̀ dhmam§_wio amoI n¡emMm {H$_mZ dmna hmodyZ nV{dñVmamg MmcZm {_iV
Amho. Ago Agco Var ^maVmV ~±H$sJ̈ ì̀ dgm̀  hm AmOhr amoI n¡em§À`m A{YH$m{YH$ dmnamda
Adc§~yZ AgcoZo J«m_rU ̂ maVmVrc cmoH$m§Zm amoI n¡emMm {H$_mZ dmna H$aỀ mMo à{ejU Omon`ªV

èñdr[aË̀ m {Xco OmV Zmhr, Vmon`ªV R>od JwUH$ nV{dñVma d Ë̀ m̀ moJo Ano{jV Am{W©H$ {dH$mg Xa
JmR>Uo AeŠ` dmQ>Vo.
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2.2.4 àmË̀ {jH$ d Cn`wŠVVm-^maVmVrc n¡emÀ̀ m EHy$U nwadR>m d KQ>H$m§Vrc
àd¥ÎmtMm AmT>mdm

g_J«cjr (Macro) AW©emñÌmV n¡emMm nwadR>m hr g§H$ënZm AË̀ §V _hÎdmMr _mZcr OmVo.
n¡emÀ`m nwadR>çmV hmoUmè̀ m ~Xcm§VyZ AW©ì̀ dñWoV amoOJmanmVir, CËnÝZ nmVir, VoOr-_§XrMr MH«o$
d {dH$mg XamMr (Growth Rate) {ZpíMVr hmoV AgVo. ^maVmgma»`m {dH$gZerc XoemV amoI
n¡emÀ`m dmnamMo à_mU A{YH$ Amho. H$maU I§S>àm̀  XoemV AÚm{n cmoH$m§Zm ~±qH$J ì̀ dhmamMr
gmjaVm cjmV Amcocr Zmhr. {Z`moOZH$mimV H|$Ð gaH$ma d [aPìh© ~±H$ Am°\$ B§{S>̀ m AW©ì̀ dñWoMm
{dH$mg {Z`mo{OV nÜXVrZo KS>dyZ AmUVmZm gmVË̀ mZo n¡emÀ`m nwadR>çmV dmT> Ho$cr Amho. Ë̀ mZwgma
[aPìh© ~±Ho$Zo {Z_m©U Ho$cocm d McZmV Agcocm n¡gm d Ë̀ m̀ moJo AW©ì̀ dñWoV {Z_m©U Pmcocm EHy$U
nVn¡gm ̀ m§À`mV Pmcoco ~Xc cjmV KoUo C{MV R>aVo.

n¡emÀ`m nwadR>çmVrc àd¥Îmr {dMmamV KoVmZm AmnUmg cmoH$m§H$S>rc ZmUr d ZmoQ>m, g_mOmÀ`m
d ~±H$m§À`m EHy$U R>odr d Ë̀ m̀ moJo ̂ maVmV n¡emMo E_1, E_2, E_3 d E_4 ̀ m Mma KQ>H$m§V Ho$coco
dJuH$aU d Ë̀ mVrc àd¥Îmr {dMmamV KoUo A{YH$ C{MV R>aoc.

gd©gmYmaUnUo 1990-91 Vo 2016-17 ̀ m H$mimV ̂ maVmVrc n¡emÀ`m {d{dY KQ>H$m§Vrc
àd¥Îmr AmnUmg H$moîQ>H$ H«$_m§H$ 2.3 dê$Z A{YH$ ñnîQ> hmoB©c.

H$moîQ>H$ H«$. 2.3
^maVmVrc n¡emÀ̀ m nwadR>çmÀ̀ m {d{dYKQ>H$m§_Yrc 1991 Z§VaMr àd¥Îmr

(AmH$S>o H$moQ>r én`o)

A. n¡emÀ̀ m nwadR>çmMo n¡emÀ̀ m nwadR>çmVrc àd¥Îmr

H«$.      KQ>H$ 31-3-1991 31-3-2001 31-3-2011 24-11-2017

1. McZmVrc ZmoQ>m 53,661 1,72,000 9,42,107 16,344.5

2. McZmVrc ZmoQ>m 1,621 5,353 12,586 254.8

3. McZmVrc ZmoQ>m 2,234 8,642 35,351 789.4

4. McZmVrc ZmoQ>m 39,844 1,70,229 7,17,295 12,587

5. M1 92,892 3,79,791 16,36,637 28,397

6. M2 97,097 3,84,832 16,41,678 29,365.6

7. M3 2,65,828 13,11,583 64,96,747 1,31,980

8. M4 2,80,509 13,37,552 65,22,716 1,34,697

g§X̂ © : ✺ RBI Org.in. Website Information. (1991, 2001, 2011 & 2017 Mr AmH$S>odmar).
✺ 24 Nov. 2017 Mr AmH$S>odmar {~cr̀ Z $ _Ǜ o {Xcr Amho.
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H$moîQ>H$ H«$_m§H$ 2.3 _Ǜ o AmnUmg ̂ maVmVrc n¡emÀ`m nwadR>çmVrc {d{dY KQ>H$m§_Ǜ o 1991
Z§Va H$go ~Xc hmoV Joco AmhoV, `mMr à{MVr `oVo. n¡emÀ`m nwadR>çm_Ǜ o McZr ZmoQ>m d ZmUr,
~±H$m§H$S>rc amoI amIrd {ZYr (CRR), cmoH$m§À`m ~±Ho$V AgUmè̀ m EHy$U R>odr ̀ m à_wI KQ>H$m§À`m
AmYmao [aPìh© ~±Ho$Zo n¡emÀ`m nwadR>çmMo M1, M2, M3 d M4 Ago 4 KQ>H$ gm§{JVco AmhoV. ̀ mn¡H$s
M4 hm KQ>H$ \$magm {dMmamV KoVcm OmV Zmhr. _mÌ H$moîQ>H$mV Xe©{dcoë`m BVa gd© KQ>H$m§Vrc
àd¥ÎmtMr {__m§gm H$aUo AË̀ mdí̀ H$ R>aVo.

gdm©V _hÎdmMr ~m~ åhUOo n¡emÀ`m nwadR>çm_Ǜ o H$mJXr McZr ZmoQ>m§À`m nwadR>çmV hmoUmam
~Xc hm hmò . ̂ maVr̀  AW©ì̀ dñWoV AmOhr amoI n¡emcm AW©ì̀ dhmamV {deof _hÎd Amho. Ë̀ m_wio
1991 Vo 2011 ̀ m H$mimV XoemVrc McZr ZmoQ>m§À`m à_mUmV 53661 H$moQ>r én`m§dê$Z 9,42,107
H$moQ>r én`m§n`ªV åhUOo 1755 % Zo dmT> Pmcr Amho. AW©ì̀ dñWoMo eoVràYmZ ñdê$n, J«m_rU
^mJmVrc cmoH$m§Zm ~±H$sJ̈ ì̀ dhmamÀ`m gd`tMm A^md, ~±H$m§Mm J«m_rU ^mJmVrc Anwam {dñVma
BË̀ mXr H$maUm§_wio ̂ maVmV McZr ZmoQ>m§Mo àm~ë` AmOhr AmT>iyZ `oVo.

^maV gaH$ma gǛ m 25, 50 n¡go, 1, 2, 5 d 10 én`m§Mr ZmUr N>mnVo. A_`m©{XV {d{YJ«mø
McZ åhUyZ n¡emÀ`m nwadR>çmV McZr ZmUr _hÎdmMr _mZcr OmVmV. {deofV: J«m_rU ^mJmV
{H$aH$moi Am{W©H$ ì̀ dhmamV hr ZmUr _hÎdnyU© Am{W©H$ ì̀ dhma nma nmS>VmV. 1991 Vo 2011 ̀ m
H$mimV McZr ZmỀ m§_Ǜ o 1621 H$moQ>r én`m§darc 12586 H$moQ>r én`m§dê$Z dmT> Pmcr. 24
Zmoìh|~a 2017 _Ǜ o XoemV 254.8 {~{c`Z S>m°cg© BVŠ`m aŠH$_oMr ZmUr ApñVËdmV hmoVr.

n¡emÀ`m nwadR>çmMm {Vgam _hÎdmMm KQ>H$ åhUOo ~±H$m§H$S>rc amoI amIrd {ZYr (CRR)

hmò . ^maVmV 1919 Vo 2011 `m H$mimV amoI amIrd {ZYrMr aŠH$_ 2234 H$moQ>r én`m§dê$Z
35351 H$moQ>r én`m§n`ªV dmT>cr Amho. `mMmM AW© ̂ maVmV ~±H$m§Zm Agm {ZYr ~miJë`m{edm̀
Amnco ApñVËd A~m{YV R>odVm `oV Zmhr.

n¡emÀ`m nwadR>çmMm Mm¡Wm _hÎdmMm KQ>H$ åhUOo cmoH$m§À`m {d{dY ~±H$m§Vrc R>odr hm hmò .
ñdmV§Í̀ moÎma H$mimV Am{W©H$ {dH$mgmMm n[aUm_ åhUyZ g_mOmÀ`m R>odr Am_wcmJ« à_mUmV dmT>ë`m
AmhoV. 1991 Vo 2011 ̀ m Am{W©H$ gwYmaUm H$mimV g_mOmÀ`m {d{dY ~±H$m§_Yrc gd© àH$maÀ`m
R>odtÀ`m aŠH$_oV 39844 H$moQ>r én`m§dê$Z 7,17,295 H$moQ>r én`m§n`ªV åhUOo 1800 % Zo dmT>
Pmcr Amho.

n¡emÀ`m nwadR>çmÀ`m KQ>H$m§_Ǜ o AmnU ̀ mnydu M1, M2, M3 d M4 ̀ m g§H$ënZm Aä̀ mgë`m
AmhoV. Ë̀ mZwgma ^maVmV 1991 Vo 2011 `m H$mimV M1 _Ǜ o 92892 H$moQ>r én`m§dê$Z
16,36,637 H$moQ>r én`m§n`ªV dmT> Pmcocr {XgyZ `oVo. `mM H$mimV M2 _Ǜ o 97,097 H$moQ>r
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én`m§dê$Z 16,41,678 H$moQ>r én`m§n`ªV dmT> Pmcocr AmT>iyZ ̀ oVo. Va 1991 Vo 2011 ̀ m H$mimV
M3 _Ǜ o 2,65,828 H$moQ>r én`m§dê$Z 64,96,747 H$moQ>r én`m§n`ªV åhUOo 2443 % Zo dmT>
Pmcr. M4 _Ǜ o 1991 Vo 2011 `m H$mimV 2,80,509 H$moQ>r én`m§dê$Z 65,22,716 H$moQ>r
én`m§n`ª dmT> Pmcocr AmT>iyZ ̀ oVo.

AemàH$mao ̂ maVmV 1991 Z§Va n¡emÀ`m nwadR>çmVrc {d{dY KQ>H$m§_Yrc àd¥Îmr AmnUm§g
AmT>iyZ ̀ oVmV.

2.3 gmam§e (Summary)

_m¡{ÐH$ AW©emñÌmV n¡gm hr g§H$ënZm AË̀ §V _hÎdmMr Amho. AW©ì̀ dñWoÀ`m g_J« {dH$mgmV
CËnÝZ nmVir, amoOJma, Am{W©H$ ñW¡̀ ©, Ano{jV {dH$mg Xa B. ~m~r n¡emÀ`m nwadR>çmda Adc§~yZ
AgVmV. gd©gmYmaUnUo EImÚm XoemV AmpñVËdmV Agcoë`m McZr ZmoQ>m d ZmUr, ~±H$m§H$S>rc
amIrd {ZYr d g_mOmÀ`m ~±H$m§Vrc EHy$U R>odr {_iyZ n¡emMm nwadR>m hr g§H$ënZm AmpñVËdmV ̀ oVo.
XoemVrc H|$Ð gaH$ma, _Ǜ dVu ~±H$, ì̀ mnmar ~±H$m, n¡emMm ^«_U doJ (Velocity), amîQ>́r̀
CËnÝZmVrc ~Xc BË̀ mXr KQ>H$ AW©ì̀ dñWoVrc n¡emMm nwadR>m {ZYm©[aV H$aVmV. ̂ maVmV [aPìh© ~±H$
Am°\$ B§{S>̀ m d {d{dY Aä̀ mgJQ>m§Zr n¡emÀ`m nwadR>çmMo {d{dY ÑpîQ>H$moZ ñnîQ> Ho$co AmhoV. n¡emMm
nwadR>m d amoIVm `m§Mm Am§Vag§~§Y A{YH$ _hÎdmMm R>aVmo.

n¡emÀ`m nwadR>çmÀ`m {d{dY KQ>H$m§_Ǜ o CÀM epŠVemcr n¡gm (High Powered Money)

_hÎdmMr ̂ y{_H$m nma nmS>V AgVmo. hm CÀM epŠVemcr n¡gm (H) AW©ì̀ dñWoV nV{Z{_©Vrg MmcZm
XoỀ mMo H$m̀ © H$aVmo. AmO amîQ>́r̀  d Am§VaamîQ>́r̀  ñVamda H cm {deof _hÎd àmßV Pmco Amho. Agm
CÀM e{º$emcr n¡gm H$gm {ZYm©[aV hmoVmo, ho AmnUmg n¡emÀ`m nwadR>çmÀ`m (H) {gÜXm§VmVyZ ñnîQ>
hmoVo. AW©ì̀ dñWoVrc 5 {d{dY KQ>H$m§Mm CÀM epŠVemcr n¡emda (H) à̂ md nS>Vmo. Vo KQ>H$
nwT>rcà_mUo AmhoV.

A) [aPìh© ~±Ho$Zo gaH$macm {Xcocr H$O} d _mc_Îmm.

~) [aPìh© ~±Ho$H$Sy>Z XoemVrc {d{dY ~±H$m§H$S>o OmUmao McZ.

H$) {dH$mg ~±H$m§Zm _Ǜ dVu ~±H$m§H$Sy>Z {Xcocm {dÎmnwadR>m.

S>) _Ǜ dVu ~±Ho$H$S>rc {Zìdi naH$s̀  {d{Z_` _mc_Îmm.

B) _Ǜ dVu ~±Ho$Mr {Zìdi McZoVa Xò Vm.



<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>42

XoemVrc CÀM epŠVemcr n¡emMo YmoaU ̂ maVmV [aPìh© ~±Ho$H$Sy>Z {ZpíMV Ho$co OmVo. [aPìh©
~±H$ Am°\$ B§{S>̀ m doimodir AW©ì̀ dñWoMor pñWVr d{MmamV KodyZ CÀM epŠVemcr n¡emMo (H)

g_m̀ moOZ H$arV AgVo. ̂ maVmV [aPìh© ~±H$ Am°\$ B§{S>̀ mZo {Z`moOZ H$mimV (CRR) d (SLR) ̀ m
gmYZm§Mm gẁ mo½̀  dmna H$ê$Z CÀM epŠVemcr n¡emV d EHy$U n¡emÀ`m nwadR>çmV ~Xc KS>dyZ
AmUco AmhoV. VWm{n, CÀM epŠVemcr n¡em~m~V "ñdm̀ ÎmVoMo YmoaU' Adc§{~Uo [aPìh© ~±H$ Am°\$
B§{S>̀ mcm ~è̀ mMdoim AeŠ` Pmco Amho. H$maU AmOhr ̂ maVmMr [aPìh© ~±H$ Am°\$ B§{S>̀ m "Am{W©H$
ñdm̀ ÎmVoMo' YmoaU ñdV§ÌnUo AmIỀ mV An èr R>acr Amho. n[aUm_r, n¡emÀ`m nwadR>çmMm Ano{jV
n[aUm_ d cm̂  AmnUmg gmH$ë`mZo AmT>iyZ `oV ZmhrV.

n¡gm JwUH$ hr n¡emÀ`m nwadR>çmer g§~§{YV Aer g§H$ënZm AgyZ Vr A{cH$S>À`m H$mimV
{dH${gV Pmcocr Amho. XoemVrc CÀM epŠVemcr n¡emVrc ~XcmMm n¡emÀ`m EHy$U nwadR>çmda.hmooUmam
n[aUm_ "n¡gm JwUH$mÛmao' ñnîQ> Ho$cm OmVmo. n¡gm JwUH$ H$mT>Ề mgmR>r nwT>rc gyÌmMm dmna Ho$cm OmVmo.

m =           qH$dm m =

n¡gm JwUH$mVrc dmT> AJa d¥ÜXr hr AW©ì̀ dñWoÀ`m {d{dY joÌmÀ`m {dH$mgmg MmcZm
XoỀ mgmR>r Cn`wŠV R>aVo. n¡gm JwUH$ R>a{dUmao KQ>H$ àm_w»`mZo XmoZ àH$maMo AmhoV, Ë̀ m_Ǜ o CÀM
e{º$emcr n¡gm R>a{dUmao KQ>H$ d dV©ZdmXr KQ>H$m§Mm g_mdoe hmoVmo. 21ì̀ m eVH$mV {dH${gV d
{dH$gZerc amîQ>́mV n¡gm JwUH$mV d¥pÜX KSy>Z `oV Amho. hr ~m~ _m¡{ÐH$ AW©emñÌmV A{YH$
_hÎdmMr _mZmdr cmJoc. n¡gm JwUH$mà_mUo R>od JwUH$ hr g§H$ënZmgwÜXm McZr̀  AW©emñÌmV
A{cH$S>o dmnacr Omdy cmJcr Amho. ~±H$m§H$S>rc amoI amIrd {ZYr d Xþæ̀ _ amIrd {ZYrMo
nV{Z{_©Vrer Agcoco à_mU åhUOo "R>od JwUH$' hmò . XoemVrc cmoH$m§Zm AmYw{ZH$ ~±H$sJ̈ ì̀ dhmam§Mr
gd` OgOer cmJVo, VgVgo R>od JwUH$mMo _yë` dmTy>Z nV{Z{_©VrMr à{H«$̀ m {dH${gV hmoVo.

^maVmV 1991 nmgyZ n¡emÀ`m nwadR>çmÀ`m {d{dY KQ>H$m§_Yrc àd¥Îmr dmT>V Amho. {deofV:
XoemVrc McZr ZmoQ>m d ZmUr, ~±H$m§H$S>rc amoI {ZYr d g_mOmÀ`m ~±H$m§_Yrc EHy$U R>odtMo à_mU
Am{W©H$ {dH$mgmMm n[aUm_ åhUyZ dmT>V Jococo {XgyZ `oVo. [aPìh© ~±H$ Am°\$ B§{S>̀ mZo Ho$coë`m
dJuH$aUmZwgma n¡emÀ`m nwadR>çmÀ`m M1, M2, M3 d M4 `m KQ>H$m§_Ǜ o 1991 Vo 2017 `m
H$mimV ÐþVJVrZo dmT> Pmcocr {XgyZ ̀ oVo. n[aUm_r, Am{W©H$ {dH$mgmMm Xa dmT>Ề mg _XV Pmcr.Amho.

2.4 nm[â m{fH$ eãX

1. n¡emMm nwadR>m : EH$m {d{eîR> H$mcI§S>mV AW©ì̀ dñWoV Agcoë`m EHy$U McZmMo
_yë`.

∆ M

∆ H

1 + Cr

Cr + RRr + ERr
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2. CÀM epŠVemcr n¡gm (H) : AW©ì̀ dñWoVrc EH$m {d{eîR> H$mcI§S>mV CncãY
Agcoë`m McZr ZmoQ>m d ZmUr, ~±H$m§H$S>rc amIrd {ZYr d
~±H$m_Ǜ o g_mOmÀ`m Agcoë`m EHy$U R>odrMr aŠH$_ {_iyZ Omo
n¡gm ~ZVmo, Ë̀ mg "CÀM e{º$emcr n¡gm' Ago åhUVmV.

3. n¡gm JwUH$ : AW©ì̀ dñWoV CÀM epŠVemcr n¡emV (H) hmoUmè̀ m ~Xcm§Mo
XoemÀ`m EHy$U McZnwadR>çmVrc ~Xcm§er Agcocoo à_mU åhUOo
"n¡gm JwUH$' hmò .

4. R>od JwUH$ : XoemVrc {d{dY ~±H$m§H$S>o Agcoë`m amoI amIrd {ZYr d Xþæ̀ _
amIrd {ZYrMo nV{Z{_©Vrer Agcoco à_mU åhUOo "R>od JwUH$'
hmò .

2.5 ñd`§AǛ `Z àíZ d CÎmao

(A) {Xcoë̀ m n`m©̀ m§VyZ ̀ mo½̀  n`m©̀  {ZdSy>Z dmŠ`o nwÝhm {chm.

1. n¡emMm nwadR>m hr g§H$ënZm ............... er àm_w»`mZo g§~§{YV Amho.

(A) RBI (~) HDFC (H$) ì̀ mnmar ~±H$m    (S>) Zm~mS>©.

2. ................ ho n¡emÀ`m nwadR>çmda {Z`§ÌU R>odỀ mMo gmYZ XoemMr _Ǜ dVu ~±H$
dmnaVo.

(A) ~±H$ Xa (~) R>od ì̀ mOXa (H$) H$O© {dñVma (S>) hþ§S>r.

3. [aPìh© ~±H$ Am°\$ B§{S>̀ mZo n¡emÀ`m nwadR>çmMo dJuH$aU ................ JQ>mV Ho$co Amho.

(A) 1 (~) 2 (H$) 4 (S>) 6.

4. CÀM epŠVemcr n¡emMo gyÌ ................ ho Amho.

(A) HM = C + RR + ER (H$) X = A + by + 1

(~) M = KY (S>) darc gd©.

5. n¡gm JwUH$ hr g§H$ënZm ............. er {ZJS>rV Amho.

(A) CÀM epŠVemcr n¡gm (H$) Mmcy R>odr

(~) ~MV R>odr (S>) ~±H$ aoQ>.
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6. amoI amIrd {ZYr d Xþæ̀ _ amoIVm {ZYrMo nV{dñVmamer Agcoco à_mU åhUOo ..........
hmò .

(A) R>od JwUH$ (~) n¡gm JwUH$ (H$) _hmJwUH$ (S>) M4.

(~) EH$m dmŠ`mV CÎmao {chm.

1. n¡emMm nwadR>m {ZYm©[aV H$aUmao KQ>H$ H$moUVo?

2. CÀM epŠVemcr n¡gm åhUOo H$m̀ ?

3. 'H' da n[aUm_ H$aUmao XmoZ KQ>H$ gm§Jm.

4. R>od JwUH$ H$emg åhUVmV?

5. n¡gm JwUH$ R>a{dUmao XmoZ KQ>H$ H$moUVo?

☛ ñd`§-AǛ `Z àíZ-A Mr CÎmao

1. = (A) Ama~rAm̀ .

2. = (A) ~±H$ Xa.

3. = (S>) 4.

4. = (A) HM = C + RR + ER.

5. = (~) ~MV R>odr.

6. = (A) R>od JwUH$.

☛ ñd`§-AǛ `Z àíZ-~ Mr CÎmao

1. n¡emMm nwadR>m {ZYm©[aV H$aUmao KQ>H$ : emgZ, [aPìh© ~±H$ Am°\$ B§{S>̀ m, ì̀ mnmar ~±H$m,
n¡emMm ̂ «_UdoJ.

2. AW©ì̀ dñWoV EH$m {d{eîR> H$mcI§S>mV CncãY Agcoë`m McZr ZmoQ>m d ZmUr,
~±H$m§H$S>rc amoI {ZYr, g_mOmMr ~±H$m§_Yrc EHy$U R>od `m§Mo _yë` åhUOo CÀM
epŠVemcr n¡gm hmò .

3. CÀM epŠVemcr n¡emda (H) n[aUm_ H$aUmao KQ>H$ : [aPìh© ~±H$ Am°\$ B§{S>̀ mZo
gaH$macm {Xcocr H$O} d _mc_Îmm, {dH$mg ~±H$m§Zm _Ǜ dVu ~±Ho$Zo {Xcoco H$O©.
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4. CÀM epŠVemcr n¡emÀ`m ~Xcm§Mm n¡emÀ`m EHy$U nwadR>çmda hmoUmam n[aUm_ `m§Mo
à_mU.

5. ~±H$m§H$S>rc amoI amIrd {ZYr d Xþæ̀ _ amoIVm {ZYrMo nV{Z{_©Vrer Agcoco à_mU åhUOo
"R>od JwUH$' hmò .

6. n¡gm JwUH$ R>a{dUmao KQ>H$ : amoI n¡gm, McZr ZmoQ>m d ZmUr, dV©ZdmXr KQ>H$.

2.6 gamdmgmR>r ñdmǛ m̀

A) XrKm}Îmar àíZ.

1. n¡emÀ`m nwadR>çmer g§H$ënZm ñnîQ> H$am. n¡emÀ`m nwadR>çmMo {ZYm©aU H$aUmao KQ>H$
H$moUVo?

2. n¡emÀ`m nwadR>çm{df`rMo {d{dY ÑpîQ>H$moU ñnîQ> H$am.

3. n¡emÀ`m nwadR>çmMm CÀM epŠVemcr n¡em~m~VMm (H) {gÜXm§V g{dñVa ñnîQ> H$am.

4. n¡gm JwUH$mMr à{H«$̀ m ñnîQ> H$ê$Z n¡gm JwUH$ R>a{dUmao KQ>H$ gm§Jm.

5. 1991 Z§Va ^maVmVrc n¡emÀ`m nwadR>çmVrc {d{dY KQ>H$m§_Yrc àd¥ÎmtMo {ddoMZ
H$am.

~) {Q>nm {chm.

1. n¡emMm nwadR>m d amoIVm.

2. CÀM epŠVemcr n¡em§da n[aUm_ H$aUmao KQ>H$.

3. R>od JwUH$.

4. ^maVmVrc n¡emÀ`m nwadR>çmVrc 1991 Z§VaMr àd¥Îmr.

2.7 A{YH$ dmMZmgmR>r g§X̂ © J«§W
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KQ>H$-3

n¡emMr _mJUr d ì̀ mOXa
(Demand for Money & Interest Rate)

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

AZwH«$_{UH$m

3.0 C{ÔîQ>ço

3.1 àñVmdZm

3.2 {df` {ddoMZ

3.2.1 gZmVZr d ZdgZmVZr AW©emñÌkm§Mo n¡gm YmaU H$aỀ mMo ÑpîQ>H$moZ, Ho$ÝgMm
n¡emÀ`m _mJUrMm {gÜXm§V, Ho$ÝgmoÎma (~mD$_moc-Q>mo~rO) ÑpîQ>H$moZ, {\«$S>_ZMm
n¡emMm g§»`m_mZ {gÜXm§V

3.2.2 n¡gm Am{U qH$_Vr : {\$eaMm amoI ì̀ dhma d ÑpîQ>H$moZ, H|${~«O amoI {eëcH$
ÑpîQ>H$moZ, {\${cßg dH«$ J¥{hVH$, {ddoH$s Anojm {gÜXm§V

3.2.3 ì̀ mOXamMo {gÜXm§V : gZmVZr {gÜXm§V, H$Om©D$ {ZYr {gÜXm§V, amoIVm ng§Vr
{gÜXm§V, {hŠg-h°ZgZ {gÜXm§V

3.2.4 ì̀ dhma d Cn`moOZ : darc {gÜXm§VmMo AZŵ dOÝ̀  {dícofU

3.3 gmam§e

3.4 nm[â m{fH$ eãX, eãXmW©

3.5 ñd`§AǛ `Z àíZm§Mr CÎmao

3.6 gamdmgmR>r ñdmǛ m̀

3.7 A{YH$ dmMZmgmR>r g§X̂ © J«§W/nwñVHo$

3.0 C{ÔîQ>ço (Objectives)

`m KQ>H$mÀ`m Aä̀ mgmZ§Va AmnUmg nwT>rc ~m~tMo AmH$cZ hmoB©c.
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✺ gZmVZdmXr d ZdgZmVZdmXr AW©emñÌkm§Mo n¡gm YmaU H$aỀ m{df`rMo ÑpîQ>H$moZ g_OyZ
KoVm ̀ oVrc.

✺ Ho$ÝgMm n¡emÀ`m _mJUrMm {gÜXm§V ñnîQ> H$aVm ̀ oB©c.

✺ Ho$ÝgmoÎma H$mcmdYrVrc àm. ~m_moc d àm. Q>mo{~Z ̀ m§Mo n¡emÀ`m _mJUr{df`rMo ÑpîQ>H$moZ
g_OyZ KoVm ̀ oVrc.

✺ {\«$S>_ZMm n¡emÀ`m _mJUrMm g§»`m_mZ {gÜXm§V ñnîQ> H$aVm ̀ oB©c.

✺ {\$eaMm amoI ì̀ dhma ÑpîQ>H$moZ d H|${~«O amoI {eëcH$ ÑpîQ>H$moZ ñnîQ> H$aVm `oVrc.

✺ {\${cßg dH«$ J«{hVH$ g_OyZ KoVm ̀ oB©c.

✺ {ddoH$s Anojm {gÜXm§V ñnîQ> H$aVm `oB©c.

✺ ì̀ mOmMm gZmVZdmXr {gÜXm§V g_OmdyZ KoVm `oB©c.

✺ H$Om©D$ {ZYr {gÜXm§V, amoIVm ng§Vr {gÜXm§V ñnîQ> H$aVm ̀ oVrc.

✺ ì̀ mOmMm {hŠg-h°ZgZ {gÜXm§V ñnîQ> H$aVm `oB©c.

✺ n¡emMr _mJUr {gÜXm§V d ì̀ mOmÀ`m {gÜXm§VmMo AZŵ dOÝ̀  {dícofU g_OyZ KoVm ̀ oB©c.

3.1 àñVmdZm (Introduction)

AW©ì̀ dñWoVrc _m¡{ÐH$ g§VwcZmMr pñWVr g_OmdyZ KoỀ mgmR>r n¡emÀ`m nwadR>çm~amo~aM
g_mOmVyZ `oUmar n¡emMr _mJUr Aä̀ mgUo Amdí̀ H$ AgVo. g_J«cjr AW©emñÌmV cmoH$ n¡emcm
_mJUr H$m H$aVmV `mg A{YH$ _hÎd Amho. n¡emMr _mJUr AW©ì̀ dñWoV \$ŠV ì̀ mOmMm XaM
{ZYm©[aV H$arV Zmhr Va qH$_Vr d amîQ>́r̀  CËnÝZ {ZYm©aUm_Ǜ o _hÎdnyU© ^y{_H$m nma nmS>Vo.
gZmVZdmXr AW©emñÌkm§Zr n¡emcm _mJUr hr {d{Z_`mMo _mǛ _ åhUyZ AgVo, ̀ m n¡emÀ`m H$m̀ m©g
_hÎd {Xco. gZmVZdmXr AW©emñÌkm§À`m à{V_mZmZwgma cmoH$ dñVy d godm§À`m IaoXrgmR>r n¡emMr
_mJUr H$aVmV. ̀ mCcQ> cm°S>© Oo. E_. Ho$Ýg ̀ m§Zr n¡emÀ`m _yë`g§J«hmÀ`m H$m̀ m©cm A{YH$ _hÎd XodyZ
amoIVm ng§Vr {gÜXm§VmMo {ddoMZ Ho$co. Ë̀ m§À`m _Vo, n¡gm hr _Îmm AgyZ qH$_VrVrc ~Xcm§Mm \$m̀ Xm
KoỀ mgmR>r cmoH$ n¡emcm _mJUr H$aVmV. Ho$ÝgMm {gÜXm§V gÅ>o~mOrÀ`m hoVyZo n¡emMr _mJUr Ho$cr OmVo,
`mda ̂ a XoVmo.

_m¡{ÐH$ AW©emñÌmV ì̀ mOXamg AZÝ̀ gmYmaU Ago _hÎd Amho. H$maU g§nyU© AW©ì̀ dñWoÀ`m
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{dH$mgmgmR>r Jw§VdUyH$, amoOJma dmT>, CËnÝZ dmT>, ̂ m§S>dcmMr gr_m§V cm̂ j_Vm, n¡emMr _mJUr d
nwadR>m BË̀ mXr KQ>H$m§da à̂ md Q>mH$Umam _hÎdmMm KQ>H$ åhUOo ì̀ mOXa hmò . H$moUË̀ mhr XoemÀ`m
McZ{df`H$ YmoaUmda n[aUm_ H$aUmam _hÎdmMm KQ>H$ åhUyZ ì̀ mOXamMm CëcoI H$amdm cmJVmo.
ì̀ mOXamMr {ZpíMVr AW©ì̀ dñWocm {Xem XoUmar AgVo, ì̀ mOXa {ZYm©aUmMo {d{dY {gÜXm§V Aä̀ mgë`mZ§Va
AmnUmg Ë̀ mMo _hÎd g_OyZ `oB©c.

3.2 {df` {ddoMZ (Subject Discription)

KQ>H$ XmoZ_Ǜ o AmnU n¡emMm nwadR>m d n¡gm JwUH$ ̀ m{df`r g{dñVa AǛ `Z Ho$coco Amho.
`m KQ>H$mV AmnU n¡emMr _mJUr d ì̀ mOXa ̀ m{df`rMm g{dñVa Aä̀ mg H$aUma AmhmoV. àm_w»`mZo
n¡emÀ`m _mJUr_Ǜ o gZmVZdmXr, ZdgZmVZdmXr d Ho$ÝgdmXr n¡emÀ`m _mJUrMo {gÜXm§V Aä̀ mgUma
AmhmoV, ̀ m{edm̀  Ho$ÝgdmXmZ§VaÀ`m àm. ~m_moc d àm. Q>mo~rZÀ`m ÑpîQ>H$moZmMrhr AmoiI H$ê$Z KoUma
AmhmoV. {\«$S>_ZMm n¡emÀ`m _mJUrMm McZ g§»`m_mZ {gÜXm§V g{dñVa ñnîQ> H$aUma AmhmoV. n¡gm
d qH$_Vr~m~VÀ`m {dícofUmV {\$eaMm amoI ì̀ dhma ÑpîQ>H$moZ, H|${~«O amoI {eëcH$ ÑpîQ>H$moZ,
{\${cßg dH«$ J¥{hVH$, {ddoH$ Anojm {gÜXm§V Aä̀ mgUma AmhmoV.

`m KQ>H$mV AmnU ì̀ mOXamMo {d{dY {gÜXm§V Aä̀ mgUma AmhmoV. ̀ m_Ǜ o gZmVZdmXr H$Om©D$
{ZYr {gÜXm§V, amoIVm ng§Vr {gÜXm§V d {hŠg-hZgZ {gÜXm§VmMm g_mdoe Amho. ̀ m KQ>H$mÀ`m eodQ>r
n¡emMr _mJUr {gÜXm§V d ì̀ mO Xa {gÜXm§VmMo AZŵ dOÝ̀  {dícofU g_OyZ KoUma AmhmoV.

3.2.1 gZmVZr d ZdgZmVZr AW©emñÌkm§Mo n¡gm YmaU H$aỀ mMo ÑpîQ>H$moZ,
Ho$ÝgMm n¡emÀ̀ m _mJUrMm {gÜXm§V, Ho$ÝgmoÎma (~mD$_moc-Q>mo~rZ)
ÑpîQ>H$moZ, {\«$S>_ZMm n¡emMm g§»`m_mZ {gÜXm§V

❒ n¡emÀ̀ m _mJUrMm gZmVZdmXr Am{U ZdgZmVZdmXr ÑpîQ>H$moZ :-

gZmVZdmXr AW©emñÌkm§Zr n¡emÀ`m _mJUrMm {gÜXm§V ñnîQ>nUo _m§S>cocm Zmhr, Ë̀ m§Mo {dMma
n¡emÀ`m McZg§»`m_mZ {gÜXm§V ê$nmZo ñnîQ> Pmcoco AmhoV. Ë̀ m§À`m_Vo, n¡emcm _mJUr Ë̀ mÀ`m
H$m̀ m©_wioM AgVo. Ë̀ m§Zr n¡emMr {d{Z_` _mǛ _ d _yë` g§M`mMo gmYZ hr _hÎdmMr XmoZ H$m̀ }
gm§{JVcr AmhoV. gZmVZdmXr AW©emñÌkm§_Ǜ o àm_w»`mZo S>oìhrS>, øy_, Oo.~r.go., Oo.Eg.{_c, àm.
Am̀ {d©Z {\$ea `m§Zr n¡emÀ`m _mJUr{df`r Amnco {dMma _m§S>co AmhoV. cm°S>© Ho$Ýgnydu n¡emÀ`m
_mJUrMm ñdV§Ì Aä̀ mg H$moUr Ho$cm Zmhr H$maU Ë̀ m§À`m_Vo, n¡emMr _mJUr AW©ì̀ dñWoda \$magm
n[aUm_ H$arV Zmhr. Ë̀ m_wio gZmVZdmXr AW©emñÌkm§Zr n¡emÀ`m _mJUrnojm n¡emÀ`m nwadR>çmg
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A{YH$ _hÎd {Xco. Ë̀ m§À`m_Vo, _wÐocm ñdV§Ì ApñVÎd ZgyZ Vo EH$ dñVy Am{U godm ̀ m§Mr IaoXr
H$aỀ mMo ghO gwc^ gmYZ Amho. dñVynmgyZ AmnUmg àË̀ j Cn`mo{JVm àmßV hmoVo, åhUyZ AmnU
dñVy§Mr _mJUr H$aVmo. _mÌ n¡emnmgyZ àË̀ j Cn`mo{JVm àmßV hmoV Zmhr, Va n¡emÀ`m gmhmæ̀ mZo
n¡gmYmaH$ Á`m dñVy d godm§Mr IaoXr H$aVmo, Ë̀ m dñVy d godm§nmgyZ Ë̀ mg Cn`mo{JVm {_iV AgVo.
WmoS>Š`mV, n¡emMr _mJUr åhUOo dñVy Am{Ugodm§Mr _mJUr hmò . gZmVZdmXr AW©VÁkm§À`m _Vo, n¡gm
ho {d{Z_`mMo gmYZ Amho. Ë̀ mMm gmR>m H$aVm `oV Zmhr qH$dm n¡emV _yë`g§J«hmMr eŠVr Zmhr.
Ë̀ m§À`m _Vo, AW©ì̀ dñWoV H$moUË̀ mhr KQ>H$mcm {_iUmao CËnÝZ Ëd[aV IM© Ho$co OmVo. Ë̀ mV
H$moUË̀ mhr àH$maMm {dc§~ ZgVmo.

gZmVZrdmXr d ZdgZmVZdmXr {dícofUmV ì̀ ŠVrMo CËnÝZ ho IMm©~amo~a AgVo Ago J¥hrV
Yaco Amho. Ë̀ m_wio AW©ì̀ dñWoV Zoh_r nyU© amoOJma AgVmo. ̀ mM AmYmamda Oo.~r.go. ̀ m§Zr Amncm
~mOmamMm {gÜXm§V _m§S>cm. cmoH$ CËnÝZ {_iVmM Vo Ëd[aV IM© H$arV Agë`mZo AW©ì̀ dñWoV Zoh_r
_mJUr~amo~a nwadR>m AgVmo. ho g§VwcZ gmYỀ mgmR>r n¡gm _hÎdmMr ̂ y{_H$m ~OmdV AgVmo. _mJUr
d nwadR>çmV g§VwcZ gmYỀ mgmR>r åhUOoM XodmU-KodmUrgmR>r n¡emMm Cn`moJ hmoVmo. Ë̀ m_wio n¡gm hm
{ZpîH«$̀  KQ>H$ Amho. gZmVZdmXr AW©emñÌkm§Zr n¡emÀ`m {d{Z_` H$m̀ m©{edm̀  BVa H$m̀ m©H$S>o Xþc©j
Ho$co. gZmVZ {dMmagaUrda AZoH$ AW©VÁkm§Zr Q>rH$m Ho$ë`m ̀ m_Ǜ o cm°S>© Oo. E_. Ho$ÝgMr ̂ y{_H$m
_hÎdmMr Amho.

❒ Ho$ÝgÀ̀ m n¡emÀ̀ m _mJUrMm {gÜXm§V (Keynsian Theory of Demand for

Money) :-

cm°S>© Om°Z _oZmS>© Ho$Ýg ̀ m§Zm Amncm n¡emÀ`m _mJUrMm {gÜXm§V 1933 _Ǜ o àH$m{eV Ho$coë`m
'Treatise on Money' ̀ m J«§WmV _m§S>cm. ̀ mMo ì̀ mnH$ ñdê$n Ho$ÝgZo Amnë`m 1936 _Ǜ o {c{hcoë`m
'The General Theory of Employment, Interest and Money' ̀ m J«§WmV _m§S>co. Ho$ÝgZo n¡emÀ`m
A§Jr Agcoë`m amoIVoÀ`m JwUY_m©cm A{YH$ _hÎd XodyZ _wÐocm AgUmar _mJUr åhUOo amoIVoH$[aVm
Agcocr _mJUr hmò , Ago ñnîQ> Ho$co Amho. ̀ mcmM Ho$ÝgZo amoIVm ng§Vr åhQ>co Amho. Ho$ÝgÀ`m _Vo,
n¡emV amoIVm Agë`mZo n¡emcm _mJUr AgVo. ì̀ ŠVr n¡gm Odi ~miJỀ mMr à_wI VrZ hoVy
AgVmV.

1. ì̀ dhma hoVy.

2. XjVm hoVy / VaVyXrMm hoVy.

3. gÅ>o~mOrMm hoVy / n[aH$ënZm hoVy.
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`mnwT>ohr cm°S>© Ho$Ýg ̀ m§Zr EHy$U n¡emÀ`m _mJUrMo VrZ hoVyÀ`mÛmao XmoZ ̂ mJmV dJuH$aU Ho$co
Amho.

A) {H«$̀ merc amoI {eëcH$ (Active Cash Balances)

~) {ZpîH«$̀  amoI {eëcH$ (Idle Cash Balances)

❀ A) {H«$̀ merc amoI {eëcH$ (Active Cash Balances)

{H«$̀ m{ec amoI {eëcH$ hr g§H$ënZm n¡emgmR>r AgUmè̀ m _mJUrÀ`m ì̀ dhma hoVy d XjVm
hoVy ̀ m§À`mer {ZJS>rV Amho. WmoS>Š`mV, ì̀ dhma hoVy d XjVm hoVy ̀ m XmoÝhr hoVygmR>r cmoH$m§Zm EH${ÌV
YmaU Ho$coë`m n¡emÀ`m _mJUrcm {H«$̀ merc amoI {eëcH$ åhUVmV.

1. ì̀ dhma hoVygmR>r n¡emMr _mJUr (Transaction Motive) :-

ì̀ ŠVr Amnë`m CËnÝZmVyZ Cn̂ moJ{df`H$ JaOm nyU© H$arV AgVo. CËnÝZ R>am{dH$ H$mcmdYrZ§Va
{_iV AgVo, na§Vw IM© _mÌ XaamoO H$amdm cmJVmo. Aem X¡Z§{XZ ì̀ dhmam§gmR>r CËnmXH$ d Cn̂ moŠVo
`m§Zm ñdV:Odi amoI ñdê$nmV H$mhr aŠH$_ R>odmdr cmJVo. Ë̀ mgmR>r hmoUmar n¡emMr _mJUr hr
CËnÝZ dmQ>nmMr nÜXVr, cmoH$m§À`m IMm©À`m d ~±qH$JÀ`m gd`r, amhUr_mZ BË̀ mXr KQ>H$m§da
Adc§~yZ AgVo. X¡Z§{XZ ì̀ dhma hoVyMo dJuH$aU XmoZ ̂ mJmV Ho$co OmVo.

1. CËnÝZ hoVy : ì̀ ŠVrcm H$m¡Qw>§{~H$ X¡Z§{XZ JaOm nyU© H$aỀ mgmR>r XaamoO IM© H$amdm cmJVmo.
_mÌ CËnÝZ R>am{dH$ H$mcmdYrZ§Va {_iVo, Ë̀ m_wio {_imcoë`m CËnÝZmVrc H$mhr ̂ mJ nwT>rc CËnÝZ
{_ion`ªV ì̀ ŠVrcm amoI ñdê$nmV ~miJmdm cmJVmo. CËnÝZmn¡H$s {H$Vr ̂ mJ amoI ñdê$nmV Odi
~miJmdm ho CËnÝZmMo AmH$ma_mZ, CËnÝZ àmßV hmoỀ mMm H$mcmdYr `mda Adc§~yZ AgVo. CËnÝZ
OmñV Agoc d CËnÝZ {_iỀ mMm H$mcmdYr OmñV Agoc Va amoH$S> àmYmÝ̀ Vm OmñV AgVo. ̀ mCcQ>
n[apñWVrV amoH$S> àmYmÝ̀ Vm H$_r AgVo. lr_§VmMr amoH$S> àmYmÝ̀ Vm A{YH$ Va Jar~m§Mr H$_r AgoV.
X¡Z§{XZ ì̀ dhma hoVy CXm. XÿY, \$io, ~g àdmg BË̀ mXrgmR>r AgUmar n¡emMr _mJUr åhUOo amoH$S>
àmYmÝ̀ Vm d ì̀ ŠVrMo CËnÝZ `m§À`mV àË̀ j à_mUera H$m̀ m©Ë_H$ g§~§Y AgVmo. nwT>rc gyÌmÀ`m
gmhmæ̀ mZo ñnîQ> H$aVm `oB©c.

      LT = KY

LT = ì̀ dhma hoVygmR>rMr n¡emcm AgUmar _mJUr.

 K = ì̀ dhma hoVygmR>r ñdV:Odi ~miJcoco CËnÝZmMo à_mU.

 Y = dmñVd amîQ>́r̀  CËnÝZ.
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2. ì̀ dgm̀  hoVy qH$dm ì̀ mnma hoVy : ì̀ mdgm{̀ H$ cmoH$m§Zm X¡Z§{XZ hoVy~amo~aM ì̀ dgm̀ mgmR>r
amoO IM© H$amdm cmJVmo. H$ÀMm _mc IaoXr, l{_H$m§Mr _Oyar BVa AZwf§{JH$ IM© `mgmR>r amoH$S>
àmYmÝ̀ Vm Amdí̀ H$ AgVo, CËnÝZ dmT>co H$s, ì̀ dhmamMo à_mU dmT>Vo. Ë̀ m_wio amoH$S> àmYmÝ̀ VogmR>r
AgUmè̀ m n¡emÀ`m _mJUrV dmT> hmoVo. ì̀ dhma hoVygmR>r AgUmar n¡emÀ`m _mJUrMm \$cZmË_H$ g§~§Y
CËnÝZmer AgVmo. nwT>rc gyÌmÀ`m gmhmæ̀ mZo ì̀ dgm̀  hoVygmR>r n¡emMr _mJUr d CËnÝZ `m§Mm
\$cZmË_H$ g§~§Y ñnîQ> H$aVm ̀ oB©c.

Mt = f (Y)

Mt = ì̀ dhma hoVygmR>r AgUmar n¡emMr _mJUr.

  Y = CËnÝZ.

   f = \$cZmË_H$ g§~§Y.

S>ãë`y. S>ãë`y. hoÝg ̀ m§À`m_Vo, ì̀ dhma hoVygmR>rMr n¡emMr _mJUr CËnÝZ nmVir, CËnÝZmMr
dma§dm[aVm, IMm©Mr dma§dm[aVm, XoUr XoỀ mMr doi d nVn¡emMr ghO CncãYVm `m nmM KQ>H$m§da
Adc§~yZ AgVo.

3. XjVm (VaVyXrMm) hoVy : àË̀ oH$ ì̀ ŠVr d g§ñWocm {Z`moOrV IMm©~amo~aM AMmZH$
{Z_m©U hmoUmè̀ m g§H$Q>mgmR>r IM© H$amdm cmJVmo. Ë̀ mgmR>r ì̀ H$Vrcm CËnÝZmn¡H$s H$mhr ̂ mJ amoI
ñdê$nmV ñdV:Odi ~miJmdm cmJVmo. CXm. AmOma, AnKmV, ~oH$mar, nmhþUo BË̀ mXr. ì̀ dgm̀
g§ñWm§Zmhr AMmZH$ CX²̂ dUmè̀ m Mmoar, ̀ m§{ÌH$ {~KmS>, g§n, AmJ BË̀ mXr ì̀ dgm̀  g§H$Q>m§Zm gm_moao
OmỀ mgmR>r IMm©Mr VaVyX åhUyZ amooI aŠH$_ R>odmdr cmJVo. H$maU AmnÎmrÀ`m àg§Jr CËnÝZ I§S>rV
Pmco Var IM© _mÌ gwê$M AgVmo. XjVm hoVygmR>r {H$Vr aŠH$_ Odi ~miJmdr ho ì̀ ŠVrMm ñd^md,
CËnÝZ, gm§n{ÎmH$ pñWVr, {då̀ mMr CncãYVm ̀ mgma»`m KQ>H$m§da Adc§~yZ AgVo. CXm. {ZamedmXr
d ̂ {dî̀ mMr qMVm AgUmar ì̀ ŠVr `m hoVygmR>r A{YH$ aŠH$_ amoH$S> ~miJoc. _mÌ AmemdmXr,
{~ZYmñV ì̀ ŠVr H$_r aŠH$_oMr _mJUr H$aVrc. Ho$ÝgÀ`m _Vo, VaVyXrÀ`m hoVygmR>r hmoUmar n¡emMr
_mJUrgwÜXm CËnÝZ gmnoj AgVo. ̀ m hoVygmR>r AgUmar n¡emMr _mJUr ì̀ mOXa Acd{MH$ AgVo. gyÌ
ê$nmZo XjVm hoVygmR>r AgUmar _mJUr gyÌê$nmZo nwT>rcà_mUo :-

Mp = f (Y)

Mp = XjVm hoVygmR>r Agcocr n¡emMr _mJUr.

  Y = CËnÝZ.

  f = \$cZmË_H$ g§~§Y.
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X¡Z§{XZ ì̀ dhma hoVy d XjVm hoVygmR>r hmoUmar n¡emMr _mJUr åhUOo, Mt + Mp = L1 hmò .
hr_mJUr CËnÝZgmnoj AgyZ Vr CËnÝZmÀ`m g_{XeoZo ~XcVo.

AmH¥$Vr H«$.3.1

darc AmH¥$Vr H«$. 3.1 _Ǜ o CËnÝZmÀ`m à_mUera à_mUmV ì̀ dhma hoVy d XjVm hoVyMr
_mJUr åhUOo amoIVm (L1) ~XcVo. AmH¥$VrV 0j Ajmda CËnÝZ d 0` Ajmda n¡emgmR>r AgUmr
_mJUr (Mt + Mp = L1) Xe©{dcr Amho. OL1 hm n¡emÀ`m _mJUrMm dH«$ 45 A§emVyZ OmV Amho.
AmH¥$VrV CËnÝZ 0`1 dê$Z 0`2 n`ªV dmT>ë`mg amoI n¡emgmR>r AgUmar _mJUr 0~1 dê$Z 0~2
n`ªV dmT>Vo. Á`m à_mUmV CËnÝZmV dmT> hmoVo, AJXr Ë̀ mMà_mUmV ì̀ dhma d XjVm hoVygmR>r
AgUmar n¡emMr _mJUr dmT>Vo. ̀ mg {H«$̀ merc amoI {eëcH$ Ago åhQ>co OmVo.

❀ ~) {ZpîH«$̀  amoI {eëcH$ (Idle Cash Balances)

Ho$ÝgÀ`m n¡emgmR>r AgUmè̀ m _mJUrÀ`m {gÜXm§VmV gÅ>o~mOrgmR>r AgUmè̀ m hoVycm AË̀ §V
_hÎd Amho. gÅ>o~mOr/n[aH$ënZ hoVy hm amoH$S> àmYmÝ̀ VoMm {Vgam hoVy Amho. ZmUo~mOmamV ì̀ mOXamV
Zoh_r ~Xc hmoV AgVmV. Ë̀ mMm \$m̀ Xm KodyZ Z\$m {_i{dỀ mÀ`m CÔoemZo cmoH$ amoI n¡gm Odi
~miJV AgVmV, ̀ mcmM gÅ>o~mOrMm hoVy Ago g§~moYco OmVo. ~mOmanoR>oV ̂ {dî̀ H$mimV H$m̀  KS>oc
`mMm AMyH$ A§XmO H$ê$Z cm̂  {_i{dỀ mMm à`ËZ åhUOo Ho$ÝgÀ`m dñVyMr qH$_V ̂ {dî̀ mV dmT>oc
Ago dmQ>co Va AmO Vr dñVy IaoXr H$ê$Z R>odmd`mMr d qH$_V dmT>ë`mda {dHy$Z \$m̀ Xm {_idm̀ Mm

CËnÝZ

`

A

(M
t + M

p)
L1

`1
j

`2

~2

~1

n¡emgmR>r
_mJUr
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`m ì̀ dhmamVyZ ì̀ ŠVrcm CËnÝZ {_iV AgVo. _mÌ Ho$ÝgÀ`m {ddoMZmV dñVy§À`m Zmhr Va amoIo
~mOmamVrc n[aH$ënZm§Mm {dMma Amho.

cmoH$ gwa{jV d emídV {_i{dỀ mgmR>r amo»`m§_Ǜ o Jw§VdUyH$ H$aVmV. Aem amo»`m§À`m qH$_Vr
Am{U Ë̀ m amo»`m§gmR>r AgUmam ì̀ mOXa `m§À`m_Ǜ o nañna ì̀ ñV g§~§Y AgVmo. ì̀ mOXa OmñV
AgVrc, Ë̀ mdoir amo»`m§À`m qH$_Vr H$_r hmoVmV Am{U Ooìhm ì̀ mOXa H$_r hmoVmV, Voìhm amo»`m§À`m
qH$_Vr dmT>VmV. Aem amo»`m§À`m H$_r-OmñV qH$_VrZwgma qH$dm ì̀ mOXamÀ`m H$_r-OmñV MT>-
CVmamZwgma amo»`m§À`m IaoXrgmR>r åhUOo gÅ>o~mOrgmR>r n¡emcm Agcocr _mJUrgwÜXm ~XcV AgVo.
WmoS>Š`mV, Ooìhm ̂ {dî̀ H$mimV ì̀ mOXa dmT>Ề mMr eŠ`Vm AgVo, Voìhm cmoH$ Amnë`mOdi amoI
aŠH$_ A{YH$ à_mUmV R>odVrc. `mCcQ> Ooìhm ì̀ mOXa H$_r hmoỀ mMr eŠ`Vm AgVo, Voìhm cmoH$
amo»`m§_Ǜ o Jw§VdUyH$ H$aUo A{YH$ ng§V H$aVrc d ñdV:Odi H$_r à_mUmV amoI aŠH$_ R>odVrc.
WmoS>Š`mV, gÅ>o~mOrÀ`m hoVyZo Ho$cr OmUmar _mJUr hr ì̀ mOXamda Adc§~yZ AgyZ ì̀ mOXamer ì̀ ñV
à_mUmV AgVo. ì̀ mOXa Am{U gÅ>o~mOrÀ`m hoVygmR>r AgUmar _mJUr ̀ m_Ǜ o H$m̀ m©Ë_H$ g§~§Y AgVmo,
ho nwT>rc à_mUo gyÌ ê$nmZo _m§S>Vm `oB©c.

AmH¥$Vr H«$.3.2

g>Å>o~mOrÀ̀ m hoVy _mJUr

L22%

20%

ì̀ mOXa

`

A `
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Ms = f (r)

Ms = gÅ>o~mOrÀ`m hoVygmR>r AgUmar n¡emMr _mJUr.

Mr = ì̀ mOmMm Xa.

Mf = \$cZmË_H$ g§~§Y.

{ZpîH«$̀  amoI {eëcH$sMm hoVy CËnÝZ {_i{dUo hm AgVmo, Ë̀ m_wio ̀ m hoVyZo amoH$S>o ~miJcocr
aŠH$_ ì̀ mOXamda Adc§~yZ AgVo, ì̀ mOXamer cd{MH$ AgVo. {ZpîH«$̀  amoI {eëcH$ qH$dm
gÅ>o~mOrgmR>rMr n¡emMr _mJUr Am{U ì̀ mOmMm Xa ̀ m§À`mV nañna ì̀ ñV g§~§Y AgVmo. AmH¥$Vr H«$.
3.2 À`m (nmR>r_mJrc nmZmda nhm) gmhmæ̀ mZo A{YH$ ñnîQ> H$aVm `oB©c.

AmH¥$Vr H«$. 3.2 _Ǜ o gÅ>o~mOr hoVygmR>r AgUmar amoI n¡emMr _mJUr d ì̀ mOXa ̀ m§À`mVrc
ì̀ ñV g§~§Y Xe©{dcm Amho. gyÌê$nmZo {ZpîH«$̀  amoI {eëcH$ qH$dm gÅ>o~mOr hoVygmR>r _mJUr
nwT>rcà_mUo :-

L2 = f (r)

L2 = gÅ>o~mOr hoVy n¡emMr amoI _mJUr.

Lr = ì̀ mOmMm Xa.

Lf = \$cZmË_H$ g§~§Y.

AmH¥$VrV ì̀ mOXa 2% nmgyZ 20% n`ªV OgOgm dmT>V OmB©c, Ver gÅ>o~mOr hoVygmR>r amoI
n¡emMr _mJUr H$_r Pmcr Amho. ì̀ mOXa H$_r Pmë`mg gÅ>o~mOr hoVygmR>r n¡emMr _mJUr dmT>Vo.
ì̀ mOXa {H$_mZ R>am{dH$ nmVirnojm (2%) H$_r Pmë`mg gd© CËnÝZ amoI ñdê$nmV Odi ~miJco
OmVo, Ë̀ mg amoIVm gmnim (Liquidity Trap) åhQ>co OmVo. AmH¥$VrV E L2 hm amoIVm gmnim Amho.
`m{R>H$mUr amI n¡emgmR>rMr _mJUr dH«$ Aj Ajmcm g_m§Va amhVmo.

❒ Q>rH$m (Critics) :-

1. XrK©H$mimMm {dMma Ho$cm Zmhr. cm°S>© Ho$ÝgZo Amnë`m {gÜXm§VmV Ho$di AënH$mcrZ
KQ>H$m§Mo {dícofU Ho$co Amho. XrK©H$mcmdYrV ì̀ mOXam~m~VMo ñnîQ>rH$aU XoỀ mg Ho$ÝgMm
{gÜXm§V Cn`wŠV R>aV Zmhr.

2. n¡emÀ`m _mJUrMo cm°S>© Ho$ÝgZo gm§{JVcoco VrZ hoVy {\«$S>_Zcm A_mÝ̀  AmhoV.

3. Ho$ÝgZo qH$_VnmVirVrc ~XcmH$S>o Xþc©j Ho$co Amho Aer Q>rH$m S>m°Z n°Q>rZ{H$Z ̀ m§Zr Ho$cr
Amho.
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❒ Ho$ÝgmoÎma (~mD$_moc-Q>mo~rZ) ÑpîQ>H$moZ (Post-Keynesian Approach of

Demand for Money) :-

gZmVZdmXr Am{U ZdgZmVZdmXr AW©emñÌkm§Zr n¡emÀ`m {d{Z_` _mǛ _ ̀ m H$m̀ m©cm _hÎd
XodyZ n¡emcm Agcocr _mJUr Ë̀ m§À`mVrc {d{Z_`mÀ`m H$m̀ m©gmR>r AgVo, Ago J¥hrV Yê$Z g¡ÜXm§{VH$
{ddoMZ Ho$co. _mÌ ho {ddoMZ 1929 gmcrÀ`m OmJ{VH$ _hm_§XrZo {Z_m©U Ho$coë`m {d{dY àíZm§Mr
gmoS>dUyH$ H$aỀ mg A èñdr R>aco. `m n[apñWVrV cm°S>© Oo. E_. Ho$Ýg `m§Zr OmJ{VH$ _hm_§XrZo
{Z_m©U Ho$coë`m g_ñ̀ m§Mr gmoS>dUyH$ H$aỀ mgmR>r {d{dY Cnm̀ `moOZm gwM{dVmZm, n¡emMm {d{Z_`
_mǛ _ `m H$m̀ m©nojm n¡emMo _yë`g§J«hUmMo H$m̀ © _hÎdmMo _mZco. cm°S>© Ho$ÝgZo 1936 gmcr
'General Theory of Employment, Interest and Money' `m J«§WmV n¡emÀ`m _mJUrgmR>r
amoH$S>-àmYmÝ̀  àd¥Îmr {gÜXm§V _m§Sy>Z {ddoMZ Ho$co. gZ 1929 Vo 1960 n`ªV Ho$ÝgÀ`m {dMmam§Mm
OmJ{VH$ AW©ì̀ dñWoda à̂ md hmoVm. Ë̀ mZ§VaÀ`m H$mimV AW©emñÌk Ooåg Q>mo~rZ, {dë`_ ~m_yc Jwc}
Am{U em°, àm. {_ëQ>Z {\«$S>_Z `mgma»`m AmYw{ZH$ AW©emñÌkm§Zr cm°S>© Ho$ÝgÀ`m {dícofUmVrc
{d{dY C{Udm XmIdyZ {Xë`m Am{U ñdV§ÌnUo n¡emÀ`m _mJUrMm AmYw{ZH$ ÑpîQ>H$moZ _m§S>cm. ̀ mcmM
Ho$ÝgmoÎma n¡emÀ`m _mJUrMm ÑpîQ>H$moZ Ago åhUVmV. àñVwV CnKQ>H$mV AmnU Q>mo~rZ, ~m_yc d
{_ëQ>Z {\«$S>_Z ̀ m§Mo n¡emÀ`m _mJUr{df`rMo {gÜXm§V Aä̀ mgUma AmhmoV.

❒ ~mD$_moc _mcgmR>m g¡ÜXm§{VH$ ÑpîQ>H$moZ :-

S>ãë`y. Oo. ~mD$_moc `m§Zr 1952 _Ǜ o n¡emÀ`m _mJUrMm _mcgmR>çm~m~VMm g¡Õm§{VH$
ÑpîQ>H$moZ _m§S>cm. hm {gÜXm§V àm. ~mD$_moc ̀ m§Zr 'An Inventory Theoretic Approach, Journal

of Economics, Nov. 1952' À`m A§H$mV 'Transections Demand for Cash, An Inventory

Theoretic Approach' `m ZmdmZo à{gÜX Ho$cm.

cm°S>© Oo. E_. Ho$ÝgÀ`m _Vo, ì̀ dhmamgmR>r n¡emMr _mJUr ì̀ ŠVrÀ`m CËnÝZ nmVirda
Adc§~yZ AgVo. ̀ mVrc g§~§Y gaiaofr̀  d à_mUera AgVmo. àm. ~mD$_mocÀ`m _Vo, ì̀ dhmamgmR>rMr
n¡emMr _mJUr Am{U ì̀ ŠVrMo CËnÝZ `m_Yrc g§~§Y gaiaofr̀  qH$dm à_mUera ZgVmo. `mCcQ>
CËnÝZmV hmoUmè̀ m dmT>r~amo~a ì̀ dhmamgmR>rÀ`m n¡emÀ`m _mJUrV KQ> hmoVo. åhUOoM ì̀ ŠVrMo
CËnÝZ 10,000/- AgVmZm Vr Amnë`m CËnÝZmMm 25% {hñgm åhUOoM 2500 én`o ì̀ dhmamgmR>r
amIyZ R>odVo qH$dm VodT>çm aŠH$_oMr _mJUr Ho$cr OmVo. Oa Ë̀ m ì̀ H$VrÀ`m CËnÝZmV dmT> hmodyZ Vo
20,000/- én`o Pmco, Va Ho$ÝgÀ`m_Vo, Ë̀ m ì̀ ŠVrMr ì̀ dhmamgmR>rMr n¡emMr _mJUr 5,000/-
én`o hmVoo. _mÌàm. ~mD$_mocÀ`m _Vo, hr _mJUr 5,000/- én`m§nojm H$_r AgVo.

cm°S>© Ho$ÝgÀ`m _Vo, ì̀ dhmamgmR>r AgUmar n¡emMr _mJUr ì̀ mOXamer nyU© Acd{MH$ AgVo.
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ì̀ mOXamV dmT> qH$dm KQ> Pmcr Var ì̀ dhmamgmR>rMr n¡emMr _mJUr ~XcV Zmhr. ̀ mCcQ> ~mD$_mocÀ`m
_Vo, ~mOmamVrc ì̀ mOXamV hmoUmè̀ m ~XcmZwgma ì̀ dhmamgmR>rMr n¡emMr _mJUr ~XcUmar AgVo
Am{U ì̀ mOXa d n¡emMr _mJUr `m§À`mVrc g§~§Y nañna ì̀ ñV AgVmV. ~mD$_mocMm hm {gÜXm§V
n`m©ßV Vnerc ÑpîQ>H$moZmda AmYm[aV Amho. Ë̀ m§À`m _Vo, ì̀ ŠVrMo CËnÝZ Am{U IM© øm EH$mMdoir
KS>Umè̀ m {H«$̀ m Zgë`m_wio n¡emcm _mJUr AgVo. amoI n¡gm _moR>çm à_mUmV Odi ~miJỀ mEodOr
amoIo qH$dm BVaÌ n¡gm Jw§VdyZ Z\$m {_i{dUo A{YH$ \$m̀ Xoera AgVo. Ë̀ m_wio ì̀ ŠVr d g§ñWm
OmñVrV OmñV ì̀ mO {_i{dỀ mÀ`m CÔoemZo ñdV:Odi H$_r à_mUmV amoI n¡gm ~miJVmV d A{YH$
n¡go amo»`m§_Ǜ o Jw§V{dVmV. VgoM CÚmoJg§ñWm d ì̀ ŠVtZm {_iUmao CËnÝZ EH$m {d{eîQ> H$mimV
EH$XmM {_iVo d Vo Ë̀ mcm Ë̀ m H$mimV gma»`m à_mUmV IM© H$amdo cmJVo. Ë̀ m_wio ì̀ ŠVrMo CËnÝZ
EH$mMdoir IM© hmoV Zgë`mZo {eëcH$ CËnÝZ amoIo qH$dm BVa {R>H$mUr Jw§V{dUo "cm̂ Xm̀ H$' AgVo.

àm. ~mD$_mocÀ`m _Vo, ì̀ ŠVrZo amo»`m§_Ǜ o Jw§V{dcocr aŠH$_ nwÝhm amoI ñdê$nmV nm{hOo
Agë`mg amo»`m§Mo amoI n¡emV ê$nm§Va H$amdo cmJoc. Ë̀ mgmR>r g§~§{YV ì̀ ŠVrcm H$mhr IM© H$amdm
cmJVmo. ì̀ ŠVr hm IM© H$_rV H$_r H$ê$Z Amnco ì̀ dhma nyU© H$aỀ mMm à`ËZ H$aVo. amoI aŠH$_
Odi ~miJỀ mMo _yë` g§ñWocm XmoZ àH$mao _moOmdo cmJVo. ì̀ mO d ì̀ mOmoÎma _yë` hr XmoZ _yë`
_moOmdr cmJVmV. ì̀ mO_yë` ho d¡H$pënH$ IMm©gmaIo AgVo. Ooìhm CÚmoJg§ñWm amo»`m§Mo ê$nm§Va H$ê$Z
amoI n¡gm Odi ~miJVo, Voìhm ì̀ ŠVr Ë̀ m n¡emda {_iUmè̀ m ì̀ mOmcm _wH$Vo. ì̀ mOoÎma IMm©_Ǜ o
~«moH$aMr \$s, Q>nmc IM©, àdmg IM©, ImVo IM© BË̀ mXr IMm©Mm g_mdoe hmoVmo. åhUOoM n¡emMo
amo»`mV d amo»`m§Mo n¡emV ê$nm§Va H$aỀ mgmR>r Omo IM© `oVmo, Ë̀ mcm ì̀ mOmoÎma IM© Ago åhUVmV.
nwT>rc gyÌmÀ`m gmhmæ̀ mZo A{YH$ ñnîQ> H$aVm ̀ oB©c.

amoI n¡gm YmaU H$aỀ mMo _yë` = r __ + b __

`mMm AW© amoI aŠH$_oMr _mJUr 'C' gmR>rMm IM© OodT>m OmñV VodT>o amoI n¡emÀ`m _mJUrMo
à_mU H$_r ̀ mdê$Z,

amoI n¡emMr _mJUr (C) =

WmoS>Š`mV,

amoI n¡gm YmaU H$aỀ mMo _yë` = 0 ì̀ mO _yë` + ì̀ mOmoÎma IM©

ì̀ mO_yë` = ì̀ mOmMm Xa • n¡emMr gamgar _mJUr

ì̀ mOoVa _yë` = ~«moH$aMr \$s • ê$nm§VaUmÀ`m ì̀ dhmam§Mr g§»`m.

∴ amoI n¡gm YmaU H$aỀ mMo _yë` = ì̀ mOXa • n¡emMr gamgar _mJUr + ~«moH$aMr \$s
• ê$nm§VaUmÀ`m ì̀ dhmam§Mr g§»`m.

C
2

T
C

2bt
r



<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>58

ì̀ mOmMm Xa pñWa AgVmZm amoI aŠH$_oÀ`m _mJUrda ì̀ mOoÎma IMm©Mm n[aUm_ hmoVmo. Ooìhm
~«moH$aMr \$s dmT>Vo, Voìhm n¡go H$mT>Ề mMr dma§dm[aVm H$_r hmoVo. n[aUm_r, amo»`m§Mo ê$nm§Va amoI
n¡emV H$aỀ mMr dma§dm[aVm H$_r hmoVo. VgoM amoI n¡emMo ê$nm§Va amo»`m_Ǜ o H$aỀ mÀ`m à_mUmVhr KQ>
hmoVo.

àm. ~mD$_mocÀ`m _Vo, ì̀ mOXa Am{U n¡emMr _mJUr ̀ m§À`m_Ǜ o ì̀ ñV g§~§Y AgVmo. ì̀ mOmMm
Xa OmñV AgVmZm amoI n¡emgmR>r AgUmar _mJUr H$_r AgVo. ̀ mCcQ> H$_r ì̀ mOXamcm amoI n¡emMr
_mJUr A{YH$ AgVo. ì̀ mOXa A{YH$ AgVmZm amo»`m§_Ǜ o Jw§VdUyH$ H$aUo ng§V Ho$co OmVo Am{U
ì̀ mOXa H$_r AgVmZm amoI aŠH$_ Odi ~miJUo ng§V Ho$co OmVo.

`mM~amo~a àm. ~mD$_moc Agohr åhUVmV H$s, CÀM CËnÝZ nmVircm amoI n¡go ~miJỀ mMm
IM© H$_r ̀ oVmo. H$maU A{YH$ CËnÝZ AgVmZm ì̀ mOoÎma IM© H$_r ̀ oVmo. Ë̀ m_wio CËnÝZ dmT>r~amo~a
ì̀ dhmamgmR>rMr n¡emMr _mJUr dmT>V OmVo. _mÌ ì̀ dhmamgmR>rMr n¡emMr _mJUr CËnÝZ dmT>rÀ`m
à_mUmV AgV Zmhr, Va Vr Ë̀ mnojm H$_r amhVo.

àm. ~mD$_moc `m§Zr Amnë`m {gÜXm§VmV gamgar qH$_V nmVir Am{U amoI n¡emMr _mJUr
`m_Yrc g§~§Y ñnîQ> Ho$cm Amho. Ë̀ m§À`m _Vo, qH$_VnmVir Am{U amoI n¡emMr _mJUr ̀ m§Mm àË̀ j
d à_mUera g§~§Y AgVmo. ì̀ dhmamgmR>rMr amoI n¡emMr _mJUrhr ì̀ mOmMm Xa Am{U ì̀ mOoÎma IM©
`m KQ>H$mda Adc§~yZ AgVo.

❒ n¡emÀ̀ m _mJUr{df`H$ Q>mo~rZMm ÑpîQ>H$moZ (Tobin's Approach of

Demand for Money) :-

cm°S>© Ho$ÝgÀ`m n¡emÀ`m _mJUr {gÜXm§VmVrc Xmof XmIdyZ ñdV§ÌnUo {dMma _m§S>Umao Ooåg
Q>mo~rZ hm à{gÜX A_o[aH$Z AW©emñÌk hmoV. Ooåg Q>mo~rZ `m§Mm OÝ_ 5 _mM© 1918 gmcr Pmcm
Va _¥Ë̀ y 11 _mM© 2002 amoOr Pmcm. gZ 1981 gmcr AW©emñÌmVrc Zmo~oc nm[aVmo{fH$ {dOoVo
AW©VÁk hmoV. àm. Q>mo~rZ ̀ m§Zr 1958 _Ǜ o Review of Economic Studies ̀ m OZ©cÀ`m 25
ì̀ m A§H$mV (Feb. 1958) 'Liquidity Preference as Behavior Towards Risk' `m coImV
Amncm n¡emÀ`m _mJUr{df`H$ ÑpîQ>H$moZ _m§S>cm. Q>mo~rZÀ`m {gÜXm§V 'The Risk Aversion Theory

qH$dm 'Tobin's portfolio Selection Model' `m ZmdmZo à{gÜX Amho.

cm°S>© Ho$Ýg `m§Zr _m§S>coë`m n¡emÀ`m gÅ>o~mOrÀ`m hoVygmR>r AgUmè̀ m n¡emÀ`m _mJUrÀ`m
g§H$ënZoV gwYmaUm H$ê$Z amoIVm A{̂ cmfmhr YmoH$m Q>miỀ mgmR>rMo dV©Z Amho Ago à{VnmXZ àm.
Q>mo~rZ ̀ m§Zr Ho$co. àm. Q>mo~rZÀ`m _Vo, cmoH$m§Zm ̂ {dî̀ mV amo»`m§_Yrc Jw§VdUyH$snmgyZ {H$Vr CËnÝZ
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{_iy eHo$c `mMm A§XmO Agcm Var {d{eîR> KQ>ZoMo H$m̀  n[aUm_ hmoVrc, `mMm A§XmO ZgVmo.
Ë̀ m_wio Vo amoIo Am{U n¡emMr EH$mMdoir _mJUr H$aVmV.

àm. Q>mo~rZÀ`m _Vo, g_mOmVrc H$moUVrhr VH©$ewÜX {dMma H$aUmar ì̀ ŠVr g§nÎmr YmaU
H$aỀ mg ng§Vr XoVo. VgoM àV`oH$mH$S>o H$mhrZm H$mhr _mc_Îmm AgVo, Ë̀ m_wio àË̀ oH$ ì̀ ŠVrg_moa
g_ñ̀ m AgVo H$s, EHy$U CËnÝZmn¡H$s {H$Vr CËnÝZ amoI n¡emV d {H$Vr CËnÝZ ñWmda _mc_ÎmoV
~miJmd`mMo? ̂ {dî̀ mVrc ì̀ mOXamVrc Ano{jV ~Xcm_Zwgma ì̀ ŠVr H$_r-OmñV à_mUmV YmoH$m
ñdrH$maỀ mg V`ma AgVmV. Á`m§Mr YmoH$m pñdH$maỀ mMr j_Vm A{YH$ AgVo Vo A{YH$ aŠH$_
amo»`m§_Ǜ o d H$_r aŠH$_ amoI ñdê$nmV ~miJVmV. `mCcQ> YmoH$m pñdH$maỀ mMr j_Vm H$_r
AgUmè̀ m ì̀ ŠVr ñdV:Odi amoI A{YH$ aŠH$_ ~miJVmV d amo»`m§_Ǜ o H$_r aŠH$_ Jw§V{dVmV.

WmoS>Š`mV, A{YH$ YmoH$m pñdH$maỀ mMr V`mar AgUmè̀ m ì̀ ŠVrMr ̂ {dî̀ mV g§nÎmr dmT>Vo Va
Oo cmoH$ YmoH$m pñdH$maỀ mg V`ma ZgVmV Ë̀ m§À`m g§nÎmrV ^{dî̀ mV dmT> hmoV Zmhr. àË̀ j
ì̀ dhmamV _mÌ EH$ ~m~ {XgyZ ̀ oVo. Vr åhUOo gd© CËnÝZ amoI ñdê$nmV Odi ~miJyZ eyÝ̀  YmoH$m
nËH$aUo d _mc_ÎmoV eyÝ̀  dmT> H$aUo qH$dm gd© CËnÝZ amo»`m§_Ǜ o Jw§VdyZ _hÎm_ YmoH$m ñdrH$maUo
d _mc_ÎmoV OmñVrV-OmñV dmT> H$aUo `m XmoZ n`m©̀ m§nojm doJim n`m©̀  cmoH$ {ZdS>VmV.

àmo. Q>mo~rZÀ`m _Vo, AW©ì̀ dñWoV nwT>rc VrZ àH$maMo Jw§VdUyH$Xma AgVmV.

1. YmoH$m pñdH$maUmao : g_mOmV H$mhr cmoH$ OmñVrV OmñV YmoH$m ñdrH$maUo d Amnë`mOdirc
gd© CËnÝZ ̂ {dî̀ mV A{YH$ CËnÝZ {_i{dỀ mÀ`m CÔoemZo amo»`mMr IaoXr H$aVmV. àm. Q>mo~rZÀ`m
_Vo, Aer Jw§VdUyH$ H$aUmar ì̀ ŠVr OwJmar (Gambler) AgVo.

2. _wg§S>r _maUmam : àm. Q>mo~rZÀ`m _Vo, g_mOmV Xþgam EH$ dJ© Agm AgVmo H$s, Vmo
H$moUË̀ mhr àH$maMm YmoH$m pñdH$maỀ mg V`ma AgV Zmhr. ho cmoH$ ^{dî̀ mVrc A{YH$ CËnÝZ
{_i{dỀ mMm {dMma Z H$aVm Amnco gd©À`m gd© CËnÝZ amoI ñdê$nmV ñdV:Odi R>odVmV.

3. YmoH$m Q>miUmao d g§YrMm \$m̀ Xm CR>{dUmao : Q>mo~rZÀ`m _Vo, darc XmoZ dJm©nojm hm
g_mOmVrc {Vgam dJ© doJim AgVmo. hm dJ© YmoH$m Q>miUmam AgVmo. _mÌ, Ë̀ mMdoir amooI n¡gm Odi
~miJë`m_wio Oo ZwH$gmZ hmoVo Vo Q>miỀ mMmhr à`ËZ H$aUmao AgVmV. Amnë`m CËnÝZmV dmT> hmoV
Amho Ago dmQ>Vo VoìhmM ho cmoH$ amoIo IaoXr H$aUo ng§X H$aVmV. ̀ mMmM AW© Aem ì̀ ŠVr amoIVoVyZ
amo»`m§À`m _mJUrH$S>o diVmV. g_mOmV ~hþVm§er cmoH$ ̀ m dJm©V _moS>Umao AgVmV. Ë̀ m§Zm àm. Q>mo~rZ
{d{dYVm AgUmao (Diversiters) åhUVmo.

`m cmoH$m§Zm Omon`ªV CËnÝZmMr Anojm dmQ>V Zmhr, Vmon`ªV Vo YmoH$m ñdrH$maỀ mg V`ma AgV
ZmhrV. `m amoIVocm AJ«H«$_ XoUmè̀ m ì̀ ŠVtZm amoIVonmgyZ namd¥Îm H$aUmam d amoIo IaoXr H$aỀ mg
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àd¥Îm H$aUmam EH$M KQ>H$ AgVmo, Vmo åhUOo amo»`m§nmgyZ {_iUmao ì̀ mOm§Mo CËnÝZ hmò . ì̀ mOmMm
Xa A{YH$ am{hë`mg amoI n¡emMr _mJUr H$_r amhVo d amo»`m§Mr _mJUr dmT>Vo. Q>mo~rZMm n¡emÀ`m
_mJUr{df`H$ ÑpîQ>H$moZmMo nwT>rc AmH¥$VrÀ`m gmhmæ̀ mZo ñnîQ>rH$aU.

AmH¥$Vr H«$.3.3

AmH¥$Vr H«$. 3.3 _Ǜ o OX Ajmda YmoH$m Va OY Ajmda Ano{jV CËnÝZ _moOco Amho.
OB1, OB2 d OB3 ̀ m CËnÝZaofm AmhoV. ̀ m aofocm AZwgê$Z ì̀ ŠVr amoI aŠH$_ Am{U amoIo ̀ m§Mo
{d{dY JQ> V`ma H$ê$ eH$VmV. Ë̀ m_wio OB1 CËnÝZaofocm I1 g_d¥Îmr dH«$ E1 q~XÿV ñne© H$aVmo.
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OB2 ̀ m CËnÝZ aofocm I2 g_d¥Îmr dH«$ E2 q~XÿV ñne© H$aVmo Va OB3 ̀ m CËnÝZaofocm I3 g_d¥Îmr
dH«$ E3 ̀ m q~XÿV ñne© H$aVmo. àË̀ oH$ daÀ`m g_d¥Îmr dH«$mda ì̀ ŠVrcm A{YH$ CËnÝZ àmßV hmoVo.
g_d¥Îmr dH«$mMo ñne©q~Xÿ ì̀ ŠVrÀ`m CËnÝZmMo {d{dY ì̀ mOXamcm Ho$coco CËnÝZmMo {d^mOZ Xe©{dVmV.
{d{dYVm AgUmè̀ m {Vgè̀ m dJm©Vrc ì̀ ŠVr ì̀ mOXamcm Ho$coco CËnÝZmMo {d^mOZ Xe©{dVmV.
{d{dYVm AgUmè̀ m {Vgè̀ m dJm©Vrc ì̀ ŠVr Omon`ªV A{YH$ CËnÝZmMr Anojm dmQ>V Zmhr, Vmon`ªV
A{YH$Mm YmoH$m ñdrH$maỀ mg V`ma hmoV ZmhrV. E1, E2 d E3 ho ñne©q~Xÿ OmoS>co AgVm CC hm
_hÎm_ {d^mOZ dH«$ {_iVmo. g_d¥Îmr dH«$mMo ñne©q~Xÿ COdrH$S>o da gaH$aUmao AgVmV H$maU
ì̀ mOXamÀ`m dmT>r~amo~a ì̀ ŠVrÀ`m CËnÝZmV dmT> hmoVo, Ë̀ mM~amo~a CËnÝZaofm S>mdrH$S>o da gaH$V
OmVo. dmT>Ë̀ m ì̀ mOXamcm ì̀ ŠVr OmñV CËnÝZ/g§nÎmr {_i{dỀ mgmR>r OmñVrMm YmoH$m ñdrH$maỀ mg
V`ma hmoVo.

ì̀ mOXa OgOgm dmT>V OmVmo, VgVer amo»`m§Mr _mJUr OK1, OK2 d OK3 Aer dmT>V
OmdyZ CËnÝZmV dmT> hmoV OmVo.

❒ {_ëQ>Z {\«$S>_ZMm n¡emÀ̀ m _mJUrMm {gÜXm§V (Milton Friedman's

Theory of Demand for Money) :-

gZ 1929 À`m OmJ{VH$ _§Xr_wio gZmVZdmXr {gÜXm§V Hw$MH$m_r R>aco. {\$eaMm McZg§»`m_mZ
{gÜXm§V {Zén`moJr R>acm. n¡emÀ`m nwadỀ mV dmT> H$ê$Zhr qH$_VnmVirV dmT> hmoV ZìhVr. Ë̀ m_wio
dñVy qH$_VrV ~Xc KS>dyZ AmUUmè̀ m KQ>H$m§da MMm© gwê$ Pmcr. `mVyZ Ho$Ýg `m§Zr 1936 _Ǜ o
'General Theory of Employment, Interest and Money' hm J«§W {c{hcm. ̀ m J«§WmV Ë̀ m§Zr
n¡emÀ`m nwadR>m Am{U qH$_V nmVir ̀ m§À`mV àË̀ j g§~§Y ZgVmo ho XmIdyZ {Xco. ̀ m {dMmamZo Ho$Ýg
`m§Zr 1936 Vo 1960 `m H$mimV Amncm à̂ md H$m̀ _ R>odcm. na§Vw Ho$ÝgÎma H$mcmdYrV {_ëQ>Z
{\«$S>_Z `m§Zr n¡emÀ`m _mJUrMm gZmVZdmXr ÑpîQ>H$moZ Zì̀ mZo _m§S>cm. {\$ea `m§Zr _m§S>cocm
McZg§»`m_mZ {gÜXm§V MwH$sMm Zmhr Ago à{VnmXZ Ho$co.

àm. {_ëQ>Z {\«$S>_Z `m§Mm OÝ_ 31 Owc¡ 1912 amoOr Ý̀ ỳ m°H©$ A_o[aHo$V Pmcm. gm̀ _Z
Hw$PZoQ>Mo {dÚmWu Agcoë`m {\«$S>_Z ̀ m§Zm gZ 1976 gmcr AW©emñÌmVrc Zmo~oc nm[aVmo{fH$ àmßV
Pmco. {eH$mJmo {dÚmnrR>mVrc `m AW©VÁkm§Zr Cn̂ moJ {dícofU, _m¡{ÐH$ B{Vhmg d {gÜXm§V Am{U
pñWarH$aU YmoaUmMr Jw§VmJw§V ̀ m ~m~tda g§emoYZ Ho$co. Ë̀ m§Zm {eH$mJmo {dÚmnrR>mVrc Xþgè̀ m {nT>rMo
à_wI _mZco OmV Ago. A_o[aH$Z AǛ j amoZmëS> aoJZ (1980) À`m Am{W©H$ YmoaU gëcmJma
_§S>imda {_ëQ>Z {\«$S>_Z H$m_ H$arV hmoVo. {\«$S>_Z ̀ m§À`m öX̀  {dH$mamZo d`mÀ`m 94 ì̀ m dfu 16
Zmoìh|~a 2006 amoOr gZ \«$mpÝgñH$mo, A_o[aH$m `oWo _¥Ë̀ y Pmcm.
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gZ 1956 _Ǜ o àm. {\«$S>_Z ̀ m§Zr 'Studies on Quantity Theory of Money' ho nwñVH$
{c{hco d Ë̀ m_Ǜ o 'The Quantity of Money- A Retatement' hm {Z~§Y {chÿZ cm°S>© Ho$ÝgÀ`m
{dMmamcm AmìhmZ XodyZ gZmVZdmXr ({\$ea) n¡emÀ`m _mJUrÀ`m {gÜXm§VmMo g_W©Z Ho$co. A_o[aHo$À`m
{eH$mJmo {dÚmnrR>mVrc AW©VÁk {_ëQ>Z {\«$S>_Z, hoÝar gm̀ _Z, Ooåg Q>mo~rZ, S>ãë`y. Oo. ~mD$_moc,
S>m°Z noQ>mZ{H$Z `m§Zr Ho$ÝgÀ`m {dMmamg à{V AmìhmZ XodyZ ZdrZ {dMma OJmg_moa _m§S>cm. `m
McZg§»`m_mZ {gÜXm§VmÀ`m {eH$mJmo ÑpîQ>H$moZmcm "McZ{df`H$ H«$m§Vr' VgoM McZg§»`m_mZ {gÜXm§VmMo
nwZ{d©YmZ Agohr åhQ>co OmVo. àm. {\«$S>_Z `m§Zr Amnë`m n¡emÀ`m _mJUrÀ`m McZg§»`m_mZ
{dícofUmV gZmVZdmXr AW©emñÌkm§À`m McZg§»`m_mZ {gÜXm§VmMo loîR>Îd nwÝhm {gÜX H$aỀ mMm
à`ËZ Ho$cm. Ë̀ m_Ǜ o Ë̀ m§Zr {\$eaÀ`m {gÜXm§VmV gwYmaUm H$ê$Z g_W©Z Ho$co.

{\«$S>_ZM`m _Vo, n¡gm hm AW©ì̀ dñWoVrc {ZpîH«$̀  KQ>H$ ZgyZ Vmo {H«$̀ merc KQ>H$ Amho.
n¡emMm nwadR>m Am{U qH$_V nmVirV à_mUera g§~§Y ZgVmo Va qH$_V nmVirV hmoUmè̀ m ~XcmÀ`m
à_mUmV n¡emMr _mJUr ~XcVo d Ë̀ m_wio n¡emÀ`m nwadỀ mV ~Xc hmoVmo. Ë̀ m_wio qH$_V nmVirVrc
~XcmMm n¡emMr _mJUr, n¡emMm nwadR>m, ì̀ mOXa, amo»`m§À`m qH$_Vr ̀ m KQ>H$mda n[aUm_ hmoVmo. n¡gm
ho \$ŠV {d{Z_`mMo gmYZ ZgyZ g§nÎmrMo EH$ ñdê$n AgyZ BVa àH$maÀ`m g§nÎmrà_mUo n¡emcmhr
_mJUr AgVo. VgoM n¡gm hr M¡ZrMrhr dñVy Amho. Ë̀ m_wio n¡emcm g§nÎmr åhUyZ Agcocr _mJUr
Ë̀ mÀ`m nwadR>çmda n[aUm_ H$aVo.

cmoH$ Amnco n¡gmê$nr CËnÝZ g§nÎmrÀ`m {d{dY àH$mam§_Ǜ o Jw§V{dV AgVo. Ë̀ m_Ǜ o àm_w»`mZo
n¡gm, eoAg©, amoIo, {d{dY àH$maMo dñVy ê$nmVrc ̂ m§S>dc Am{U _mZdr ̂ m§S>dc ̀ m§Mm g_mdoe hmoVmo.
Amncm n¡gm H$moUË̀ m àH$maÀ`m g§nÎmrV Jw§Vdmdm `mMo ñdmV§Í̀  ì̀ ŠVrcm AgVo. ì̀ ŠVr hm {ZU©̀
ì̀ ŠVrH$S>rc BVa g§nÎmrMr _mcH$s, g§nÎmrMr qH$_V d Ë̀ mnmgyZ {_iUmam naVmdm Am{U ì̀ pŠVMr
g§nÎmr~m~VMr AmdS> d ng§Vr `mda Adc§~yZ AgVmo.

{\«$S>_ZÀ`m _Vo, n¡emÀ`m _mJUrda BVa g§nÎmrMr _mcH$s, n¡gm d BVa g§nÎmrdarc Ano{jV
naVmì̀ mMm Xa Am{U g§nÎmr ~m~V ì̀ ŠVrMr Agcocr ng§Vr ho KQ>H$ n[aUm_ H$aVmV. ì̀ ŠVrZo g§nÎmr
Odi ~miJỀ mMo nmM {̂ ÝZ-{̂ ÝZ n`m©̀  {\«$S>_Z `m§Zr gwM{dco Vo nwT>rcà_mUo AmhoV.

1. n¡gm (Money) : {\«$S>_ZÀ`m_Vo, cmoH$n¡gm amoI qH$dm ~±Ho$Vrc R>odrÀ`m ê$nmZo Odi
~miJy eH$Vo. amoI n¡em_Ǜ o amoIVm AgVo Va ~±Ho$V R>odcoë`m n¡emda ì̀ mO {_iy eH$Vo. qH$_V
nmVirV dmT> Pmë`mg n¡emMo _yë` KQy>Z amoI n¡gm ~miJUmè̀ m§Mo ZwH$gmZ hmoVo. `mCcQ> qH$_V
KQ>rÀ`m H$mimV n¡emÀ`m _yë`mV dmT> hmodyZ amoI n¡gm ~miJUmè̀ m§Zm cm̂  hmoVmo.

2. amoIo qH$dm ~§YnÌo (Bonds) : amo»`m§À`m ñdê$nmVhr g§nÎmr Odi ~miJVm `oVo.
amo»`m§_Ǜ o emídV CËnÝZmMr h_r AgVo. amo»`mnmgyZ {_iUmè̀ m dmñVd CËnÝZmda qH$_V nmVirVrc
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~XcmMm n[aUm_ hmoVmo. ì̀ mOXa ~XcmMmhr amo»`m§À`m _yë`mda n[aUm_ hmoVmo. ì̀ mOXa Am{U amo»`m§Mo
_yë` ̀ m_Ǜ o nañna ì̀ ñV g§~§Y AgVmo.

3. g_Ý̀ m̀  (̂ mJamoIo) (Equities) : ~m°ÊS>g²à_mUo ̂ mJamoIo hr YmaUH$Ë̀ m©g emídV d
{Z`{_V CËnÝZ {_idyZ XoVmV. amo»`m§nmgyZ ì̀ pŠVcm VrZ àH$maMo CËnÝZ {_iVo. (A) qH$_Vr pñWa
AgVmZm {_iUmao {Z`{_V CËnÝZ, (~) qH$_VrVrc ~Xcm§_wio {_iUmè̀ m CËnÝZmÀ`m _yë`mV hmoUmar
dmT> qH$dm KQ> Am{U (H$) ì̀ mOXamVrc ~Xcm_wio ̂ mJamo»`m§À`m _yë`mV hmoUmam ~Xc.

4. _mZdoÎma ̂ m¡{VH$ g§nÎmr : _mZdoÎma ̂ m¡{VH$ g§nÎmr_Ǜ o O_rZ, ßcm°Q>, âc°Q>, gmoZo, Mm§Xr
d {d{dY àH$maÀ`m dñVy§Mm g_mdoe hmoVo. `m dñVy§À`m IaoXrgmR>r CËnÝZ Jw§VdyZ ì̀ ŠVr A{YH$
CËnÝZ {_idy eH$Vo. Aem Jw§VdUyH$sVyZ {_iUmam \$m̀ Xm Ë̀ m dñVy§À`m qH$_VrV hmoUmè̀ m ~Xcm§da
Adc§~yZ AgVmo. ̂ m¡{VH$ dñVy§À`m qH$_Vr d Ë̀ m§Mr _mJUr `mVrc g§~§Y nañna ì̀ ñV AgVmV.

5. _mZdr ̂ m§S>dc (Human Capital) : àm. {\«$S>_ZÀ`m _Vo, _Zwî̀  hm ̂ m§S>dc Amho.
_Zwî̀ m§Mr JwUdÎmm C§MmdỀ mgmR>r {ejUmda Ho$cocm IM© hm _mZdr ̂ m§S>dcmVrc Jw§VdUyH$ Amho. hm
IM© H$arV AgVmZm nmcH$mMm hoVy Agm AgVmo H$s, nmë`mg {Z`{_V CËnÝZ {_ioc. Ë̀ mM~amo~a
Am¡Úmo{JH$ qH$dm godm joÌmV H$m_Jmam§À`m à{ejUmda Ho$cocm IM© hm gwÜXm _mZdr ̂ m§S>dcmVrc
Jw§VdUyH$M AgVo.

darc nmM àH$mam§n¡H$s ì̀ ŠVr Amnco CËnÝZ AmdS>rZwgma _hÎm_ g_mYmZ XoUmè̀ m ~m~tda
{d^mJVo. Aer Jw§VdUyH$ H$aVmZm CËnÝZm~amo~a amoIVoMmhr {dMma Ho$cm OmVmo. àm. {\«$S>_Z `m§Zr
nemMo _mJUr \$cZ nwT>rcà_mUo _m§S>co.

M = f (P, Y, 
__ 

, 
___

 rb, re, w, u)

  M = n¡emMr EHy$U _mJUr.

   P = qH$_V nmVir.

   Y = EHy$U CËnÝZ àdmh.
__ 

, 
___

= n¡emdarc naVmì̀ mMm Xa (̂ m¡{VH$ _mc_Îmm)

  rb = amo»`m§darc naVmì̀ mMm Ano{jV Xa.

  re = ̂ mJ amo»`m§darc naVmì̀ mMm Ano{jV Xa.

  w = _mZdoÎma ̂ m¡{VH$ g§nÎmr

  u = Cn`mo{JVm {ZYm©aU {ZX}em§H$ ({ZYm©aU)

1
P

dp

dt

1
P

dp

dt
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àM{cV ì̀ mOXamg ì̀ ŠVrMr ng§Vr J¥hrV YaVm n¡emMr _mJUr gd©gmYmaU qH$_V nmVir d
CËnÝZ nmVirda Adc§~yZ amhVo. {\«$S>_ZÀ`m _Vo, n¡emÀ`m _mJUrda Mma KQ>H$ n[aUm_ H$aVmV.
(A) gd©gmYmaU qH$_V nmVir, (~) dmñVd CËnÝZ nmVir, (H$) ì̀ mOXa Am{U (S>) qH$_VrVrc
~XcmMm Xa.

{\«$S>_Z ̀ m g¡ÜXm§{VH$ ̀ moJXmZmZo _m¡{ÐH$ AW©emñÌmV \$ma _moR>r ̂ a KmVcr.

ñd`§-AǛ `Z àíZ-1

(A) [aH$må̀ m OmJr ̀ mo½̀  n`m©̀  {chm.

1. gZmVZdmXr AW©emñÌkm§_Ǜ o .............. g_mdoe hmoVmo.

(A) S>oìhrS> øy_ (~) Oo.~r.go. (H$) Oo.Eg.{_c (S>) darc gd©.

2. gZmVZdmXr AW©Vkm§Zr n¡emÀ`m ................. H$m̀ m©cm _hÎd {Xco.

(A) {d{Z_`mMo gmYZ (H$) _yë`g§J«hUmMo gmYZ

(~) _yë`_mnZmMo gmYZ (S>) darc gd©.

3. gZmVZdmXr Vkm§À`m _Vo, ì̀ ŠVrMo CËnÝZ ho IMm©~amo~a .............. AgVo.

(A) g_mZ (~) H$_r (H$) OmñV (S>) ZgVo.

4. Ho$ÝgÀ`m _Vo, n¡emÀ`m _mJUrMm .............. hoVy ì̀ mOXa cd{MH$ AgVmo.

(A) ì̀ dhma (~) XjVm (H$) gÅ>o~mOr (S>) darc gd©.

5. n¡emÀ`m _mJUr{df`H$ ÑpîQ>H$moZ Q>mo~rZ ̀ m§Zr .............. gmcr _m§S>cm.

(A) 1960 (~) 1958 (H$) 1968 (S>) 1918.

(~) EH$m dmŠ`mV CÎmao {chm.

1. Ho$ÝgÀ`m n¡emÀ`m _mJUr{df`H$ {gÜXm§VmMo VrZ hoVy gm§Jm.

2. àm. Q>mo~rZZo gm§{JVcoco Jw§VdUyH$XamMo àH$ma gm§Jm?

3. àm. {_ëQ>Z {\«$S>_Z ̀ m§Zr n¡emÀ`m _mJUrMm {gÜXm§V Ho$ìhm _m§S>cm?

4. Ho$Ýg `m§Zr n¡emÀ`m H$moUË̀ m H$m̀ m©cm _hÎd {Xco?

5. ì̀ dhmahoVygmR>rÀ`m n¡emÀ`m _mJUr H$moUË̀ m KQ>H$m§Mm à̂ md nS>Vmo?
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3.2.2 n¡gm Am{U qH$_Vr (Money & Prices)

n¡gm Am{U qH$_V nmVir `m§À`mVrc g§~§YmMo {dícofU H$aUmao {\$eaMm amoI ì̀ dhma
ÑpîQ>H$moZ, H|${~«O amoI {eëcH$ ÑpîQ>H$moZ, {\${cßg dH«$ J¥{hV Am{U {ddoH$s Anojm {gÜXm§V AmnU
Aä̀ mgUma AmhmoV. n¡emÀ`m {d{Z_` _mǛ _ `m H$m̀ m©cm _hÎd XodyZ gZmVZdmXr AW©emñÌkm§Zr
n¡emÀ`m _mJUrMm ÑpîQ>H$moZ _m§S>cm. _wÐm n[a_mU {gÜXm§VmMo XmoZ ÑpîQ>H$moZmVyZ à{VnmXZ Ho$co Vo
åhUOo Ama{d©J {\$ea ̀ m§Zr n¡emÀ`m _mJUrMm amoI ì̀ dhma ÑpîQ>H$moZ _m§S>cm d H|${~«O {dÚmnrR>mVrc
Mma AW©VÁkm§Zr n¡emÀ`m _mJUrMm amoI {eëcH$ ÑpîQ>H$moZ _m§S>cm.

❒ {\$eaMm amoI ì̀ dhma ÑpîQ>H$moZ (Fisher's Cash Transaction Approach)

{dgmì̀ m eVH$mV _wÐm n[a_mU {gÜXm§V cmoH${à` H$aUmao A_o[aH$Z J{UVr AW©emñÌ Am̀ {d©Z
{\$ea ̀ m§Zr 1911 _Ǜ o 'Purchashing Power of Money' ho nwñVH$ {chÿZ _wÐm n[a_mU, qH$_V
nmVir Am{U _wÐoMo _yë` `m_Yrc nañnag§~§Y _m§S>cm. {\$ea `m§Zr n¡emÀ`m {d{Z_` _mǛ _ `m
H$m̀ m©cm _hÎd {Xco. dñVy d godm§À`m {d{Z_` ì̀ dhmamgmR>r n¡emMm Cn`moJ Ho$cm OmVmo, åhUyZ Ë̀ mg
amoI ì̀ dhma ÑpîQ>H$moZ åhUVmV qH$dm {d{Z_` g_rH$aU Agohr åhUVmV.

❀ {gÜXm§VmMr _m§S>Ur :-

{\$ea ̀ m§Zr Amnë`m {gÜXm§VmMo ñnîQ>rH$aU n¡emMo _yë` ho n¡emH$[aVm AgUmar _mJUr d {VMm
nwadR>m `mda Adc§~yZ AgVo hr g§H$ënZm AmYmâ yV _mZyZ Ho$cr. {\$ea `m§À`m _Vo, n¡emMo _yë`
åhUOo n¡emÀ`m gmhmæ̀ mZo IaoXr Ho$ë`m OmUmè̀ m dñVy Am{U godm§Mr g§»`m hmò . dñVy§À`m qH$_Vr
Am{U n¡emMo _yë` ̀ m§À`m_Ǜ o ì̀ ñV g§~§Y AgVmo. n¡emMo _yë` n¡emÀ`m _mJUr nwadR>çmdê$Z R>aVo.
na§Vw n¡emÀ`m _mJUrnojm n¡emÀ`m nwadR>çmMm A{YH$ à̂ md n¡emÀ`m _yë`mda nS>Vmo. åhUyZ n¡emMo
_yë` n¡emÀ`m g§»`oda Adc§~yZ AgVo. "BVa n[apñWVr H$m̀ _ AgVmZm McZmVrc n¡emÀ`m g§»`oV
hmoUmam àË̀ oH$ ~Xc qH$_VrV àË̀ jnUo à_mUera ~Xc KS>{dVmo.'

{\$eaÀ`m _Vo, BVa n[apñWVr pñWa AgVmZm McZmVrc n¡gm XþßnQ> Ho$ë`mg dñVy§À`m
qH$_Vr XþßnQ> hmoVmV Am{U n¡emMo _yë` {Z_nQ> hmoVo. `mCcQ> McZmVrc n¡gm {Z_nQ> Ho$ë`mg
dñVy§À`m qH$_Vr {Z_nQ> hmoVmV d n¡emMo _yë` XþßnQ> hmoVo. {\$ea ̀ m§À`m _Vo, n¡emÀ`m nwadR>çmVrc
~XcmÀ`m à_mUera ì̀ ŠV à_mUmV ~Xc n¡emÀ`m _yë`mV Va g_ à_mUera ~Xc dñVy§À`m
qH$_VrV hmoVmo. n¡emMr _mÌm d qH$_V nmVir `mV g_mZ g_mZwnm{_H$ g§~§Y Amho. CXm. n¡emMr
g§»`m 5% Zo dmT>cr Va qH$_V nmVirgwÜXm 5% ZoM dmT>Vo. `mCcQ> pñWVrV Vmo 5% EdT>mM
KQ>oc.
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❀ n¡emMr _mJUr :-

n¡emcm AgUmar _mJUr dñVy d godm ̀ m§À`m _mJUrda Adc§~yZ AgVo. ̀ mdê$Z Ago åhUVm
`oB©c H$s, "AW©ì̀ dñWoVrc n¡emMr _mJUr Ë̀ m AW©ì̀ dñWoV IaoXr Ho$ë`m OmUmè̀ m dñVy d godm§À`m
EHy$U qH$_Vr BVH$s AgVo.'

Ë̀ m_wio H$moUË̀ mhr AW©ì̀ dñWoV n¡emV IaoXr {dH«$s hmoUmè̀ m gd© dñVy§Zm Ë̀ m§À`m {H$_VrZo
JwUco Va Amnë`mcm n¡emH$[aVm AgUmar _mJUr g_OyZ `oVo. gyÌmÀ`m gmhmæ̀ mZo n¡emMr _mJUr
nwT>rcà_mUo :-

 n¡emMr _mJUr = PT

`m{R>H$mUr,

      P = gd©gmYmaU qH$_Vr nmVir

      T = ì̀ dhmam§Mr g§»`m.

❀ n¡emMm nwadR>m :-

àm. {\$ea ̀ m§Zr n¡emÀ`m nwadR>çmV H$m̀ Xoera n¡gm d EopÀN>H$ n¡gm ̀ m XmoÝhrMm g_mdoe Ho$cm
Amho. H$m̀ Xoera n¡em_Ǜ o emgZ d emgZmV\}$ _Ǜ dVu ~±H$ N>nmB© H$arV Agcoë`m ZmoQ>m d ZmUr
`m§Mm g_mdoe hmoVmo, Va EopÀN>H$ n¡emV MoH$Ûmao hñVm§V[aV hmoUmè̀ m ~±Ho$À`m n¡emMm g_mdoe hmoVmo.
àm. {\$ea `m§À`m g_rH$aUmV McZmVrc H$m̀ Xoera n¡emH$[aVm M d nVn¡emgmR>r M1 hr Ajao
dmnacr AmhoV.

❀ n¡emMm ̂ «_UdoJ (Velocity of Money) :-

n¡emMm ̂ «_UdoJ åhUOo n¡emÀ`m hñVm§VaUmMr gamgar hmò . ̀ mcmM n¡emMr J{VercVm qH$dm
H$m̀ ©j_Vm Agohr åhUVmV. "{d{eîR> H$mcmdYrV McZmVrc àË̀ oH$ n¡gm {OVHo$ ì̀ mnm[aH$ ì̀ dhma
H$aoc Ë̀ mÀ`m gamgarcm n¡emMm ̂ «_UdoJ Ago g§~moYco OmVo.' åhUOo n¡emÀ`m nwadR>çmMr `WmW©
H$ënZm `oỀ mH$[aVm McZmV Agcoë`m n¡emÀ`m nwadR>çmcm (M) ^«_UdoJmZo (V) JwUmdo cmJVo.
n¡emÀ`m nwadR>çmMo gyÌ nwT>rcà_mUo :-

n¡emMm nwadR>m = MV

àm. {\$ea ̀ m§À`m _Vo, g_mOmVrc {d{eîQ> H$mc_`m©XoV g_mOmZo Ho$cocm EHy$U IM© hm EHy$U
{dH«$s _yë`m~amo~a AgcmM nm{hOo. ̀ mdê$Z {\$ea ̀ m§Zr nwT>rc g_rH$aU _m§S>co.
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n¡emMr _mJUr = n¡emMm nwadR>m

   PT = MV

∴ P = ____

AmYw{ZH$ H$mimV AW©ì̀ dñWoVrc H$m̀ Xoera n¡em~amo~aM nVn¡emMmhr g_mdoe H$aUo JaOoMo
Amho. Ë̀ m_wio n¡emÀ`m nwadR>çmV nVn¡emMm g_mdoe H$ê$Z àm. {\$ea ̀ m§Zr nwT>rc gwYm[aV g_rH$aU
_m§S>co.

   PT = MV + M1V1

∴ P = ___________

darc g_rH$aUmdê$Z Ago {XgyZ ̀ oVo H$s, gd©gmYmaU qH$_V nmVir (P) hr M, V, M1, V1

(nVn¡emMm ̂ «_UdoJ) Am{U T BË̀ mXr KQ>H$m§da Adc§~yZ AgVo. _mÌ àm. {\$eaÀ`m _Vo, M d M1

`m KQ>H$m§ì̀ {V[aŠV BVa gd© KQ>H$ (V, V1 d T) d ho AënH$mimV pñWa AgVmV. Ë̀ m_wio M Am{U
P da Ho$di M Am{U M1 `mMmM à̂ md nS>Vmo. åhUOoM McZmVrc n¡gm XþßnQ> Pmë`mg qH$_V
nmVir XþßnQ> hmoVo d n¡emMo _yë` {Z_nQ> hmoVo. Am{U McZmVrc n¡gm {Z_nQ> Pmë`mg qH$_V nmVir
{Z_nQ> hmoVo d n¡emMo _yë` XþßnQ> hmoVo. AmH¥$Vr H«$. 3.4 À`m gmhmæ̀ mZo n¡emMm nwadR>m d qH$_V
nmVirMm ghg§§~§Y ñnîQ> H$aVm `oB©c.

AmH¥$Vr H«$. 3.4

MV

T

MV + M1V1

T

n¡emMm nwadR>m

Y

O

Q

X

P1

M2

E2

P

M

E

P2

M1

E1

$qH$_V
nmVir
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AmH¥$Vr H«$. 3.4 _Ǜ o OX Ajmda n¡emMm nwadR>m d OY Ajmda qH$_V nmVir _moOcr
Amho. OQ hr aofm n¡emMo n[a_mU d dñVy§Mr qH$_V nmVir ̀ m§À`mVrc g§~§Y Xe©{dVo. OM EdT>m
n¡emMm nwadR>m AgVmZm OP hr qH$_V nmVir amhVo. n¡emMm nwadR>m dmTy>Z Vmo OM1 BVH$m Pmë`mg
qH$_V nmVir OP dê$Z OP1 n`ªV dmT>Vo. `mCcQ> n¡emMm nwadR>m H$_r hmodyZ Vmo OM2 BVH$m
Pmë`mg qH$_V nmVir OP2 n`ªV KQ>Vo. n¡emÀ`m nwadR>çmV hmoUmè̀ m ~XcmÀ`m g_{XeoZo d
AZwnm{VH$ ~Xc qH$_V nmVirV Pmcoco {XgyZ ̀ oVmV.

❀ {ZîH$f© :-

1. BVa n[apñWVr pñWa AgVmZm n¡emÀ`m nwadR>çmV hmoUmè̀ m àË̀ oH$ n[adV©Zm_wio dñVyÀ`m
qH$_V nmVir_Ǜ o àË̀ jnUo AZwnm{cH$ ~Xc hmoVmV.

2. n¡emÀ`m nwadR>çmV Á`m à_mUmV ~Xc hmoB©c AJXr Ë̀ mMà_mUmV qH$_V nmVirV ~Xc
hmoB©c.

3. BVa KQ>H$ pñWa R>odyZ dñVy§Mm nwadR>m dmT>{dë`mg qH$_V nmVir KQ>Vo. ̀ mCcQ> dñVy§Mm
nwadR>m H$_r Pmë`mg qH$_V nmVir dmT>Vo d hm ì̀ ñV {XeoZo hmoUmam ~Xc AZwnm{cH$
AgVmo.

4. n¡emMo _yë` Am{U qH$_V nmVir `m§Mm g§~§Y ì̀ ñV AgVmo.

❀ J¥{hVHo$ :-

1. AW©ì̀ dñWoV nyU© amoOJma nmVir AgVo.

2. {dYrJ«mø n¡gm d nVn¡emMm ̂ «_UdoJ pñWa Amho.

3. {dYrJ«mø n¡gm d nVn¡gm `mÀ`mV à_mUera dmT> qH$dm KQ> hmoVo.

4. hm {gÜXm§V XrK©H$mimV cmJy nS>Vmo.

5. qH$_V nmVir hm KQ>H$ {ZpîH«$̀  Amho.

6. g_mOmH$Sy>Z n¡emMm g§M` hmoV Zmhr. dñVy{d{Z_` hmoV Zmhr.

❀ Q>rH$m :-

`m {gÜXm§Vmda nwT>rcà_mUo Q>rH$m Ho$cr OmVo.

1. Ho$ÝgÀ`m _Vo, AW©ì̀ dñWoV Zoh_r AnyU© amoOJma AgVmo.
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2. dñVy {d{Z_` AgUmè̀ m AW©ì̀ dñWoV cmJy Zmhr.

3. dñVy d godm§Mo à_mU/CËnmXZ ~XcV Agë`mZo ì̀ dhmam§Mr g§»`m pñWa ZgVo.

4. qH$_V nmVir hm {H«$̀ merc KQ>H$ Amho.

5. cmoH$g§»`m, AmdS>r-{ZdS>r, CËnmXZmMo V§Ì, CËnmXZmMo n[aUm_ ̀ mV ~Xc hmoV ZmhrV
ho MwH$sMo Amho.

❒ H|${~«O amoI {eëcH$ ÑpîQ>H$moZ (Cambridge Cash Balances Approach)

n¡emMm nwadR>m Am{U n¡emMo _yë` ̀ m§À`mVrc nañnag§~§Ym~m~V àm. {\$ea~amo~aM _mÝ̀ VmàmßV
ÑpîQ>H$moZ hm H|${~«O amoI {eëcH$ ÑpîQ>H$moZ åhUyZ AmoiIcm OmVmo. ̀ mcmM H|${~«O g_rH$aUo Agohr
g§~moYco OmVo. àm. {\$ea ̀ m§À`m amoI ì̀ dhma ÑpîQ>H$moZmda AmYmacoë`m McZg§»`m_mZ {gÜXm§Vmda
Q>rH$m H$ê$Z H|${~«O {dÚmnrR>mVrc Vkm§Zr n¡emÀ`m _mJUrMm doJim {dMma _m§S>cm. ̀ m {gÜXm§VmZwgma
amoI ñdê$nmV R>odỀ mgmR>r n¡emMr _mJUr Ho$cr OmVo. åhUyZ Ë̀ mg amoI {eëcH$ ÑpîQ>H$moZ åhUVmV.

❀ n¡emMm nwadR>m :-

H|${~«O Vkm§À`m _Vo, g_mOmVrc àË̀ oH$ ì̀ ŠVr d g§ñWm ñdV:Odi H$mhr aŠH$_ amoI
ñdê$nmV R>ody BpÀN>Vo. n¡gm Odi ~miJỀ mMr BÀN>m åhUOo A{̂ cmfm hmò . g_mO Amnë`m
àmßVrMm Omo {hñgm Odi ~miJVmo VodT>r Ë̀ mMr n¡emgmR>r _mJUr AgVo.

❀ {gÜXm§VmMo {dYmZ :-

{d{eîR> H$mcmdYrV Agcoë`m n¡emMm nwadR>m n¡emÀ`m _mJUrer g§̀ wŠV hmoD$Z AW©ì̀ dñWoV
n¡emMo _yë` {ZYm©[aV H$aVmo. n¡emMm nwadR>m {Xcocm Amho Ago _mZco Va n¡emÀ`m _mJUrÀ`m {déÜX
{XeoZo qH$_V nmVir d g_{XeoZo n¡emMo _yë` ~XcVo. n¡emMr _mJUr d n¡emMm nwadR>m ̀ m§À`mg§X̂ m©V
dñVyMr qH$_V nmVir H$er R>aVo ho ñnîQ> H$aỀ mH$[aVm H|${~«O AW©emñÌkm§Zr amoI {eëcH$ g_rH$aUo
_m§S>cr AmhoV.

❒ H|${~«O g_rH$aUo :-

1. S>m°. _me©cMo g_rH$aU :-

S>m°. Aë\«o$S> _me©c ho H|${~«O {dÚmnrR>mVrc AW©Vk hmoVo. Ë̀ m§Zr Amncm {gÜXm§V g_rH$aU
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ñdê$nmV _m§S>cocm Zmhr; na§Vw Ë̀ mMo AZẁ m̀ r AgUmè̀ m AW©Vkm§Zr S>m°. _me©c `m§Mo {dMma
g_rH$aUê$nmZo _m§S>co. gm_mÝ̀ V: CËnÝZmn¡H$s H$mhr ̂ mJ Cn̂ moJmda IM© Ho$cm OmVmo. Ë̀ m_wio _me©c
g_W©H$m§Zr _yi {gÜXm§VmVrc g§nÎmrMm ^mJ Amdí̀ H$ _mZyZ Jmicm, Ë̀ m_wio _me©cMo g_rH$aU
nwT>rcà_mUo àM{cV Amho.

M = KY

g_rH$aUmV M hm n¡emMm nwadR>m ~mOy Amho Va KY hm n¡emMr _mJUr Xe©{dVmo. n¡emÀ`m
ñdê$nmVrc amîQ>́r̀  CËnÝZ ho dmñV{dH$ CËnmXZmcm (O) qH$_VrZo (P) JwUyZ àmßV Ho$co OmVo.
åhUyZ,

Y = PO

Ë̀ m_wio M = KY EodOr M = KPO hmoB©c ho g_rH$aU n¡emÀ`m _yë`mÀ`m ñdê$nmV,

P = 
_____

AemàH$mao {c{hVm ̀ oB©c. ̀ m {R>H$mUr P = n¡emMo _yë` hmò . n¡emMo _yë` d qH$_V nmVir
`m_Ǜ o ì̀ ñV g§~§Y AgVmo, Ë̀ m_wio qH$_V nmVirMo gyÌ,

P = 
_____

`m {R>H$mUr P åhUOo qH$_V nmVir hmò .

2. àm. {nJyMo g_rH$aU :-

S>m°. Aë\«o$S> _me©c `m§Zr Amnë`m g_rH$aUmV ~±H$m_Yrc R>odtMm {dMma Ho$cm Zmhr. åhUyZ
{nJy ̀ m§Zr nwT>rcà_mUo g_rH$aU _m§S>co. amoI {eëcH$ ÑpîQ>H$moZmVyZ àm. {nJy ̀ m§Mo g_rH$aU gm_mÝ̀ V:
àm{V{ZYrH$ ñdê$nmMo _mZco OmVo.

P = 
_____

P = n¡emMo _yë`.

K = amoI {eëcH$ ñdê$nmV R>odcocm dmñV{dH$ amîQ>́r̀  CËnÝZmMm ̂ mJ/{hñgm.

R = EHy$U dmñVd amîQ>́r̀  CËnÝZ.

M = EHy$U n¡emMm gmR>m/nwadR>m.

KO

M

M

KO

KR

M
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àm. {nJy ho n{hco AW©emñÌk Amho H$s, Ë̀ m§Zr gd©àW_ amoI {eëcH$ ÑpîQ>H$moZ, g_rH$aU
ñdê$nmV _m§S>cm. {nJy ̀ m§Mo _Vo, n¡emÀ`m _mJUrV \$ŠV {dYrJ«mø n¡emMmM g_mdoe hmoVmo Ago Zmhr
Va nVn¡gm d ~±H$ {eëcH$ `m§Mmhr g_mdoe hmoVmo, Ë̀ m_wio àm. {nJy `m§Zr Amnë`m g_rH$aUmV
gwYmaUm Ho$ë`m Ë̀ m nwT>rcà_mUo :-

P = 
_____ 

[ C + h (1
_

C)]

`oWo>,    C = cmoH$m§Zr ñdV:Odi R>odcocm amoI n¡gm.

     1_C = {dYrJ«mø n¡emMm Omo ̂ mJ cmoH$ ~±Ho$V R>odrÀ`m ñdê$nmV R>odVmV.

   h = ~±H$m§Zr Odi ~miJcoë`m aŠH$_oMo EHy$U R>odter à_mU.

darc g_rH$aUmVyZ ho ñnîQ> hmoVo H$s, BVa KQ>H$ pñWa Agë`mg KÀ`m g_{XeoZo d
g_à_mUmV n¡emMo _yë` ~XcVo. VgoM AÝ̀  KQ>H$ pñWa Agë`mM MÀ`m ì̀ ñV à_mUmV n¡emMo _yë`
~XcVo. ̀ mMm AW© M XþßnQ> Pmë`mg P {Z_nQ> hmoB©c. VWm{n, àm. {nJy ̀ m§Zr Amnë`m g_rH$aUmV
n¡emÀ`m nwadR>çmnojm (M) n¡emÀ`m _mJUrcm (K) A{YH$ _hÎd {Xco Amho. åhUyZ n¡emMo _yë` M
nojm K da OmñV Adc§~yZ AgVo.

3. cm°S>© Ho$ÝgMo dmñV{dH$ eof g_rH$aU :-

cm°S>© Ho$Ýg ̀ m§Zr àm. {nJyÀ`m g_rH$aUm{df`r Ag_mYmZ ì̀ ŠV H$ê$Z ñdV:Mo g_rH$aU _m§S>co
Amho. Ë̀ m§À`m _Vo, g_mO Cn̂ moJ EH$H$m§er g§~§{YV dmñV{dH$ ì̀ dhma qH$dm XodmUKodmUrÀ`m EH$m
{ZpíMV _mÌoEdT>m Amncm dmñV{dH$ amoI {eëcH$ R>odVmo. cm°S>© Ho$ÝgMo g_rH$aU nwT>rcà_mUo :-

n = P (K + r K
1

)

P = 
________

`oWo>,    n = n[aMcZmVrc n¡emMr EHy$U g§»`m.

   P = Cn̂ mo½̀  dñVy§Mr qH$_V nmVir.

   K = amoI aH$_oZo IaoXr Ho$co OmUmao Cn̂ mo½̀  dñVy§Mr g§»`m.

   r = ~±H$m§À`m amoI {ZYrMo EHy$U R>odter AgUmao à_mU.

 K
1

= nVn¡emÛmao IaoXr Ho$co OmUmao Cn̂ mo½̀  dñVy§Mr g§»`m.

KR

M

n

K + r K1
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darc g_rH$aUmV K, K
1

 Am{U r ho KQ>H$ pñWa _mZë`mg n À`m g_{XeoZo d à_mUera Ago
~Xco P _Ǜ o hmoVmV. K, K

1
 d r ho KQ>H$ AënH$mimV pñWa AgVmV. åhUyZ AënH$mimV n Am{U

P `m KQ>H$m§_Ǜ o àË̀ j d AmZwnmVrH$ Agm g§§~§Y AgVmo.

cm°S>© Ho$ÝgÀ`m _Vo, H$moUË̀ mhr XoemVrc n¡emMr _mJUr hr g_mOmÀ`m amoH$S> àd¥Îmrda Adc§~yZ
AgVo. Amnë`m CËnÝZmn¡H$s Omo {hñgm Cn̂ moJmgmR>r cmoH$ ñdV:Odi amoI ñdê$nmV ~miJVmV,
Ë̀ mda qH$_V nmVir Adc§~yZ AgVo. Ho$ÝgÀ`m_Vo, VoOr_§XrÀ`m ì̀ mnmaMH«$mMo ñdê$n ho àm_w»`mZo K
d K

1
 `m KQ>H$m§_Ǜ o hmoUmè̀ m ~XcmZwgma R>aV AgVo.

4. am°~Q>©gZMo g_rH$aU :-

àm. S>r. EM. am°~Q>©gZ ̀ m§Zr n¡emÀ`m _mJUr{df`rMo g_rH$aU àm. {nJy ̀ m§À`mgmaIoM _m§S>co.
XmoKm§À`m g_rH$aUm§_Ǜ o Aëngm \$aH$ hmoVmo, Vmo åhUOo àm. {nJy ̀ m§Zr EHy$U dmñV{dH$ amîQ>́r̀  (R)

CËnÝZmMm {dMma Ho$cm Va àm. am°~Q>©gZ `m§Zr EHy$U ì̀ dhmam§Mm AmH$ma (T) {dMmamV KoVcm. àm.
am°~Q>©gZMo g_rH$aU nwT>rcà_mUo :-

M = PKT

XmoÝhr ~mOyZm KT Zo ̂ mJyZ,

____ 
= P qH$dm P = 

____

`m g_rH$aUmV,

P = qH$_V nmVir.

M =n¡emMm nwadR>m/g§»`m.

T = EH$ dfm©À`m H$mimV IaoXr H$amd`mÀ`m dñVy d godm§Mo n[a_mU/g§»`m.

K = dñVy d godm§Mm Agm {hñgm H$s, Á`mgmR>r cmoH$ ñdV:Odi amoI aŠH$_ ~miJVmV.

àm. S>r. EM.am°~Q>©gZÀ`m g_rH$aUmdê$Z ho ñnîQ> hmoVo H$s, K Am{U T ho pñWa AmhoV, Ago
J¥{hV Yaë`mg M À`m g_{XeoZo d à_mUera Ago ~Xc P _Ǜ o KSy>Z ̀ oVmV. VgoM M Am{U T

pñWa AgyZ K _Ǜ o ~Xc Pmë`mg Ë̀ mÀ`m ì̀ ñV à_mUmV P ~XcVmo.

am°~Q>©gZMo P = M / KT d {\$eaMo P = MV/T hr XmoÝhr g_rH$aUo {_iVr-OwiVr AmhoV.
XmoÝhr g_rH$aUmV P, M, T ho KQ>H$ OdiOdi g_mZmWu Agë`mMo {XgyZ ̀ oVo. na§Vw am°~Q>©gZÀ`m
g_rH$aUmVrc K d {\$eaÀ`m g_rH$aUmVrc V ̀ m XmoZ KQ>H$m§_Ǜ o _mÌ {̂ ÝZVm Amho.

M

KT

M

KT
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❒ {\${cßg dH«$ J¥{hVH$ (Phillips Curve Hypothesis)

A{̂ _VdmXr n[aUm_ {gÜXm§VmZwgma ̀ mo½̀  _wÐm {ZVrMm Adc§~ H$ê$Z McZ {dñVmamcm Amim
KmVë`mg _mJUrH$f©H$ ^mddmT> {Z`§{ÌV Ho$cr OmD$ eH$Vo. Ho$Ýgà{UV {dícofUmZwgma Ho$di
n¡gm{df`H$ YmoaUmMm Cn`moJ H$ê$Z ^mddmT>rcm Amim KmcVm `oUo eŠ` Zmhr, `mgmR>r {dÎmr̀
YmoaUmMm Adc§~ H$ê$Z AZwËnmXH$ IMm©cm Amim KmcUo Amdí̀ H$ Amho. IM©ào[aV ^mddmT>
{Z`§{ÌV H$aỀ mgmR>r _m¡{ÐH$ d amOH$mofr̀  gmYZo \$maer à̂ mdr R>aV ZmhrV. `m gmYZm§_wio EHy$U
_mJUr VmËH$mi H$_r H$aVm `oB©c, na§Vw IM©ào[aV ^mddmT> AW©ì̀ dñWoVrc nyU© amoOJmarÀ`m
_mJUrnojm A{V[aŠV _mJUr {Z_m©U Pmë`mMm n[aUm_ ZgVmo. IM©ào[aV ñ\$sVr nyU© amoOJmarMo
CËnmXZ gwê$ hmoỀ mnyduM ApñVÎdmV `oVo. CËnmXZmÀ`m dmT>Ë̀ m IMm©_wio IM© ào[aV ^mddmT>rMr
gwédmV hmoV Agë`m_wio hr ^mddmT> doVZ XamMo ñW¡̀ © H$m̀ _ amIVm Amco VaM {Z`§{ÌV H$aVm
`oB©c. H$moUË̀ mhr n[apñWVrV l_mÀ`m CËnmXH$Vonojm doVZXamV hmoUmar dmT> Wm§~{dUo IM©ào[aV
^mddmT>rcm amoIỀ mgmR>r Amdí̀ H$ AgVo. _m¡{ÐH$ Am{U amOH$mofr̀  YmoaUm_wio EHy$U _mJUr Am{U
CËnÎmr H$_r hmodyZ Ë̀ m~amo~aM ~oH$mar nwaoer dmT>cr VaM doVZdmT>rcm Amim ~gyZ IM©ào[aV
^mddmT> {Z`§{ÌV H$aVm ̀ oVo; na§Vw IM© ào[aV ̂ mddmT>rcm Q>miỀ mgmR>r Amdí̀ H$ AgUmao ~oH$marMo

AmH¥$Vr H«$. 3.5
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à_mU gm_m{OH$ Am{U Am{W©H$ÑîQ>çm pñdH$m̀ © AgUmè̀ m _`m©Xonojm A{YH$ AgỀ mMr eŠ`Vm
ZmH$maVm ̀ oV Zmhr. ̀ mMm AW© qH$_VrMo ñW¡̀ © amIỀ mgmR>r g_mOmcm ~oH$mar, {d{dY AS>MUr Am{U
Am{W©H$ d¥ÜXrMm H$_r Xa `m ñdê$nmV qH$_V _moOmdr cmJyZ Ë̀ mJ H$amdm cmJVmo. CXm. qH$_V
ñW¡̀ m©gmR>r 6 Vo 7 Q>ŠHo$ ~oamoOJmarMo à_mU Amdí̀ H$ Agë`mg 2 Vo 3 Q>ŠHo$ ~oamoOJmarMo à_mU
pñdH$mê$Z H$mhr à_mUmV ̂ mddmT> pñdH$maUo gm_m{OH$ Am{U Am{W©H$ ÑîQ>rZo A{YH$ lò ñH$a R>ê$
eH$Vo.

CËnmXZ IMm©Mm doVZIM© hm _hÎdmMm ^mJ Agë`m_wio Joë`m H$mhr dfm©V nwadë`mMo
{dícofU H$aUmè̀ m AW©emñÌkm§Zr doVZXamVrc dmT> Am{U AW©ì̀ dñWoVrc l{_H$m§Mr ~oH$mar ̀ m§À`m
g§~§YmÀ`m Aä̀ mgmda cj H|$ÐrV Ho$co Amho. c§S>Z ñHy$c Am°\$ BH$m°Zm°{_ŠgÀ`m àmo\o$ga {\${cßgZo
B§½c§S>_Yrc 1862-1957 ̀ m H$mcI§S>mVrc ~oH$mar Am{U amoI doVZmVrc ~XcmMm Aä̀ mg H$ê$Z
doVZXamVrc dmT> Am{U AW©ì̀ dñWoVrc ~oH$marMo à_mU ̀ mV AË̀ §V K{ZîR> Am{U pñWa ñdê$nmMm
g§~§Y AgVmo, Agm {ZîH$f© H$mT>cm. hm g§~§Y {\${cßgÀ`m dH«$aofoZo XmI{dcm OmVmo. ̂ mddmT>rÀ`m
n[apñWVrV H$m_Jma g§KQ>Zm§À`m X~mdm_wio amoI doVZXa dmT>Ề mMr eŠ`Vm Agë`m_wio {\${cßg dH«$
^mddmT> Am{U ~oH$mar `m§Mmhr g§~§Y XmI{dVmo.

AmH¥$Vr H«$. 3.5 _Ǜ o "Aj' Ajmda ~oH$marMr Q>ŠHo$dmar d "A`' Ajmda doVZ XamVrc
dmT> Q>ŠHo$dmar_Ǜ o XmI{dcr Amho. AmH¥$Vr_Ǜ o dm{f©H$ 2 Q>ŠŠ`m§Zr doVZXa dmT>ë`mg ~oH$mar
4 Q>ŠŠ`m§Zr dmT>Vo. åhUOoM doVZmVrc dmT> ~oH$marMo à_mU OmñV dmT>{dVo. na§Vw ~oH$marMo à_mU
A{YH$ dmT>ë`mg (CXm. 5 Q>ŠHo$) doVZXamVrc dmT> H$_r hmoVo. ̀ mMm AW© ~oH$mar _moR>çm à_mUmda
{Z_m©U Pmë`mg H$m_Jma A{YH$ doVZmgmR>r g§Kf© H$aỀ mEodOr amoOJma {_i{dỀ mcm àmYmÝ̀
XoVmV.

{\$crßV dH«$m~m~V AW©emñÌkm§_Ǜ o _V̂ oX AmhoV. Varhr AZŵ dOÝ̀  nwamì̀ mda {\$crßg
dH«$mMr _m§S>Ur Cn`wŠV Amho. _moR>çm à_mUmda ~oH$mar AgVmZm amoOJmar {_i{dỀ mgmR>r OrdKoUr
ñnYm© {Z_m©U hmoD$Z OmXm doVZdmT>rMr _mJUr _mJo nS>Uo ñdm̂ m{dH$M Amho. ̀ mM~amo~a {\${cßgÀ`m
dH«$mZo ~oH$marÀ`m dmT>rMo à_mU Am{U doVZXamVrc dmT> ̀ mMm H$m̀ _ ñdê$nmMm Am{U gmd©{ÌH$ cmJy
hmoB©c Agm g§~§Y Xe©{dcm Amho, Ago g_OUo MwH$sMo hmoB©c. H$moUË̀ mhr {d{eîQ> H$mimV `m XmoZ
KQ>H$m§_Yrc ZdrZ g§~§Y XmI{dỀ mgmR>r {\${cßgMm ZdrZ dH«$ H$mT>Uo Amdí̀ H$ Amho. {\${cßg
dH«$mVrc ~Xc nwT>rc AmH¥$VrZo XmI{dVm `oB©c.

nwT>rc AmH¥$Vr H«$. 3.6 _Ǜ o XmoZ {\${cßg dH«$ H$mT>coco AmhoV. {\${cßg dH«$ 1 _Ǜ o 2%
doVZdmT> Pmë`mg ~oH$marMo à_mU 4 Q>ŠŠ`m§Zr dmT>coco {XgVo. na§Vw {\${cßg dH«$ 2 dê$Z ~oH$marMo
à_mU 4 Q>ŠHo$ Agë`mg doVZXa 8 Q>ŠŠ`m§Zr dmT>coco {XgVmV. {\${cßg dH«$ 1 Zwgma 6 ~oH$mar
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AgVmZm doVZXamVrc dmT> Iw§Q>Vo. na§Vw {\${cßg dH«$ 2 À`m pñWVrV ~oH$marMo à_mU 9%
Pmë`mZ§VaM doVZXamVrc dmT> ñW{JV hmoVo.

AmH¥$Vr H«$. 3.6

{\${cßgZo Am{W©H$ {dícofU H$aVmZm doVZXamVrc dmT> Am{U ~oH$marMm d¥ÜXrXa ̀ m§À`m g§~§YmMo
_mnZ H$aỀ mMm à`ËZ Ho$cm Amho. {d{eîQ>doir Am{U {d{eîQ> AW©ì̀ dñWoV {\${cßgMm dH«$ H$moUË̀ m
{R>H$mUr cmJy hmoB©c, ho gm§JUo gmono Zmhr. ̀ mMmM AW© Agm H$s, doVZXamVrc dmT> Am{U ~oH$marVrc
dmT>rMo à_mU ̀ m§Mm pñWa Agm g§~§Y {\${cßgZo emoYyZ H$mT>cocm Zmhr. ̀ m _`m©Xo_wio Am{W©H$ YmoaU
R>a{dVmZm {\${cßg dH«$mMm Cn`moJ H$aUo eŠ` Amho.

{ddoH$s Anojm ñHy$c_Yrc {dMmad§Vm§Zr XrK©H$mcrZ hr ̂ md\w$JdQ>m Am{U ~oamoOJmarMm nañna
Xþhoar g§~§Y ZmH$macm Amho. Ë̀ m§À`m_VmZwgma {\«$S>_ZÀ`m J«hrVH$m_Ǜ o qH$_VrÀ`m Anojm ̂ mddmT>rÀ`m
nyduÀ`m AZŵ dmda AdmñV{dH$ Amho. Ë̀ m_wio `m J«hrVH$mda AmYm[aV qH$_V Anojm H$aUmao
A{ddoH$s AmhoV. Oa Ë̀ m cmoH$m§Zr qH$_V dmT>rÀ`m H$mimV Agm {dMma Ho$ë`mg AmnU MwH$sMo
AmhmoV ho g_OyZ ̀ oVo. na§Vw {ddoH$s cmoH$ Aem MwH$m H$arV ZmhrV. H$maU Vo CncãY _m{hVrMm dmna
H$ê$Z ̂ mddmT>rMm AMyH$ A§XmO KoVmV.

{\${cßg dH«$mer g§~§{YV {ddoH$s Anojm g§H$ënZm nwT>rc AmH¥$VrÛmao ñnîQ> H$aVm `oB©c.
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AmH¥$Vr H«$. 3.7

g_Om, AW©ì̀ dñWoV ~oamoOJmarMm Xa 3 Q>ŠHo$ Amho Am{U ̂ mddmT>rMm Xa 2 Q>ŠHo$ Amho.
AmH¥$Vr_Ǜ o AW©ì̀ dñWm 'A' ̀ m {R>H$mUr Amho. Voìhm gaH$ma n¡emMm nwadR>m dmT>dyZ ~oamoOJmar H$_r
H$aỀ mMm à`ËZ H$aoc. Voìhm qH$_Vr dmTy> cmJVrc. {ddoH$s Anojm J«hrVH$mZwgma noT>rcm CÚmoJmÀ`m
gd©gmYmaU qH$_V nmVirnojm ñdV:À`m CÚmoJmVrc qH$_VrMr Mm§Jcr _m{hVr AgVo. noT>çm MwH$sÀ`m
{dMmamZo Ago g_OVmV H$s, dñVycm _mJUr dmT>ë`m_wio dñVyMr qH$_V dmT>V Amho. ̀ mMm n[aUm_
åhUyZ Vo A{YH$ cmoH$m§Zm H$m_mda KoVmV Am{U CËnmXZ dmT> H$aVmV. ̀ m nÜXVrZo ~oamoOJmar KQ>Vo.
H$m_Jmam§Zmhr MwH$sÀ`m g_OyVrZo Ago dmQ>Vo H$s, dmT>coë`m qH$_Vr Ë̀ m§À`m ñdV:À`m CÚmoJmer
g§~§{YV AmhoV. l{_H$m§Mr _mJUr dmT>ë`m_wio doVZmV dmT> hmoVo. l{_H$m§Zm dmQ>Vo H$s, n¡emVrc
doVZm_wio dmñVd doVZmV dmT> hmoVo. Ë̀ m_wio AW©ì̀ dñWm AënH$mcrZ {\${cßg dH«$ (SPC1) darc
'A' q~XÿnmgyZ 'B' q~Xÿn`ªV daÀ`m ~mOycm gaH$Vo. Aemdoir noT>çmMm CËnmXZ IM© dmT>Vmo d
^mddmT>rMm Xa 4 Q>ŠHo$ Pmë`m_wio H$m_Jmam§Mo dmñVd doVZ H$_r hmoVo. Ë̀ m_wio gaH$maÀ`m _m¡ÐrH$
YmoaUm_wio AW©ì̀ dñWm CÀM ̂ mddmT>rÀ`m Xamcm amhVo. ̀ mMm n[aUm_ åhUyZ AW©ì̀ dñWm 'B' nmgyZ
'C' n`ªV (SPC2) dH«$mda gaH$Vo, H$s Á`m{R>H$mUr emgZmZo {dñVmaH$ _m¡{ÐH$ YmoaU AmIỀ mnydu
3 Q>ŠHo$ ~oamoOJmarMr pñWVr hmoVo.
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❒ {ddoH$s (VH©$g§JV) Anojm {gÜXm§V (Rational Expectations) ;-

❀ nmíd©̂ y_r :-

gZ 1960 À`m XeH$mÀ`m _Ǜ mnmgyZ ̂ md \w$JdQ>m Am{U 1970 À`m XeH$mnmgyZ _§Xr̀ wŠV
^md\w$JdQ>m (Stagflation) {Z`§{ÌV H$aỀ mV Oo. E_. Ho$Ýg ̀ m§À`m AW©ì̀ dñWoÀ`m CËnÝZ IMm©À`m
à{V_mZmcm An è Amë`m_wioM g_H$mcrZ n¡gmdmXmÀ`m dmT>rcm MmcZm {_imcr, Aer {Q>H$m
H$aỀ mV `oVo. Ë̀ mM YmoaUmÀ`m An èm_wioM g_H$mcrZ ñWyc AW©emñÌmÀ`m {gÜXm§VmÀ`m aMZocm
_yc^yV AmìhmZ XoỀ mV Amco. ̀ mcmM "Zmd A{̂ OmV AW©emñÌ' Ago åhUVmV. A{̂ OmV AW©emñÌmMr
à_wI _m§S>Ur àm. Oo. E\$. _wR>² (Muth) ̀ m§Zr 1961 gmcr {c{hcoë`m coImV {XgyZ ̀ oVmo. ̀ m_Ǜ o
"VH©$g§JV Anojm§Mm {gÜXm§V' hr g§H$ënZm A{̂ OmV AW©emñÌmMr à_wI g§H$ënZm åhUyZ {dH${gV.Pmcr.

❀ VH©$g§JV Anojm§Mm {gÜXm§V :-

Zd A{̂ OmV AW©emñÌ Am{U Ë̀ mMoer g§~§{YV Agcoë`m "VH©$g§JV Anojm' (Rational

Expectations) ̀ m g§H$ënZoZo gǛ mÀ`m àM{cV Ho$ÝgdmXmcm A{Ve` J§̂ ra Ago AmìhmZ {Z_m©U
Ho$co Amho. cmoH$ VH©$g§JV Am{U {dMmar Agë`m_wio Ë̀ m§Zm Amnë`m H¥$VrMr IarIwar H$ënZm AgVo,
Am{U cmoH$ Ë̀ mZwgma dV©Z H$aVmV, Agm VH©$g§JV Anojm {gÜXm§VdmÚm§Mm {dídmg Amho. dmcagMo
gm_mÝ̀  g§VwcZ à{V_mZ ~mOmam§Mm Zoh_r CR>md hmoVmo, Ago Xe©{dVo. ̀ m à{V_mZm~amo~a {dMma H$aVm
VH©$g§JV Anojm§Mm {gÜXm§V Ago _mZVmo H$s, Oa ~mOmaì̀ dñWm gaH$mar hñVjonmnmgyZ _wŠV Agoc
Va Vr nyU© amoOJmarÀ`m AdñWocm ghOnUo g§VwcZ gmYoc. H$moUVohr g_J« Am{W©H$ YmoaU AW©ì̀ dñWoÀ`m
dmQ>Mmcrda à̂ md Q>mHy$ eH$V Zmhr, Agm Ë̀ m§Mm {dídmg Amho. VH©$g§JV Anojm§À`m {gÜXm§VmMm
à_wI _wÔm Agm H$s, gd© Am{W©H$ A{̂ H$V} (Agents) g§~§{YV _m{hVr Am{U H$moUVohr YmoaU
AW©ì̀ dñWoda H$m̀  n[aUm_ H$aoc ho {dMmamV KoD$Z Amnë`m VH©$g§JV Anojm R>a{dVm EImÚm
YmoaUmÀ`m H¥$VrMm AJmoXa {dMma Ho$cocm Zgoc, hm AndmX gmoS>cm Va gm_mÝ̀ V: H$moUË̀ mhr
YmoaUmÀ`m n[aUm_m§Mr Anojm H$aVm `oVo Am{U Ë̀ m_wio Vo YmoaU {Zîà̂ mdr R>a{dVm `oVo. VH©$g§JV
Anojm {gÜXm§VmMo g_W©H$ AW©ì̀ dñWm _ycV:M pñWa AgVo Agm {dídmg R>odVmV Am{U Á`m
nÜXVrZoAnojm V`ma hmoVmV Agm Ë̀ m§Mm {dídmg Amho., Ë̀ m_wio H$moUVrhr gaH$mar YmoaU H¥$Vr qH$dm
hñVjonm_wio CËnÎmr, amoOJmar qH$dm nmVir `mda n[aUm_ hmoD$eHo$c, `mda {dídmg R>odmd`mcm Vo
_wirM V`ma ZmhrV.

❀ {ddoH$erc Anojm (Adaptive Expectations) :-

g_J«cjr AW©emñÌm_Ǜ o {ddoH$erc Anojm§Mo J«hrVHo$ (Rational Expectations
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Hypothesis-Ratex) Aä̀ mgỀ mnydu Anojm Aä̀ mgUo Amdí̀ H$ Amho. pñdH$ma Anojm§Mm dmna
{ddoH$erc Anojm§Mr J«hrVHo$ {gÜXm§V ê$nmZo {dH${gV H$aỀ mgmR>r Ho$cm OmVmo. Am{W©H$ A{̂ H$V}
A{ZpíMV Am{W©H$ Mcm§À`m{df`r Anojm§Mm A§XmO dV©{dVmV H$s Omo Ë̀ mÀ`m {ZU©̀ mer g§~§{YV
AgVmo. ho Ano{jV A§XmO nyduÀ`m H$cmda qH$dm àd¥Îmrda d Mmcy _m{hVr d AZŵ dmda AmYm[aV
AgVmV. Am{W©H$ A{̂ H$V}À`m (Agents) {ddoH$nyU© dV©ZmÀ`m J¥hrVH$mda Am{W©H$ {gÜXm§VmMm nm̀ m
AmYm[aV Amho. ̀ mVyZM Anojm§Mr {Z{_©Vr hmoVo; na§Vw AOyZhr AW©emñÌkm§Zm _mZdr dV©Z _moOỀ mVrc
Anojm§Mr ̂ y{_H$m ñnîQ> H$aVm Amcr Zmhr. Oo.E_. Ho$Ýg `m§Zr Anojm§À`m _hÎdmMr g{dñVa MMm©
Ho$cr Amho, na§Vw Ho$Ýghr Anojm§Mm {gÜXm§V {dH${gV H$aỀ mV _mJo am{hco.

AcrH$S>rc H$mimV AW©emñÌkm§Zr "pñdH$ma Anojm§Mo J«hrVH$' dmnê$Z à{V_mZ ~m§YUrMo H$m_
gwê$ Ho$co Amho. àma§̂ r H§$JZ (Cagan) ̀ m§Zr 1956 _Ǜ o Va Zoacìh (Nerlove) ̀ m§Zr 1957 _Ǜ o
pñdH$ma Anojm§Mo J«hrVH$ dmnê$Z à{V_mZ V`ma Ho$co. pñdH$ma Anojm J«{hVH$mZwgma Am{W©H$
A{̂ H$V} ̂ yVH$mimVrc ~m~tÀ`m AmYmao ̂ {dî̀ mMm A§XmO H$aVmV. ̂ yVH$mimVrc gamgar _yë`m§da
AmYm[aV Am{W©H$ Mcm§Mr (qH$_V, CËnÝZ, Z\$m B.) _yë`o Ano{jV H$ê$Z A§XmO dV©{dco OmVmV.
Am{W©H$ A{̂ H$V} Mmcy d ̂ yVH$mimVrc _yë`m§À`m AmYmao ̂ mamÝdrV (Weighted) _yë`o Ano{jV
H$aVmV. nyduÀ`m ÌwQ>rMm Aä̀ mg H$ê$Z "Ano{jV A§XmO' gwYm[aV H$aVmV. Anojm§Mr {Z{_©Vr
H$aỀ mgmR>r _mJrc kmZmMr, AZŵ dmMr _m{hVr AË̀ §V _hÎdmMr R>aVo; na§Vw Aer "Anojm'
J¥{VhH$m§da  AmYm[aV AgVmV Am{U Am{W©H$ A{̂ H$V} ̀ m J«{hVm§_Ǜ o \$magm ~Xc hmoUma Zmhr Ago
R>a{dVmV. Ë̀ m_wio Am{W©H$ YmoaU R>a{dỀ m_Ǜ o AS>MUr {Z_m©U hmoVmV. CXm. pñdH$m̀ © Anojm
J«hrVH$mZwgma, ̂ yVH$mimVrc ̂ mddmT>rÀ`m ̂ mamÝdrV _yë`mda Mmcy _m{hVrÀ`m AmYmamda gwYmaUm
H$ê$Z ^{dî̀ mVrc ^mddmT>rMr Anojm Ho$cr OmVo. ho Am{W©H$ A{̂ H$Ë̀ mªMo A{ddoH$erc dV©Z
Xe©{dVmV, H$maU Anojm§nojm doJir hmoUmar _yë`o gwYmê$Z ZdrZ Am{W©H$ YmoaUo R>admdr cmJVmV.
{\«$S>_Z `m§Mo XrK©H$mcrZ {\${cßg dH«$mMo {dícofU pñdH$ma Anojm J¥{hVH$mda AmYm[aV Amho. `m
J¥{hVm_Ǜ o {\«$S>_ZMo àdoe J«{hVH$ g_m{dîR> qH$dm A§VJ©V Amho. Vo àdoe J¥{hVH$ Ago Amho H$s,
^yVH$mimVrc ̂ mddmT>rMm AdmñVd AZŵ d hm Ano{jV qH$_Vr R>a{dVmo. ̀ m J«{hVH$mÀ`m AmYmamda
Am{W©H$A{̂ H$V} Oo qH$_VrMo A§XmO H$aVmV, Vo A{ddoH$s AgVmV. gd©gmYmaUnUo, cmoH$ Mmcy
_m{hVrÀ`m AmYmamda "Anojm' {Z_m©U H$aVmV. {ddoH$s cmoH$ CncãY _m{hVrMm AmYma KodyZ
^{dî̀ mVrc ̂ mddmT>rMm A§XmO AMyH$nUo H$aVmV.

❀ {ddoH$s Anojm (Rational Expectations) :-

{ddoH$s AnojmMr g§H$ënZm àW_ Om°Z _yW (John Muth) ̀ m§Zr 1961 _Ǜ o _m§S>cr, Ë̀ m§Zr
hr g§H$ënZm A{̂ `m§{ÌH$s gm{hË̀ mVyZ (Literature) KoVcr Amho. Ë̀ mMo à{V_mZ ~mOmamVrc
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qH$_VtÀ`m CÀMmdMZm§er {ZJS>rV Amho. Am{W©H$ A{̂ H$Ë̀ mªMm {dMma Ho$ë`mg Ago Anojm§Mr {Z{_©Vr
H$aVmZm _m{hVrMm H$m̀ ©j_VoZo d n`m©ßV dmna H$aVmV, Vog A{̂ H$V} Anojm {gÜXm§VmMr {Z{_©Vr
H$aVmV. Om°Z _yW ̀ m§Mr {ddoH$s Anojm§Mr g§H$ënZm gyú_ AW©emñÌmer g§~§{YV Amho. hr g§H$ënZm
gd© AW©emñÌkm§Zm àoaUm Xody eH$V Zmhr. gZ 1970 _Ǜ o hr g§H$ënZm am°~Q>© ë`yH$g, Wm°_g gmO]Q>
d Zoc dm°cog ̀ m§Zr g_J«cjr Am{W©H$ YmoaUm§À`m g_ñ̀ m§gmR>r cmJy Ho$cr.

❀ {ddoH$s Anojm J«{hVH$m§Mm _yc^yV àñVmd/`moOZm (Basic propositions of the

Rational Expectation Hypothesis)

{ddoH$s Anojm J«{hVH$m§_Ǜ o Am{W©H$ A{̂ H$V} CncãY _m{hVrÀ`m AmYmamda ̂ {dî̀ H$mcrZ
qH$_Vr, CËnÝZ Aem {d{dY Am{W©H$ Mcm§Mm A§XmO H$aVmV. `m Am{W©H$ _m{hVr_Ǜ o gaH$maÀ`m
_m¡{ÐH$ YmoaU d {dÎmr̀  YmoaUm§Mm Am{W©H$ Mcm§er AgUmao nañna ghg§~§Y Aä̀ mgco OmVmV. {ddoH$s
Anojm Ago J¥{hV _mZVo H$s, Am{W©H$ A{̂ H$Ë̀ mªZm Am{W©H$ Mcm§À`m ̂ {dî̀ mVrc KQ>Zm§Mr AMyH$ d
g§nyU© _m{hVr CncãY AgVo. Om°Z _yW `m§À`m _Vo, hr _m{hVr BVa Xþ{_©i _m{hVrà_mUoM Xþ{_©i
g§gmYZo åhUyZ {dMmamV KoVcr OmVo. Ë̀ m_wio Am{W©H$ A{̂ H$Ë̀ mªZr Amnë`m kmZmMm dmna H$ê$Z
Am{W©H$ aMZoda AmYm[aV Ë̀ m§À`m Anojm§Mr {Z{_©Vr Ho$cr nm{hOo. {ddoH$s Anojm J¥{hVH$ _m¡{ÐH$
{dÎmr̀  CËnÝZ YmoaUmgmR>r dmnaco OmVo. pñWarH$aU YmoaUm§Mr AënH$mcrZ An[aUm_H$maVm {ddoH$s
AnojmZo XmI{dco OmVo. g_J«cjr AW©emñÌmV {ddoH$s AnojmÀ`m AmYmamda YmoaUm§Mm AmamIS>m
V`ma Ho$cm OmVmo. ̀ m_Ǜ o H$a H$nmV, gaH$mar IMm©V dmT>, n¡emÀ`m nwadR>çmVrc dmT> qH$dm VwQ>rMm
AW© BË̀ mXrMm dmna H$ê$Z _§Xrda Cnm̀ `moOZm H$aVm `oVmV. {ddoH$s Anojm§À`m AmYmamda OZVm
gaH$maÀ`m YmoaUm{df`r A§XmO H$aVmV d Ë̀ mZwgma Am{W©H$ dV©Z H$aVmV. {ddoH$s Anojm J¥{hVH$mda
AmYm[aV Am{W©H$ YmoaUmVrc ~Xc nwT>rcà_mUo Aä̀ mgVm ̀ oB©c.

ñd`§-AǛ `Z àíZ-2

(A) [aH$må̀ m OmJr ̀ mo½̀  n`m©̀  {chm.

1. àm. Am̀ {d©Z {\$ea eoI ì̀ dhma ÑpîQ>H$moZ .............. dfu {c{hcm.

(A) 1199 (~) 1911 (H$) 2011 (S>) 1999.

2. àm. {\$eaÀ`m _Vo, n¡emÀ`m nwadR>çmV ................. Mm g_mdoe hmoVmo.

(A) H$m̀ Xoera n¡gm (H$) H$mim n¡gm

(~) EopÀN>H$ n¡gm (S>) H$m̀ Xoera n¡gm d EopÀN>H$ n¡gm.
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3. amoI {eëcH$ ÑpîQ>H$moZmVyZ .............. ̀ mMo g_rH$aU gm_mÝ̀ V: à{V{ZYr ñdê$nmMo
_mZco OmVo.

(A) S>m°._me©c (~) {nJy (H$) Ho$Ýg (S>) am°~Q>©gZ.

4. {ddoH$s AnojmMr g§H$ënZm àW_ .............. ̀ m§Zr _m§S>cr.

(A) S>oìhrS> øy_ (~) {\${cßg (H$) Om°Z _yW (S>) Ho$Ýg.

5. {\${cßg ̀ m§Zr {\${cßg dH«$mgmR>r .............. XoemMm AZŵ d {dMmamV KoVcm.

(A) ̂ maV (~) B§½c§S> (H$) H°$ZS>m (S>) A_o[aH$m.

(~) EH$m dmŠ`mV CÎmao {chm.

1. n¡emMm ̂ «_UdoJ åhUOo H$m̀ ?

2. {\$ea `m§Zr amoI ì̀ dhma ÑpîQ>H$moZ H$moUË̀ m nwñVH$mV {c{hcm?

3. {\$eaÀ`m ÑpîQ>H$moZmMm EH$ {ZîH$f© {chm?

4. {ddoH$s Anojm g§H$ënZm Ho$ìhm _m§S>cr?

5. {\${cßg `m§Zr H$moUË̀ m XmoZ Mcm§Mm ghg§~§Y ñnîQ> Ho$cm?

3.2.3 ì̀ mOXamMo {gÜXm§V (Theories of Interest Rates)

CËnmXZ à{H«$̀ oV CËnmXZmMo {d{dY KQ>H$ Cn`moJmV AmUco OmVmV Ë̀ mVrc àË̀ oH$ CËnmXZ
KQ>H$ CËnÝZ {_i{dỀ mÀ`m CÔoemZo Amncr godm XoV AgVmo. AW©emñÌmV CËnmXZmMo à_wI Mma
KQ>H$ _mZco OmVmV. ̀ mn¡H$s l_ d g§̀ moOZ ho KQ>H$ _mZdr AgyZ ̂ y_r hm KQ>H$ {ZgJ©{Z{_©V Amho.
^m§S>dc hm CËnmXZmMm _Zwî̀ {Z{_©V KQ>H$ AgyZ Ë̀ mda _mZdmMr _mcH$s Amho. Ë̀ m_wio ì̀ ŠVr Ooìhm
Amnco ̂ m§S>dc ñdV: dmnaVo Voìhm Vmo ̂ m§S>dcmÀ`m dmnam~Ôc _mo~Xë`mMr Anojm H$aVo, ̂ m§S>dcmMm
_mo~Xcm åhUyZ ̂ m§S>dc _mcH$mg ì̀ mOmÀ`m ñdê$nmV _mo~Xcm {_iVmo.

AW©ì̀ dñWoV ì̀ mOXa ho ~MV Am{U Jw§VdUyH$sÀ`m ÑîQ>rZo _hÎdmMr ̂ y{_H$m nma nmS>rV AgVo.
~MV Am{U Jw§VdUyH$ ì̀ mOXamda Adc§~yZ AgVo.

ì̀ mOmMr H$ënZm A{Ve` OwZr Amho. J«rH$ VÎddoË̀ mÀ`m H$mimVgwÕm ì̀ mOmMm {dMma
AmT>iVmo. CXm. ßcoQ>mo ì̀ mO XoUo-KoUo AmZ§XmMr JmoîQ> _mZVmo. McZg§»`oda ì̀ mOXa Adc§~yZ AgVmo.
hr ì̀ mnmadmÚmMr H$ënZm Z§VaÀ`m H$mimV MwH$sMr R>acr.
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ì̀ mOmMr g§H$ënZm : ̂ m§S>dcmÀ`m dmnam~Ôc {Xcocm _mo~Xcm åhUOo ì̀ mO hmò . hm gmYm
ì̀ mdhm[aH$ AW© ì̀ mO hm eãXmMm Amho. na§Vw AW©Vkm§Zr ì̀ mOmÀ`m AZoH$ ì̀ m»`m Ho$coë`m AmhoV.
Ë̀ mn¡H$s _hÎdmÀ`m ì̀ m»`m nwT>rcà_mUo AmhoV.

Ho$Ýg `m§À`m _Vo, amoIVoMm Ë̀ mJ H$aỀ m~Ôc {Xcm OmUmam _mo~Xcm åhUOo ì̀ mO hmò .

_ò g© `m§À`m _Vo, H$Om©D$ {ZYrÀ`m dmnam~Ôc {Xcr OmUmar qH$_V åhUOo ì̀ mO hmò .

àmo. go{cJ_Z `m§À`m _Vo, ̂ m§S>dcmÀ`m {ZYrnmgyZ {_iUmao CËnÝZ åhUOo ì̀ mO hmò .

S>m°. _me©c `m§À`m _Vo, g_Om EImÚm dfm©gmR>r, H$Om©À`m Ho$coë`m dmnam~Ôc G$UH$moZo
YZH$mocm {Xcocm _mo~Xcm, Ë̀ m _mo~Xë`mÀ`m _yi aŠH$_oer Agcoë`m AZwnmVmV ì̀ ŠV Ho$cm OmVmo,
Ë̀ mcm ì̀ mO Ago åhUVmV.

❒ ì̀ mOmMm Am{̂ OmVn§Wr {gÜXm§V (Classical Theory of Rate of Interest)

gZmVZdmXr AW©Vkm§Zr ̀ m {gÜXm§VmMr _m§S>Ur Ho$cr. hm {gÜXm§V H$moUË̀ mhr EH$m AW©emñÌkmÀ`m
Zmdmer {ZJS>rV Zmhr. gZmVZdmXr AW©Vk A°S>_ pñ_W S>opìhS>, [aH$mS>m}, Aë\«o$S> _me©c, {nJy,
ñQw>AQ>©, Oo.Eg.{_c, hoÝar `m§Zr ì̀ mO XamÀ`m g§H$ënZoV ̂ a Q>mH$cr. hoÝar WmQ>©Z `mZo nVn¡emMm
AënH$mcrZ ì̀ mOXamda hmoUmam n[aUm_ cjmV KoVcm. Ë̀ m§À`m _Vo, nVn¡emMm XrK©H$mcrZ ì̀ mOXamda
H$mhr n[aUm_ hmoV Zmhr. ì̀ mOXa hm _wŠV ñnYm©Ë_H$ ~mOmanoR>oV ̂ m§S>dcmÀ`m _mJUr-nwadR>çmVyZ
R>aVmo Ago ̀ m {gÜXm§VmMo _w»` à{V_mZ Amho.

^m§S>dcmMr _mJUr Jw§VdUyH$sgmR>r Ho$cr OmVo. ̂ m§S>dcmMm nwadR>m ~MVrÛmao Ho$cm OmVmo. åhUOo
~MV Am{U Jw§VdUyH$ ̀ mda ì̀ mOmMm Xa Adc§~yZ AgVmo. nyU© ñnY}V ~MV Am{U Jw§VdUyH$ g_mZ
H$aUmam ì̀ mOXa _hÎdmMm R>aVmo. åhUyZ `m {gÜXm§Vmcm ì̀ mOmMm {gÜXm§V Agohr åhUVmV. `m
{gÜXm§VmV ~MV hr dmñVd ~MV åhUOo Á`m dñVy§Mm Cn`moJ KoVcm OmV Zmhr Aem dñVy hmoV.
`mMm AW© Á`m dñVy Ho$di CËnmXH$ H$m̀ m©gmR>rM dmnacm OmVmo, Aem dñVy hmoV. VgoM Jw§VdUyH$hm
eãXà`moJ hr dmñVd Jw§VdUyH$ `m AWm©Zo dmnacm Amho. `§Ìgm_J«r, B_maV, H$ÀMm_mc `mgma»`m
ZdrZ ̂ m§S>dcr dñVyMr {Z{_©Vr H$aỀ mgmR>r hmoUmar Jw§VdUyH$ åhUOo dmñVd Jw§VdUyH$ hmò .

❀ ^m§S>dcmMr _mJUr (Demand for Capital)

^m§S>dc hm CËnmXH$ KQ>H$ Agë`m_wio ^m§S>dcmMr _mJUr CËnmXZ g§ñWoH$Sy>Z Ho$cr OmVo.
åhUOoM ̂ m§S>dcmÀ`m gmhmæ̀ mZo dñVy Am{U godm§Mr {Z{_©Vr hmoD$Z g§nÎmrV ̂ a nS>Vo. ̂ m§S>dcmMr
CËnmXZ j_Vm {dMmamV KoD$Z Jw§VdUyH$sgmR>r ^m§S>dcmMr _mJUr Ho$cr OmVo. gd©M ì̀ dgm̀ mV
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^m§S>dcmMr CËnmXZ j_Vm gmaIr ZgVo åhUyZ Á`m ì̀ dgm̀ mV ̂ m§S>dcmMr CËnmXZj_Vm A{YH$
Agoc Ë̀ m ì̀ dgm̀ mV gwédmVrcm ̂ m§S>dcmMm dmna Ho$cm OmB©c. g§~§{YV ì̀ dgm̀ mV ̂ m§S>dcmÀ`m
A{YH$ _mÌm§Mm dmna H$aỀ mg gwadmV Ho$cr OmB©c. åhUOo ̂ m§S>dcmMr gr_m§V CËnmXZj_Vm H$_r-
H$_r hmoV OmB©c Ë̀ m CÚmoJg§ñWog ^m§S>dcmÀ`m gr_m§V CËnmXZj_VoMm dH«$ S>mdrH$Sy>Z COdrH$S>o
ImcÀ`m ~mOycm CVaV OmB©c. åhUOo ^m§S>dcmÀ`m _mJUrMm dH«$ G$UmË_H$ CVmamMm hmoB©c.
^m§S>dcmMr gr_m§V CËnmXZj_Vm Am{U àñWm{nV ì̀ mOmMm Xa ̀ mMr VwcZmH$ê$Z D$ÚmoOH$ Amnë`m
ì̀ dgm̀ mV {H$Vr ^m§S>dc Jw§VdUyH$ H$amd`mMr `m~m~V {ZU©̀  KoV AgVmo. ^m§S>dcmMr gr_m§V
CËnmXZj_Vm R>am{dH$ EdT>r J¥hrV Yaë`mg ì̀ mOmMm Xa dmT>cm AgVm ̂ m§S>dcmMr _mJUr H$_r
hmoVo. ì̀ mOXa H$_r Pmcm AgVm ̂ m§S>dcmMr _mJUr dmT>Vo. ì̀ mOXa d ̂ m§S>dcmMr _mJUr nañna
{damoYr g§~§Y AgVmo.

❀ ^m§S>dcmMm nwadR>m (Supply of Capital)

^m§S>dcmMm nwadR>m hm cmoH$m§Zr Ho$coë`m ~MVrVyZ hmoV AgVmo. ~MV H$aUo åhUOo ~MVr
BVŠ`m aH$_oMm Cn̂ moJ Z KoUo hmò . ~MV H$amd`mMr åhQ>co H$s, Ë̀ m ì̀ ŠVrg Cn̂ moJmMm H$mhr
H$mimn`ªV Ë̀ mJ H$amdm cmJoc, H$Om©D$ {Xcocr aŠH$_ naV {_ion`ªV àVrjm H$amdr cmJVo. ~MV
H$aUmè̀ m cmoH$m§Zm H$mhr J¡agmoB© gmogmì̀ m cmJVmV. Ìmg ghZ H$amdm cmJVmo. Cn̂ moJ cm§~Urda
Q>mH$mdm cmJVmo. åhUyZ
~MV H$aUm è̀ mcm
H$ mhrVar _m o~Xcm
{_imcm nm{hOo. hm
_mo~Xcm åhUOo ì̀ mO
hmò . Agm _mo~Xcm
{_imcm ZmhrVa Vo
^m §S >dcmMr nwadR>m
H$aUma ZmhrV. S>m°.
_me©c `m§Zr `mcmM
Cn̂ moJ àVrjm Ago
åhQ >c o  Amh o .
g_mOmVrc EH y $U
~MV hr cm oH$m §Mr
CËnÝZ nmVir, Cn̂ moJ
IM©, H w $Q w > §~ à o_, AmH¥$Vr H«$. 3.8

^m§S>dcmMr _mJUr d nwadR>m
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XÿaÑîQ>r, amOH$s̀  Am{U Am{W©H$ ñW¡̀ ©, ì̀ mOXa BË̀ mXr KQ>H$m§da Adc§~yZ AgVo. ì̀ mOmMm Xa
dmT>ë`mg ~MV dmT>Vo Am{U ì̀ mOXa H$_r Pmë`mg ~MV H$_r hmoVo. `mMm AW© ì̀ mOXa Am{U
^m§S>dcmMm nwadR>m dH«$ S>mdrH$Sy>Z COdrH$S>o da gaH$Vmo åhUOo Vmo YZmË_H$ ñdê$nmMm AgVmo.

gmo~VÀ`m AmH¥$VrV "Aj' Ajmda ̂ m§S>dcmMr _mJUr-nwadR>m Xe©{dcm AgyZ "A`' Ajmda
ì̀ mOXa Xe©{dcm Amho. "_J' hm ̂ m§S>dcmMm _mJUr dH«$ Amho. ì̀ mOmMm Xa H$_r hmoV AgVmZm
Jw§VdUyH$sgmR>r ^m§S>dcmMr _mJUr dmT>V Agë`mZo ^m§S>dcmMm _mJUr dH«$ dê$Z Imcr Am{U
S>mdrH$Sy>Z COdrH$S>o KgaV OmVmo. "nd' hm ̂ m§S>dcmMm nwadR>m dH«$ Amho. ì̀ mOXamV dmT> Pmë`mg
~MV dmTy>Z ^m§S>dcmMm nwadR>m dH«$ ImcyZ da Am{U S>mdrH$Sy>Z COdrH$S>o gaH$aUmam XmI{dcm
Amho. ̂ m§S>dcmMm _mJUr dH«$ Am{U nwadR>m dH«$ EH$_oH$m§Zm "Z' q~XÿV N>oXVmV åhUyZ "AH$' hm
ì̀ mOXa {ZpíMV hmoB©c. "AH$' hm ~MV Am{U Jw§VdUyH$ g_mZ H$aUmam ì̀ mOXa ~mOmamV àñWm{nV
hmoB©c. g_mO ì̀ mOmÀ`m XamV "AH$1' EdT>r dmT> Pmë`mg Ë̀ m ì̀ mOXamV/^m§S>dc _mJUr "H$1a'
EdT>r hmoB©c d ^m§S>dcmMm nwadR>m _mÌ "H$1V' hmoB©c. åhUOo nwadR>m OmñV Am{U _mJUr H$_r
hmoB©c, Aer pñWVr {Z_m©U Pmë`mg ì̀ mOXa KQ>oc. g_Om ì̀ mOmMm Xa "AH$1' EdT>m H$_r Pmë`mg
^m§S>dcmMr _mJUr H$2c EdT>r {dñVmaoc. nU ̀ m ì̀ mOXamcm ̂ m§S>dcmMm nwadR>m H$2S> H$_r Aer
pñWVr {Z_m©U hmoB©c. "AH$' hm ì̀ mOXa ^m§S>dcmMr _mJUr-nwadR>çmV g_Vmoc {Z_m©U H$arV
Agë`mZo VmoM ì̀ mOXa àñWm{nV hmoB©c.

❀ {gÜXm§Vmdarc Q>rH$m (Critics)

H$Om©D$ {ZYr {gÜXm§V ì̀ mO{ZpíMVrMr à{H«$̀ m ñnîQ> H$arV Agcm Var ̀ m_Ǜ o AZoH$ àH$maÀ`m
C{Udm AmhoV. `m _`m©Xm nwT>rcà_mUo AmhoV.

1. nyU© amoOJmamMo J¥hrV : ̀ m {gÜXm§VmÀ`m _m§S>Ur_Ǜ o nyU© amoOJmamMo J¥{hVH$ KoỀ mV Amco
Amho. na§Vw àË̀ jmV Agm nyU© amoOJma ZgVmo Va ~oamoOJmarMr pñWVr AgVo. Ë̀ m_wio hm {gÜXm§V
AdmñVd J¥{hVmda AmYm[aV Agë`mMr Q>rH$m Ho$cr OmVo. Ho$ÝgZo åhQ>ë`mà_mUo Omon`ªV AW©ì̀ dñWoV
nyU© amoOJma àñWm{nV Pmcocm ZgVmo Vmon`ªV ̀ m {gÜXm§VmÀ`m AmYmao ì̀ mOXa {ZpíMVr ñnîQ> H$aVm
`oUma Zmhr.

2. CËnÝZ nmVirH$S>o Xþc©j : ̀ m {gÕm§VmÀ`m _m§S>Ur_Ǜ o CËnÝZ nmVir pñWa AgVo, Ago
J¥hrV Yaë`mZo CËnÝZ nmVirVrc ~Xcm§H$S>o ̀ m_Ǜ o Xþc©j Pmco Amho. dmñV{dH$ CËnÝZ nmVirVrc
~Xcm§Mo {dícofU hoM ì̀ mOXa {ZYm©aUmÀ`m à{H«$̀ oV _hÎdmMo R>aVo. na§Vw hr _hÎdmMr ~m~ `m
{gÕm§VmÀ`m _m§S>UrV {dgacr Amho.

3. ì̀ mOXa-g_Vmoc H$arV Zmhr : `m {gÕm§VmZwgma H$Om©D$ {ZYrMr _mJUr d nwadR>m
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`m_Ǜ o ì̀ mOXamVyZ g§VwcZ KS>Vo. ~MV d Jw§VdUyH$ `mV g_Vmoc àñWm{nV hmoV Agcm Var Vmo
ì̀ mOXamVyZ Z hmoVm CËnÝZ nmVirVrc ~XcmVyZ KS>Vo. ~MV d Jw§VdUyH$ ̀ mV g_Vmoc àñWm{nV hmoV
Agcm Var Vmo ì̀ mOXamVyZ Z hmoVm CËnÝZ dmT>Vo d Ë̀ mVyZ cmoH$m§Mr ~MV dmTy>Z nwÝhm ~MV d
Jw§VdUyH$ hm g_Vmoc ñWmnZ hmoVmo. CcQ> ~MVrnojm Jw§VdUyH$ H$_r Agë`mg CËnÝZ KQy>Z ~MVhr
KQ>Vo d g_Vmoc ñWmnZ hmoVmo.

4. A{ZpíMV : H$Om©D$ {ZYr {gÕm§Vmdarc gdm©V _hÎdmMr Q>rH$m åhUOo `m {gÕm§VmVyZ
ì̀ mOXa {ZpíMV ñnîQ> hmoV Zmhr. ~MV d Jw§VdUyH$ qH$dm H$Om©D$ {ZYr _mJUr nwadR>çmda ì̀ mOXa
R>aVmo, Ago hm {gÕm§V ñnîQ> H$aVmo. na§Vw Ho$ÝgÀ`m _Vo, CËnÝZ nmVirVrc ~Xcmda ~MV Adc§~yZ
AgVo åhUyZ CËnÝZ nmVir àW_ _mhrV nm{hOo. na§Vw CËnÝZ nmVir _mhrV hmoỀ mg ì̀ mOXa _mhrV
Agmdm cmJVmo. H$maU ì̀ mOXamdaM Jw§VdUyH$, amoOJma d CËnÝZ Adc§~yZ AgVo. `m MH«$s̀
H$maU_r_m§go_wio hm {gÕm§V A{ZpíMV Agë`mMr Q>rH$m Ho$cr OmVo.

5. ~MV Jw§VdUyH$ ì̀ mOXa cd{MH$Vm : `m {gÕm§VmV ~MV d Jw§VdUyH$ hr ì̀ mOXa
cd{MH$ _mZỀ mV Amcr Amho. na§Vw àË̀ jmV Vem àH$maMr cd{MH$Vm ZgVo ho {gÕ Pmco Amho.
~MV hr ì̀ mOXamnojm CËnÞmda A{YH$ Adc§~yZ AgVo. Jar~ ì̀ ŠVr ì̀ mOXa dmT>cm Var ~MV
dmT>dy eH$Uma Zmhr. Va lr_§V ì̀ ŠVr ì̀ mOXa KQ>cm Var ~MV KQ>dUma Zmhr. Jw§VdUwH$s~m~Vhr
ì̀ mOXamnojm \$m̀ ÚmMm Xa qH$dm ̂ m§S>dcmMr gr_m§V cm̂ àXVm hr A{YH$ _hÎdmMr R>aVo. Ho$di
ì̀ mOXa dmTy>Zhr Jw§VdUyH$ dmT>Vo.

6. McZ{df`H$ KQ>H$m§H$S>o Xþc©j : A{̂ _Vn§Wr VgoM ZdA{̂ _Vn§Wr {gÕm§Vm_Ǜ o n¡gm hm
{ZpîH«$̀  AgVmo. Aer ̂ y{_H$m KoỀ mV Amcr Amho. na§Vw McZnwadR>m hm Am{W©H$ ~m~tda n[aUm_
H$aVmo, Ë̀ mVyZ AW©ì̀ dñWm à̂ m{dV hmoVo. `mH$S>o `m {gÜXm§VmV Xþc©j Pmco Amho.

❒ ì̀ mOmMm ZdgZmVZdmXr {gÜXm§V (Neo-Classical Theory of Interest)

pñd{S>e AW©emñÌ ZQ> {dH$goc `m§Zr àW_M hm {gÕm§V _m§S>cm. ~«{Q>©c AmoìhcrZ, E[aH$
qcS>mc, JwÞma {_S>m©c ̀ m pñd{S>e AW©emñÌkm§Zr ̀ m {gÕm§VmMm {dH$mg Ho$cm. B§½c§S>_Yrc AW©emñÌk
S>o{Zg h°arg, am°~Q>©gZ d O°H°$S> {dZa `m ZdgZmVZdmXr AW©emñÌkm§Zrhr `m§À`m {dH$mg `moJXmZ
{Xco. VgoM Ë̀ m§Zr H$Om©D$ {Z{YMr _mJUr d nwadR>çmdê$Z ì̀ mOXa {ZYm©aU hmoVo Ago gm§{JVë`mZo
`mg H$Om©D$ {ZYr Agohr åhUVmV. `m {gÜXm§Vmcm ì̀ mOmMm Zd-gZmVZ {gÕm§V åhUVmV. `m
{gÜXm§VmV à{Vjm, H$mi àmYmÝ̀ , ̂ m§S>dcmMr CËnmXH$Vm ̀ mgma»`m dmñVd KQ>H$m§Mm {dMma Ho$cocm
Amho. {edm̀  Cn̂ moJmgmR>r H$O© H$mT>Uo, ~±H$m§Mr nV{Z{_©Vr `mgma»`m McZOÝ̀  KQ>H$m§Mmhr `mV
g_mdoe Ho$cocm Amho. åhUyZ ̀ m {gÕm§Vmg ì̀ mOmMm àñVmd {gÕm§V Agohr åhUVmV. ̀ m {gÕm§VmZwgma
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ì̀ mO åhUOo H$Om©D$ aH$_oMr qH$_V hmò  Am{U Vr H$Om©D$ aH$_oÀ`m _mJUr-nwadR>çmÀ`m g§Kfm©VyZ
R>aVo.

❀ H$Om©D$ aH$_oMm nwadR>m (Supply of Lonable Funds)

gZmVZdmXr AW©Vkm§Zr ~MVrVyZ H$Om©D$ aH$_oMm nwadR>m hmoVmo Ago à{VnmXZ Ho$co, na§Vw
ZdgZmVZdmXr AW©Vkm§Zr ì̀ mnH$ ̂ y{_H$m _m§Sy>Z ~MVr~amo~aM {dg§J«hU, AnJw§VdUyH$ d nVn¡gm ̀ m
KQ>H$m§Mm {dMma Ho$cm.

1. ~MV (Savings) : ~MVr_YyZ H$Om©D$ {ZYrMm nwadR>m hmoVmo. ì̀ ŠVr Am{U Hw$Qw>§~ g§ñWm
Amnë`m CËnÞmMm Omo ̂ mJ {eëcH$ R>odVmV Ë̀ mcm ~MV åhUVmV. CËnÞ OmñV Agë`mg ~MVhr
OmñV hmoVo. ì̀ ŠVrà_mUo {d{dY g§ñWmhr ~MV H$aVmV. g§ñWm {d{dY {ZYr Ĉ mê$Z Amnë`m
CËnÞmMm H$mhr ̂ mJ Cn̂ moJmda IM© H$ê$Z {eëcH$ R>odVmV. ~mOmamVrc ì̀ mOmMm Xa A{YH$ Agoc
Va H$O© KoỀ mnojm ñdV:Mr ~MV dmT>{dỀ mMm à`ËZ Ho$cm OmVmo. Ë̀ m_wio H$O©{ZYrMm nwadR>m dmT>Vmo.
Hw$Qw>§~mÀ`m d noT>çmÀ`m ~MVr_Ǜ o EH$ gd©gm_mÝ̀  àd¥Îmr {XgyZ ̀ oVo. Vr àd¥Îmr åhUOo ì̀ mOXa OmñV
Agoc Va ~MV OmñV amhVo. `mCcQ> ì̀ mOmMm Xa H$_r Agoc Va ~MV àd¥Îmr `m_Yrc g§~§Y
YZmË_H$ ñdê$nmV AgVmo.

2. {dg§J«hU (Dishoarding) : ì̀ ŠVr Am{U g§ñWm ̀ m§Zr nydu gmR>dyZ R>odcocm n¡gm H$O©
XoỀ mgmR>r ~mhao H$mT>ë`mg Ë̀ mcm {dg§J«hU åhUVmV. Ë̀ m_wio H$O©{ZYrMm nwadR>m dmT>Vmo. ì̀ mOmMm
Xa A{YH$ Agë`mg {dg§J«hUmV dmT> hmoVo. åhUOoM {dg§J«hUm_m\©$V hmoUmam nwadR>m ì̀ mOXa
dmT>r~amo~a dmT>Vmo Am{U ì̀ mOXa KQ>r~amo~a KQ>Vmo. Ë̀ m_wio {dg§J«hUmMm nwadR>m dH«$ YZmË_H$
CVmam§Mm AgVmo.

3. AnJw§VdUyH$ (Disinvestment) : CËnmXZ H$m̀ m©V ̂ m§S>dc {Q>H$dyZ R>odmd`mMo Agoc
Va H$mhrVar {ZYr ~mOycm H$mTy>Z R>odmdm cmJVmo. g§̀ moOH$ Or ̀ §Ìgm_J«r dmnaVmo {VMo {deof Am̀ wî̀
AgVo. R>am{dH$ H$mcmZ§Va hr ̀ §Ìgm_J«r ~XcUo gmono Omdo ̀ mgmR>r Kgmam ̀ m ñdê$nmV {ZYr ~mOycm
H$mTy>Z R>odcm OmVmo. AW©ì̀ dñWoV {Za{Zamio aMZmË_H$ ~Xc hmoV AgVmV. ̀ m_wio nwîH$iXm àM{cV
`§Ì gm_J«r nwT>o dmnaUo {hVH$maH$ R>aV Zmhr. Aemdoir `§Ìgm_J«rMm Kgmam åhUyZ R>odcocr aŠH$_
`§Ìgm_J«rÀ`m IaoXrgmR>r Z dmnaVm Vr BVam§Zm H$O© XoỀ mgmR>r dmnacr OmVo. `mcmM AnJw§VdUyH$
Ago åhUVmV.

ì̀ mOXa d AnJw§VdUyH$ `m_Ǜ o YZmË_H$ g§~§Y AgVmo. Oa ì̀ mOmMm Xa dmT>cm Va
AnJw§VdUyH$ dmT>Vo. ̀ mCcQ> ì̀ mOXa H$_r Pmcm Va AnJw§VdUyH$ H$_r hmoVo. Ë̀ m_wio AnJw§VdUwH$sÛmao
hmoUmè̀ m G$U`mo½̀  aH$_oMm nwadR>m dH«$ YZmË_H$ CVmamMm AgVmo.
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4. nVn¡gm (Credit Money) : H$O©{ZYrÀ`m nwadR>çmV _hÎdmMr ̂ a ~±H${Z{_©V n¡em_wio
Q>mH$cr OmVo. ì̀ mnmar ~±H$m {d{dY àH$mao nVn¡emMr {Z{_©Vr H$ê$Z H$Om©D$ aH$_oÀ`m nwadR>çmV dmT>
KS>dyZ AmUVmV. ì̀ mOXa OmñV Agoc Va nV{Z{_©Vr dmT>Vo. `m_wio ì̀ mOXa d nVn¡gm `m§Mm
YZmË_H$ g§~§Y AgVmo. WmoS>Š`mV, H$Om©D$ {ZYrMm nwadR>m dH«$ darc Mma KQ>H$m§À`m ~oaOoVyZ {Z_m©U
hmoV AgVmo. Ë̀ m_wio nwadR>m dH«$ YZmË_H$ CVmamMm AgyZ Ë̀ m§Mr AmS>dr ~oarO XmI{dUmam dH«$gwÕm
YZmË_H$ CVmamMm amhrc.

❀ H$Om©D$ aH$_oMr _mJUr (Demand for Loanable Funds)

gZmVZdmXr AjemñÌkm§Zr H$Om©D$ aH$_oMr _mJUr \$ŠV Jw§VdUyH$sgmR>r `oVo Ago gm§{JVco.
na§Vw ZdgZmVZdmÚm§Zr Jw§VdUyH$s~amo~a, Cn̂ moJ d g§J«hUmgmR>rMr _mJUr ñnîQ> Ho$cr.

1. J§wVdUyH$ (Investment) : H$Om©D$ aH$_oMr gdm©V _moR>r _mJUr hr Jw§VdUyH$sgmR>r Ho$cr
OmVo. Jw§VdUyH$ åhUOo Cn̂ mo½̀  dñVy§À`m {Z{_©VrgmR>r Amdí̀ H$ Agcocm ̂ m§S>dcr dñVy IaoXr H$aUo
hmò . Jw§VdUyH$sgmR>r hr _mJUr CËnmXH$m§H$Sy>Z ̀ oVo. H$ÀMm _mc Am{U nŠŠ`m _mcmMm gmR>m, CËnmXZ
g§ñWm§Mo eoAg© IaoXr H$aUo BË̀ mXrgmR>r H$O©{ZYrMr _mJUr Ho$cr OmVo. ̂ m§S>dcmMr CËnmXZ j_Vm
(MEC) Am{U ì̀ mOXa `m§Mm {dMma H$ê$Z Jw§VdUyH$sgmR>r H$Om©D$ aŠH$_oMr _mJUr Ho$cr OmVo.

AmH¥$Vr H«$. 3.9

_mJUr - nwadR>çmMm g_Vmoc : dì̀ mOXamMr {ZpíMVr
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2. Cn̂ moJ (Consumption) : H$Om©D$ aH$_ocm _mJUr `oỀ mMo Xþgao H$maU åhUOo Aem
aH$_oMm dmna Cn̂ moŠVo gaH$ma `m gdmªH$Sy>Z Ago H$O© H$mT>co OmVo. gm_mÝ̀ V: X¡Z§{XZ JaOm§À`m
dñVy§Mr _mJUr pñWa AgVo. nU \«$sO, Q>r.ìhr., ñHy$Q>a, _moQ>ma ̀ mgma»`m {Q>H$mD$ Cn̂ mo½̀  dñVy§À`m
IaoXrgmR>r H$Om©D$ aH$_oMr _mJUr hmoV AgVo. Vr ì̀ mOXamda Adc§~yZ AgVo.

3. g§M` (Hording) : Ooìhm ~MVrMr aH$_ H$Om©D$ Z XoVm amoI {eëcH$ åhUyZ
ì̀ ŠVrOdi R>odVo Voìhm Ë̀ mcm g§M` qH$dm g§J«hU Ago åhQ>co OmVo. H$mhr cmoH$ amoH$S> ng§Vrda
A{YH$ cj R>odVmV. n¡gm ñdV:Odi gmR>dyZ R>odUo `m~m~V EH$ JmoîQ> cjmV R>odcr nm{hOo H$s,
Aem n¡emMm nwadR>m H$aUmao d Ë̀ mMr _mJUr H$aUmao ̀ m_Ǜ o \$aH$ ZgVmo. ì̀ mOXa H$_r Agë`mg
Hw$Qw>§~ d g§ñWmÛmao Aem g§J«hUmgmR>r H$Om©D$ aH$_oMr _mJUr OmñV amhrc. ̀ mCcQ> Oa ì̀ mOmMm Xa
OmñV Agoc Va g§J«hUmgmR>r Agcocr _mJUr H$_r amhrc. åhUOoM g§J«hUmgmR>r Agcoë`m H$Om©D$
aH$_oMm _mJUrMm dH«$ hm G$UmË_H$ CVmamMm amhrc.

darc AmH¥$VrV "Aj' Ajmda H$Om©D$ {ZYrMr _mJUr d nwadR>m Xe©dcm AgyZ "A`'
Ajmda ì̀ mOXa Xe©dcm Amho. "~, n, Z, M' ho dH«$ H$Om©D$ {ZYrMm nwadR>m Xe©{dVmV.
ì̀ mOXamÀ`m dmT>r~amo~a ̀ mV dmT> hmoVo. åhUyZ Vo YZmË_H$ CVmamMo AgVmV. ̀ m§À`m AmS>ì̀ m ~oaOoVyZ
qH$dm EH$ÌrH$aUmVyZ "H$n' hm H$Om©D$ {ZYrMm nwadR>m H$aUmam EH$ dH«$ Amho. `mMà_mUo "J, S>,
Q>' ho dH«$ H$Om©D$ {ZYrMr _mJUr Jw§VdUyH$sgmR>r, Cn̂ moJmgmR>r d amoIVogmR>r Amho ho Xe©{dVmV.
ì̀ mOXa H$_r AgVmZm H$Om©D$ aH$_oMr _mJUr A{YH$ d ̀ mCcQ> ì̀ mOXa A{YH$ AgVmZm _mJUr
H$_r hm ì̀ ñV g§~§Y G$UmË_H$ CVmamMm H$Om©D$ {ZYrMm _mJUr dH«$ Amho. H$Om©D$ {ZYrMr _mJUr
d nwadR>m ì̀ ŠV H$aUmao dH«$ EH$_oH$m§V "g' `m q~XÿV N>oXVmV d "a' hm ì̀ mOXa {ZpíMV hmoVmo.
`mnojm A{YH$ ì̀ mOXa Agoc Va H$Om©D$ {ZYr _mJUr H$_r d nwadR>m A{YH$ n[apñWVr {Z_m©U hmoVo.
`mVyZ ì̀ mOXa H$_r hmoD$ cmJVmo d "a'H$S>o ̀ oD$ cmJVmo. ̀ mCcQ> ì̀ mOXa "a' nojm H$_r Agë`mg
H$Om©D$ {ZYrg _mJUr A{YH$ na§Vw nwadR>m H$_r Aer pñWVr am{hc. AmVm ì̀ mOXa dmTy> cmJoc d
Vmo nwÝhm "a' H$S>o ̀ oD$ cmJoc. ̀ mCcQ> ì̀ mOXa "a' nojm H$_r Agë`mg H$Om©D$ {ZYrg _mJUr A{YH$
na§Vw nwadR>m H$_r Aer pñWVr am{hc. AmVm ì̀ mOXa dmTy> cmJoc d Vmo nwÝhm "a' H$S>o ̀ oD$ cmJoc.
Ë̀ m_wio XrK©H$mimV ì̀ mOmMm pñWa Xa AgmM AgVmo H$s, Á`m Xamg H$Om©D$ aH$_oMm nwadR>m d _mJUr
gmo~V ~MV d Jw§VdUyH$ EH$_oH$m§~amo~a AgVo. AënH$mcrZ ì̀ mO Xamg àm. {dH$goc `m§Zr ~mOma
ì̀ mOXa Va XrK©H$mcrZ ì̀ mOXamg Z¡g{J©H$ ì̀ mOXa AZoH$ åhQ>co Amho. àm. {dH$goc `m§À`m _Vo,
~mOma ì̀ mOXa d Z¡g{J©H$ ì̀ mOXa ̀ m_Ǜ o V\$mdV Agë`mg CËnÞmVrc ~XcmÛmao Xÿa Ho$cr OmVo.

❀ {gÜXm§Vmdarc Q>rH$m (Critics)

1. A`mo½̀  EH$ÌrH$aU : ì̀ mOmÀ`m Xamda n[aUm_ H$aUmao dmñVd d _m¡{ÐH$ KQ>H$ ̀ m§Mo _yi
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d H$m̀ © hr XmoÝhr doJdoJir AmhoV. Ë̀ m_wio ì̀ mOXamda n[aUm_ H$aUmao dmñVd KQ>H$ Am{U _m¡{ÐH$
KQ>H$ EH${ÌV H$aUo g§̀ wŠV Zmhr.

2. ~MV nwadR>çmMm ̂ mJ : ̀ m {gÕm§VmZwgma cmoH$m§Zr Ho$cocr ~MV dmT>ë`mZo H$O©{ZYrÀ`m
nwadR>çmV dmT> hmoVo. dñVwV: cmoH$m§Mr Ho$cocr ~MV hm EHy$U nwadR>çmMm EH$ ^mJ Amho. Ë̀ mMo
CËnÝZ dmT>V AgVmZm n¡emMm gmR>m H$aỀ mMr àd¥Îmr dmT>cr Va ̂ m§S>dcmMm EHy$U nwadR>m dmT>Ề mMo
H$maU Zmhr. VgoM ~MV hr ì̀ mOXamda Adc§~yZ ZgyZ ~MV hr CËnÝZmda Adc§~yZ AgVo.

3. CËnÝZ nmVirMm {dMma Zmhr : ~MV d Jw§VdUyH$ n[aUm_ CËnÝZmda hmoVmo Am{U
CËnÝZmV ~Xc Pmë`mg ~MV d Jw§VdUwH$sV ~Xc hmoVmo. ì̀ mOmMm Xa g_OỀ mgmR>r CËnÝZmMr
nmVir _mhrV AgUo Amdí̀ H$ Amho. nU `m {gÕm§VmZo Ë̀ mMo ñnîQ>rH$aU Ho$coco Zmhr.

4. g§J«hU d {dg§J«hU A_mÝ̀  : g§J«hU Am{U {dg§J«hU ho n¡emÀ`m nwadR>çmV ~Xc
H$aVmV hr ~m~ Ho$Ýgcm _mÝ̀  Zmhr. Ho$ÝgÀ`m _Vo, n¡emcm (g§J«hUmcm) _mJUr ì̀ dhma hoVy d XjVm
hoVyZo `oVo.

5. nyU© amOoJma J¥hrV AdmñVd : hm {gÜXm§V nyU© amoOJmamMr nmVir `m AdmñVd
J¥hrVmda AmYm[aV Amho. Ho$Ýg ̀ m§À`m _Vo, àË̀ jmV AW©ì̀ dñWoV AnyU© amoOJmamMr AdñWm AgVo.
H$amU AW©ì̀ dñWoV AZoH$ àH$maMr ~oH$mar ApñVËdmV AgVo. Voìhm nyU© amoOJmamMo J¥hrV AdmñVd
Amho.

6. BVa Q>rH$m : Jw§VdUyH$s_wio cmoH$m§À`m CËnÝZmda hmoUmè̀ m n[aUm_m§Mr `mo½̀  XIc `m
{gÜXm§VmZo KoVcr Zmhr. Vmo gZmVZ ì̀ mO {gÜXm§Vmnojm \$magm doJim Zmhr. ̀ m {gÕm§Vmda darcà_mUo
Q>rH$m hmoV Agcr Var ì̀ mnH$ {gÜXm§V åhUyZ hm {gÜXm§V _hÎdmMm Amho.

❒ Ho$Ýg ̀ m§Mm ì̀ mOXa {gÜXm§V (Keynesian Theory of Rate of Interest)

cm°S>© Ho$Ýg `m§Mm ì̀ mOmMm {gÜXm§V amoIVm ng§Vr {gÕm§V åhUyZ AmoiIcm OmVmo. Ë̀ m§Zr hm
{gÜXm§V 1936 _Ǜ  'General Theory of Employment Interest and Money' `m J«§WmV
_m§S>cr. `m {gÜXm§VmV cm°S>© Ho$Ýg `m§Zr ì̀ mOmÀ`m {Z{_©VrMr d ì̀ mOXa {ZpíMVrMr McZOÝ̀
ñdê$nmMr H$maUo gm§{JVcocr AmhoV.

amoIVoÀ`m gmhmæ̀ mZo cm°S>© Ho$Ýg `m§Zr ì̀ mOmMr ì̀ m»`m nwT>rcà_mUo Ho$cr Amho. "ì̀ mO ho
amoIVoMm {d{eîQ> H$mimgmR>r Ë̀ mJ H$aỀ m~Ôc {Xcm OmUmam _mo~Xcm Amho.' ì̀ mO ho à{VjoMm
_mo~Xcm qH$dm g_` A{Y_mZmÀ`m Ë̀ mJmgmR>r {Xcoco àcmô Z Zmhr Va Vo Ho$di amoIVoMm Ë̀ mJ ìhmdm
`mgmR>r {Xcoco àcmô Z qH$dm ~jrg Amho. amoIVm hr cmoH$m§Zm AmdS>Umar AgVo. Ë̀ m_wio amoIVogmR>r
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n¡emMr _mJUr H$aVmV Va n¡emMm nwadR>m gaH$ma d H|$Ðr̀  ~±Ho$Ûmao hmoV AgVmo. n¡emMr _mJUr d
n¡emMm nwadR>m ̀ m§À`m g§VwcZmZo ì̀ mOmMm Xa R>aV AgVmo.

❒ n¡emMr _mJUr (Demand for Money)

n¡emMr _mJUr åhUOoM amoIVoMr ng§Vr hmò . àË̀ oH$ ì̀ ŠVrMr amoH$S> àmYmÝ̀  àd¥Îmr doJdoJir
AgVo. Ë̀ mdê$Z EHy$U g_mOmMr amoIVoMr ng§Vr g_Oy eH$Vo. amoIVm ng§Vr_wio n¡emMr _mJUr Ho$cr
OmVo. ì̀ ŠVrZr Amnco CËnÝZ Xþgè̀ m§Zm H$Om©D$ {Xë`mg Ë̀ m§Zm ì̀ mO {_iVo. Varhr cmoH$ ì̀ mOmMm
Ë̀ mJ H$ê$Z nwT>rc hoVyZo n¡emMr _mJUr H$aVmV.

1. X¡Z§{XZ ì̀ dhmamMm hoVy (Transaction Motive) : X¡Z§{XZ ì̀ dhmamgmR>r cmoH$m§Zm amoI
n¡gm Odi ~miJmdm cmJVmo. H$maU ì̀ ŠVrcm Amnco CËnÝZ, AmR>dS>çmVyZ AJa _{hÝ̀ mVyZ EH$Xm
{_iVo. ho gd© CËnÝZ EH$m {XdgmV IM© Ho$co OmV Zmhr. àË̀ oH$ ì̀ ŠVr Am{U g§ñWm `m§Zm dñVy
d godm§À`m IaoXrMo ì̀ dhma nyU© H$aỀ mgmR>r amoI aH$_oMr Amdí̀ H$Vm AgVo. ì̀ ŠVrcm Amnë`m
X¡Z§{XZ JaOm ̂ mJ{dỀ mgmR>r Ag§»` Cn̂ mo½̀  dñVy§Mr IaoXr H$amd`mMr AgVo.

g§nyU© AW©ì̀ dñWoV X¡Z§{XZ ì̀ dhmamH$[aVm {H$Vr amoI aŠH$_ cmJoc ho amîQ>́r̀  CËnÝZmMr
nmVir amoOJma nmVir, qH$_V nmVir `mda Adc§~yZ AgVo. ì̀ dhma hoVyZo Ho$ë`m OmUmè̀ m amoI
aH$_oÀ`m _mJUrMo à_mU ho ì̀ mOXamda Adc§~yZ ZgVo. M1 = F (Y) ̀ m {R>H$mUr M1 hr ì̀ dhma
hoVyZr _mJUr Amho Va F (Y) ho CËnÝZmer Agcocm VwcZmË_H$ g§~§Y XmI{dVmo.

2. XjVm hoVy (Precautionary Motive) : AZno{jV Aem IMm©Mr VaVyX H$aỀ mgmR>r
Hw$Qw>§~ VgoM g§ñWm§Zm H$mhr aŠH$_ hr amoI ñdê$nmV YmaU H$amdr cmJVo. ì̀ ŠVr gmYmaUnUo AmOma,
AnKmV, ~oH$mar ̀ mgma»`m AZno{jV KQ>Zm§Zm Vm|S> XoỀ mgmR>r Amnë`mOdi amoI aŠH$_ ~miJVmV
Va g§ñWm AnKmV, ~oH$mar ̀ mgma»`m AZno{jV KQ>Zm§Zm Vm|S> XoỀ mgmR>r Amnë`mOdi amoI aŠH$_
~miJVmV. hr amoI aŠH$_ àË̀ oH$mÀ`m _Zmod¥Îmrda Adc§~yZ AgVo. ì̀ mnmamMo AmH$ma_mZ _moR>o
Agë`mg amoI aŠH$_ XjVm åhUyZ A{YH$ ~miJcr OmVo. Aer amoI aŠH$_oMr _mJUr AmH$mamda
Adc§~yZ AgVo. ̀ m hoVygmR>r hmoUmar _wÐoMr _mJUr ì̀ mOmÀ`m XamZo àñWm{nV åhUyZ XjVm hoVyZo amoI
aŠH$_oMr _mJUr M2 = F (Y) Ago {c{hVm ̀ oB©c. M1 + M1 = L1 ̀ m {R>H$mUr VacVogmR>r n{hë`m
XmoZ hoVyZr Agcocr _mJUr Amho. M1 d M2 `m§Mm CËnÝZmer H$cZmË_H$ g§~§Y Agë`mZo L1 Mm
gwÜXm CËnÞmer H$cZmË_H$ g§~§Y am{hc. Ë̀ m_wio L1 = F (Y) Ago {c{hVm ̀ oB©c.

❀  gmam§e : ì̀ dhma d XjVm hoVyZo Agcocr amoIrMr EHy$U _mJUr nwT>rc g_rH$aUmZo _m§S>Vm
`oB©c.
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3. gÅ>o~mOrMm hoVy (Speculatory Motive) : Ho$Ýg `m§Zr amoI n¡emcm _mJUr AgUmam
gÅ>o~mOr hm hoVyhr _hÎdmMm _mZcm Amho. cmoH$ H$O©amoIo qH$dm à{V̂ yVr ̀ m§À`m qH$_VrVrc ~XcmMm
\$m̀ Xm KoỀ mgmR>r Amnë`m CËnÝZmVrc H$mhr {hñgm amoI ñdê$nmV R>odV AgVmV. gÅ>o~mOr hoVyZo
AgUmar amoI aH$_oMr _mJUr ì̀ mOXamda Adc§~yZ AgVo. ì̀ mOXamV dmT> Ano{jV AgVmZm cmoH$
H$O©amo»`m§À`m qH$_VrV KQ>rMr
Anojm H$arV Agë`m_wio amoI
aŠH$_ OmñV R>odVmV. ̀ mCcQ>
ì̀ mOXa H$_r hmoUma Agoc Ë̀ m
pñWVrV OZVm amoIo IaoXr
H$aỀ mgmR>r Amnë`mOdiMr
amoI aŠH$_ IM© H$aVrc d
amoIo IaoXrMr àd¥Îmr dmT>oc.
gÅ>o~mOr hoVyZo AgUmar amoI
n¡emMr _mJUr L2 = F (r) ̀ m
g_rH$aUmZo XmI{dVm ̀ oB©c. L2

åhUOo gÅ>o~mOr hoVyZo amoIVoMr
_mJUr Va F (r) hm ì̀ mOXamer
Agcoë`m \$cZmË_H$ g§~§Y
Amho.

M1 = L1 (Y) ì̀ mOmMm Xa d gÅ>o~mO hoVygmR>r n¡emMr _mJUr ̀ m§Mm ì̀ ñV g§~§Y Agë`m_wio
amoIVm ng§Vr dH«$ (LP) qH$dm n¡emMr _mJUr dH«$ Imcr CVaUma AgVmo.

❀ n¡emMm nwadR>m (Supply of Money)

n¡emMm nwadR>m åhUOo XoemVrc n¡emMm CncãY gmR>m hmò . åhUOoM {d{eîQ> doir XoemVrc
n¡gm nwadR>m hm {dYrJ«mø n¡gm d àË̀ j n¡gm {_iyZ hmoVmo. {dYrJ«mø n¡emg Jm¡Z ZmUr, àYmZ ZmUr
Am{U nÌ_wÐm ̀ mMm g_mdoe hmoVmo. ̀ m§Mm AW© amoIVm A{̂ cmfm_wio {Z_m©U Pmcocr _wÐoMr _mJUr nyU©
H$aỀ mgmR>r _wÐoMm nwadR>m H$aỀ mV ̀ oVmo, Ë̀ m_wio Vmo ì̀ mOXa Acd{MH$ AgVmo. Imcrc AmH¥$VrV
XmI{dë`mà_mUo nwadR>m OY Ajmcm g_m§Va AgVmo.

AmH¥$Vr H«$.3.11 _Ǜ o OX Ajmda n¡gm nwadR>m d OY Ajmda ì̀ mOmMm Xa Xe©{dcm Amho.
hr _wÐm nwadR>m dH«$ OY Ajmcm g_m§Va Agë`m_wio ì̀ mOXa hm cd{MH$ AgVmo.

AmH¥$Vr H«$.3.10 :
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❀ amoIVm gmnim :-

amoIVm ng§Vr dH«$mMm
AmH$ma d¡{eîQ>çnyU© AgVmo. hm
dH « $ G$UmË_H$ CVmamMm
AgVmo, dê$Z Imcr CVaVm
AgVmo. na§Vw `m dH«$mMr
cd{MH$Vm gd©Ì gmaIrM
ZgVo. gwédmVrcm ̀ mo½̀ Vm ng§Vr
dH«$mMr cd{MH$Vm gdmªV OmñV
AgVo. ̀ mMm AW© ì̀ mOmMm Xa
OmñV Agoc Va amoIVm ng§Vr
dH«$ H$_r cd{MH$ AgVmo.
VgVgo, amoIVm ng§Vr dH«$
A{YH$ cd{MH$ hmoVmo. amoIVm
ng§Vr OX Ajmcm {jVrO
g_m§Va hmoVmo. ̀ mMm AW© Agm
H$s, {H$_mZ ì̀ mOXamcm gd©
_wÐm amoI ñdê$mnV Odi
~miJVrc amo»`m§_Ǜ o Jw§VdUyH$
H$arV ZmhrV qH$dm H$Om©D$
XoUma Zmhr. ̀ m pñWVrcm Ho$ÝgZo
amoIVm gmnim Ago åhQ>co
Amho. amoIVm gmnim ̀ mMm AW©
Agm H$s, {H$_mZ ì̀ mOXamcm
n¡gm nwadR>çmV {H$Vrhr dmT>
Pmcr Var cmoH$ gd© A{V[aŠV
_wÐm Amnë`m Odi amoI
ñdê$nmV ~miJVrc.

n[aUm_V: amoIVm ng§Vr
dH«$ g_m§Va hmoVmo d amoIVoMm
gmnim {Z_m©U hmoVmo hr n[apñWVr AmH¥$VrZo XmI{dVm `oB©c.

AmH¥$Vr H«$.3.11

n¡emMm nwadR>m

Y

O

m

X

ì̀ mOXa

m

AmH¥$Vr H«$.3.12

_wÐoMr _mJUr d nwadR>m
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AmH¥$Vr H«$. 3.12 _Ǜ o OX Ajmda _wÐoMr _mJUr d nwadR>m Va OY Ajmda ì̀ mOmMm Xa
Xe©{dcm Amho. PR1, LP hm dH«$ g_mOmMr amoIVm A{̂ cmfm Xe©{dVmo. hm dH«$ P nmgyZ R1 n`ªV
Imcr CVaUmam {XgVmo. _mÌ øm dH«$mMm A§{V_ qH$dm R1, LP hm OX Ajmcm g_m§Va AgVmo. M1

hm n¡emMm nwadR>m AgVmZm eoH$S>m 6% ì̀ mOXa AgVmo. VgoM M2 hm nwadR>m AgVmZm OY Ajmda
eoH$S>m 4% ì̀ mOXa {ZpíMV hmoVmo. AmVm _wÐm M1 dê$Z M4 n`ªV n¡emMm dmT>dyZ nmR>dyZ XoIrc
ì̀ mOXa eoH$S>m 2% BVH$mM Amho. ̀ mdoir g_mOmMr _mJUr pñWa Amho, Ago J¥hrV Yaco Amho. LP

dH«$mMm R1, LP hm ̂ mJ amoIVoMm gmnim hr g§H$ënZm ñnîQ> H$aVmo.

❀ {gÜXm§Vmdarc Q>rH$m :-

1. ~MVrH$S>o Xþc©j : Ho$Ýg `m§À`m _Vo, ì̀ mO \$ŠV ~MV à{VjoMo \$cZ Zmhr, na§Vw
Jw§VdUwH$sgmR>r ̂ m§S>dc CncãY ìhmdo åhUyZ ~MV AWdm àVrjm Amdí̀ H$ Amho.

2. {̂ Þ ì̀ mOXamMo ñnîQ>rH$aU Zmhr : ~mOmamV EH$mM doir {Za{Zamio ì̀ mOXa H$m d
H$go {Z_m©U hmoVmV ̀ mMo g_mYmZH$maH$ ñnîQ>rH$aU Ho$Ýg ̀ m§À`m {gÜXm§VmV {_iV Zmhr.

3. XrK©H$mimH$S>o Xþc©j : `m {gÜXm§VmV \$ŠV AënH$mimV ì̀ mOmMm Xa H$gm R>aVmo `mMo
ñnîQ>rH$aU Ho$co Amho, na§Vw XrK©H$mimV ì̀ mOmMm Xa H$gm {ZpíMV hmVomo `mMo ñnîQ>rH$aU Ho$coco
Zmhr.

4. ~MVrMm BVa dmna : Ho$ÝgÀ`m _Vo, cmoH$ Amncr ~MV H$O© amoIo, eoAg© BË̀ mXr_Ǜ o
Jw§V{dVmV qH$dm ñdV:Odi amoI ñdê$nmV R>odVmV. nU àË̀ jmV cmoH$ doJiçm àH$mao dmJVmZm
{XgVmV.

5. ZdrZ H$mhrM Zmhr : Ho$ÝgÀ`m {gÜXm§VmV ZdrZ Ago H$mhrM Zmhr. Á`mà_mUo dñVyMr
qH$_V hr {VÀ`m _mJUr d nwadR>çmdê$Z R>aVo. Ë̀ mMà_mUo ̂ m§S>dcmMr qH$_V åhUOo ì̀ mOmMm Xa
hmhr ewÜX ̂ m§S>dcmÀ`m _mJUr d nwadR>çmdê$Z R>aVmo.

6. dmñVd KQ>H$m§H$S>o Xþc©j : `m {gÜXm§VmZo ì̀ mOXa {ZpíMVrÀ`m McZ{df`H$ KQ>H$m§Mm
{dMma Ho$cocm Amho. na§Vw ì̀ mOXamda n[aUm_ H$aUmao dñVy§Mr ~MV d ^m§S>dcmMr CËnmXH$Vm
`mgmaIo KQ>H$ ̂ m§S>dcmMr _mJUr d nwadR>m R>a{dVmV ̀ mH$S>o Xþc©j Ho$co Amho.

7. dñVwpñWVrg gmoSy>Z {ZU©̀  : Ho$ÝgÀ`m _Vo amoIVoMm Ë̀ mJ H$aỀ m~Ôc {Xcocm _mo~Xcm
åhUOo ì̀ mO AgVo. amoIVm OodT>r OmñV Agoc VodT>m ì̀ mOXa OmñV amhrc. nU àË̀ jmV
AW©ì̀ dñWoV _§Xr AgVo. Voìhm cmoH$mH$S>o amoIVm ng§Vr A{YH$ AgVo nU Ë̀ mdoir ì̀ mOXa \$ma H$_r
AgVo.
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❒ ì̀ mOXamMo IS - LM à{V_mZ (IS - LM Model)

❀ àñVmdZm :-

ì̀ mOmMm XamMm AmYw{ZH$ {gÜXm§V qH$dm ZdHo$Ýg ào[aV {gÕm§V åhUOo ì̀ mOmMm na§namJV
{gÕm§V d ì̀ mOmMm amoIVm ng§Vr {gÕm§V ̀ mMm g_Ýd` hmò . àm. {hŠg d cZ©a ̀ m XmoZ Vkm§Zr darc
{gÕm§VmVrc _hÎdnyU© ^mJmMm Cn`moJ H$ê$Z Ë̀ mÀ`mÛmao EH$ ZdrZ {gÕm§V V`ma Ho$cm, `mcmM
ì̀ mOmMm {ZYm©aU {gÜXm§V Ago åhUVmV. `m_Ǜ o _m¡{ÐH$ Am{U A_m¡{ÐH$ KQ>H$m§À`m g§VwcZmÀ`m
AǛ `ZmMm g_mdoe H$ê$ eH$Vmo. na§namdmXr {gÜXm§VmZwgma OoWo ~MV Jw§VdUyH$ nañnamer g_mZ
hmoVmV Ë̀ m q~XÿÀ`m {R>H$mUr ì̀ mOmMm Xa {ZpíMV hmoVmo. åhUOoM Ho$ÝgÀ`m {gÜXm§VmV \$ŠV _m¡{ÐH$
d A_m¡{ÐH$ KQ>H$mMo g_m̀ moOZ H$ê$Z ì̀ mOmMm AmYw{ZH$ {gÜXm§V _m§S>cm Amho. åhUyZ AmYw{ZH$
{gÕm§V ì̀ mOmÀ`m XamMm na§namJV {gÕm§V Ho$ÝgMm {gÜXm§V hm Xmohm|Mo g_rH$aU hmò . ̀ m {gÕm§VmV
g_Ýd`mÛmao Amnë`mcm Mma KQ>H$ àmßV hmoVmV. {gÕm§VmMo ñWm̀ rH$aU H$aVmZm IS dH«$ d LM

dH«$mMm dmna Ho$cm Amho.

❀ {gÜXm§VmMr H$ënZm :-

`m {gÕm§VmV _m¡{ÐH$ joÌ d dmñVd joÌ `m§Mo EH$ÌrH$aU Amho. XmoÝhr joÌmMm nañnamer
K{ZîR> g§~§Y Amho, Ago àm. {hŠg-h°ÝgZ `m§Zr _mZco Amho. H$maU EImÚm doir AW©ì̀ dñWog
hmoUmam n¡emMm nwadR>m dmT>cm Va Ë̀ mMm n[aUm_ dñVy IaoXr dmT>Ề mV ̀ oB©c. n[aUm_V: AW©ì̀ dñWoVrc
cmoH$m§Mo CËnÝZ dmT>oc. Ë̀ mVyZ amoIVoMr _mJUr dmT>Vo qH$dm Amcoë`m OmñVrÀ`m CËnÝZmVyZ A{YH$
amoI IaoXr hmoVrc. CËnÝZmVrc dmT>r_wio ì̀ mOXa H$_r hmoB©c åhUOo XmoÝhr joÌo g§~§{YV AmhoV Ago
åhUVm `oB©c.

1. Jw§VdUyH$ _mJUr dH«$ - I

2. ~MV dH«$ - S

3. amoIVm A{̂ cmfm dH«$ - L

4. _wÐoMm nwadR>m - M

AW©ì̀ dñWoV gm_mÝ̀  g§VwcZmMr nmVir {Z_m©U hmoỀ mgmR>r ~MV = Jw§VdUyH$ Am{U _wÐoMr
_mJUr = _wÐoMr nwadR>m Aer dmñV{dHo$ Am{U _m¡{ÐH$ {d^mJmV g§VwcZ hmoỀ mgmR>r Aer pñWVr
Agmdr cmJVo. àm. {hŠg d cZ©a `mgma»`m AmYw{ZH$ AW©emñÌkm§Zr ì̀ mOmMm AmYw{ZH$ {gÕm§V
_m§S>Ề mgmR>r IS d LM ̀ m g§H$ënZm§Mm dmna Ho$cm. Aem Ho$eH$m§À`m VgoM L & M ̀ m AmYmao IS
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dH«$ Am{U LM dH«$ H$mT>Vm `oVrc ho XmoZ dH«$ nañnam§Zm Á`m q~Xÿ_Ǜ o N>oXÿZ OmVmV Vmo ì̀ mOXa
{ZYm©[aV q~Xÿ AgVmo. Aemdoir dmñV{dH$ {d^mJ d _m¡{ÐH$ {d^mJ `m_Ǜ o g§VwcZ AmT>iyZ `oVo.

(A) ~MV-Jw§VdUyH$ dH«$ :-

(I-S dH«$) IS dH«$ AW©ì̀ dñWoV dmñV{dH$ joÌmVrc g§VwcZ Xe©{dV AgVmo. AW©ì̀ dñWoV
CËnÝZmMr nmVir ~MV d Jw§VdUyH$ ̀ m§À`m g§VwcZmZo R>aVo. CËnÝZ nmVir g§VwcZ {Z_m©U hmoỀ mgmR>r
I = S Aer pñWVr Agmdr cmJVo Oa Jw§VdUyH$ ~MVrnojm OmñV Agoc Va CËnÞ dmT>Vo Am{U
n[aUm_r ~MV dmTy>Z Jw§VdUyH$s~amo~a ̀ oVo. ̀ mCcQ>, Jw§VdUyH$ ~MVrnojm H$_r Agoc Va CËnÝZ H$_r
hmoB©c. CËnÝZmV KQ> Pmë`m_wio ~MVhr H$_r hmoB©c. CËnÝZmV H$maU ~MV ho CËnÝZmMo \$cZ hmò .
eodQ>r ~MV Am{U Jw§VdUyH$ ̀ m§À`m_Ǜ o g_mZVm {Z_m©U hmoB©c. IS dH«$ AW©ì̀ dñWo_Yrc dmñV{dH$
joÌmV g§VwcZ AdñWm Xe©{dVmo. Aem doir {d{̂ ÝZ CËnÝZ nmVir d ì̀ mOXa `m§À`m g§X̂ m©V
dmñV{dH$ ~MV Am{U dmñV{dH$ Jw§VdUyH$ Xmohmo_Ǜ o g§VwcZ Pmcoco AgVo.

❀ Jw§VdUyH$ _mJUr dH«$ :-

Jw§VdUyH$ _mJUr d ì̀ mOmMm Xa ̀ m_Ǜ o ì̀ ñV g§~§Y AgVmo. åhUOo A{YH$ ì̀ mOmÀ`m Xamcm
cmoH$ H$_r Jw§VdUyH$ H$aVmV d ì̀ mOmMm Xa H$_r Pmë`mg cmoH$ A{YH$ Jw§VdUyH$ H$aVmV.

A) Jw§VdUyH$ _mJUr H$moîQ>H$ d ~MV H$moîQ>H$ d ~MV-Jw§VdUyH$. (VŠVm H«$.3.1)

6 10 100 10 6 100

5 20 150 20 5 150

4 30 200 30 4 200

3 40 250 40 3 250

2 50 300 50 2 300

CËnÞ
(H$moQ>r é.)

ì̀ mOXa
(eoH$S>m)

~MV
(H$moQ>r é.)

CËnÞ
(H$moQ>r é.)

Jw§VdUyH$
(H$moQ>r é.)

ì̀ mOXa
(eoH$S>m)

nwT>rc H$moîQ>H$mÀ`m H$m°c_ A dê$Z ñnîQ> hmoVo H$s, ì̀ mOmMm Xa OgOgm 6% nmgyZ H$_r-
H$_r hmoV OmVmo. VgVgo Jw§VdUyH$ _mJUr dH«$ ì̀ mOmÀ`m XamÀ`m g§X̂ m©V dê$Z Imcr S>mdrH$Sy>Z
COdrH$S>o diVmo ho darc AmH¥$Vrdê$Z ñnîQ> hmoVo.

~mOyÀ`m AmH¥$Vr H«$. 3.13 _Ǜ o OX Ajmda Jw§VdUyH$ Va OY Ajmda ì̀ mOmMm Xa
XmI{dcm Amho. VgoM II hm Jw§VdUyH$ dH«$ dê$Z Imcr COdrH$S>o diV Agcocm {XgVmo.
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(~) ~MV-Jw§VdUyH$ nmVir :-

`mÀ`m_Ǜ o YZmË_H$ g§~§Y
AgVmo. åhUOoM CËnÝZ nmVirV
dmT> Pmcr AgVmZm ~MVrV XþßnQ>
dmT> hmoD$ eH$Vo. H$moîQ>H$mÀ`m
H$m°c_ d _Ǜ o hr JmoîQ> XmI{dcr
Amh o . ~MV Am{U CËnÝZ
nmVirÀ`m g§X̂ m©V SS dH«$ IcyZ
da COdrH$S>o diVmo.

~mOyÀ`m AmH¥$Vr H«$. 3.14
_Ǜ o OX Ajmda CËnÝZ nmVir
d OY Ajmda ~MV Xe©{dcr
Amho. VgoM SS hm ~MV dH«$
ImcyZ da COdrH$S> o diV
Agcocm {XgVmo. AmH¥$Vr H«$.3.14

AmH¥$Vr H«$.3.13
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IS dH«$ H$mT>Ề mgmR>r Amnë`mcm ì̀ mOmMo Xa d Ë̀ m CËnÝZmÀ`m nmViçm emoYyZ H$mT>mì̀ m
cmJVrc. darc H$moîQ>H$mÀ`m H$m°c_ "H$' _Ǜ o Ago AmT>iVo H$s, Ooìhm ì̀ mOmMm Xa 6% d àmßVrMr
nmVir 100 H$moQ>r é. AgVo Voìhm ~MV d Jw§VdUyH$ XmoÝhr 100 H$moQ>r é. AgVmV. 5% ì̀ mOmMm
Xa d 150 H$moQ>r é. àmßVrgmR>r ~MV d Jw§VdUyH$ XmoÝhr 20 H$moQ>r é. AgVmV. 4% ì̀ mOmMm Xa
d 200 H$moQ>r CËnÝZ nmVir ~MV d Jw§VdUyH$ 30 H$moQ>r AgVmV åhUyZ darc H$moîQ>H$mÀ`m EH$m
^mJm_Ǜ o àmßVrÀ`m d ì̀ mOmMm XamÀ`m nmVir ~MV d Jw§VdUyH$ nañnam§er g_mZ AgVmV. Ë̀ m
àmßVrgmR>r d ì̀ mOmMo Xa Xe©{dcr AmhoV ho H$moîQ>H$ AmH¥$VrÀ`m ghmæ̀ mZo XmIdë`mg IS dH«$ àmßV
hmoVmo. AmH¥$VrV nwT>rc à_mUo :-

AmH¥$Vr H«$.3.15

darc AmH¥$VrV II dH«$ Jw§VdUyH$sgmR>r _mJUr Xe©{dVmo. OX Ajmda ~MV d Jw§VdUyH$ Va
OY Ajmda ì̀ mOmMm Xa, SY dH«$ ~MVrMm H$aVmo. AmH¥$VrV CËnÝZmÀ`m {̂ Þ {̂ Þ nmVircm
~MV Am{U Jw§VdUyH$sgmR>r g_mZVm Xe©{dcr Amho.

CËnÞ nmVir SY (100) AgVmZm ì̀ mOmMm Xa 6% Amho. ~MV d Jw§VdUyH$ àË̀ oH$s 10
H$moQ>r é. AmhoV. åhUOoM S = I Aer pñWVr Amho. AWm©V Y CËnÝZ nmVircm eoH$S>m 6% g§Vw{cV
ì̀ mOXa Amho. ~MV d Jw§VdUwH$sV g_mZVm àñWm{nV H$aVmo.

`m AmH¥$Vr_Ǜ o P1 P2 P3 P4 P5 Ago q~Xÿ AmhoV H$s, Á`m {R>H$mUr doJdoJiçm CËnÝZ

ì̀ mOmMm Xa

P5

P4

P3

P2

P1

Sy (100)1
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nmVircm ~MV Am{U Jw§VdUyH$ `m§À`mV g_mZVm {Z_m©U Pmcr Amho Am{U ho q~Xÿ ì̀ mOXamÀ`m
doJdoJiçm nmVirMm {ZX}e H$aVmV. P2 CËnÝZ nmVir (150) H$moQ>r é. AgVmZm ì̀ mOmMm Xa
eoH$S>m 5% Amho. {edm̀  ~MV Am{U Jw§VdUyH$ àË̀ oH$ 20 H$moQ>r én`o AmhoV åhUOo S = I Aer
pñWVr hmò . Voìhm AmVm doJdoJiçm ì̀ mOXa Am{U ì̀ mOmer g§~§{YV Agcocr CËnÝZ nmVir cjmV
KoD$Z da P1 P2 P3 ho q~Xÿ {_i{dco Va IS dH«$ V`ma hmoB©c. ̀ m q~XÿÀ`m {R>H$mUr ~MV d Jw§VdUyH$
g_mZ (I - S) AmhoV.

(~) amoIVm ng§Vr d _wÐm nwadR>m n[a_mZmMm dH«$ (LM) :-

LM dH«$ AW©ì̀ dñWoÀ`m _m¡{ÐH$ joÌm_Ǜ o g§VwcZ åhUOo amoIVm A{̂ cmfm (L) Am{U _wÐoMm
nwadR>m (M) ̀ m_Yrc g§VwcZ ì̀ ŠV H$aVmo åhUOo L = M Aer pñWVr AgVo. {edm̀  LM dH«$mdarc
àË̀ oH$ q~Xÿ EH$m {d{eîQ> CËnÝZ nmVirMm Am{U ì̀ mOXamMm {ZX}e H$aVmo. VgoM `m ì̀ mOXamcm
CËnÝZnmVir _wÐoMr _mJUr åhUOoM amoIVm A{̂ cmfm Am{U _wÐm nwadR>m àË̀ oH$doir g_mZ Agcm
nm{hOo. åhUOo L = M Aer pñWVr Agcr nm{hOo.

(A) _wÐoMm nwadR>m (~) _wÐoMr _mJUr (H$) LM H$moîQ>H$.

1 2 3 4 5 6 7 8 9

1. 1000 2 700 1000 300 1000 2 1000

2. 1000 3 600 1000 400 1000 3 2000

3. 1000 4 500 3000 500 1000 4 3000

4. 1000 5 400 4000 600 1000 5 4000

5. 100 6 300 5000 700 1000 6 5000

CËnÞ
nmVir

(H$moQ>r é.)

A _wÐoMm
nwadR>m

_wÐoMr _mJUr
n[aH$cZ

hoVygmR>r _mJUr
ì̀ mO Xa

M2

H$moQ>r é.

IaoXr d VaVyX
hoVygmR>r _mJUr

H$ LM

H$moîQ>H$

ì̀ mO
Xa
(%)

_wÐoMr
_mJUr
(4+6)
H$moQ>r

(M)

H$moQ>r

CËnÞ
(Y)

H$moQ>r

_wÐoMm
nwadR>m
M H$moQ>r

ì̀ mOmMm
Xa %

VŠVm H«$. 3.2

darc H$mofQ>H$mdê$Z Y åhUVm `oB©c H$s, CËnÝZmMr doJdoJir nmVir Am{U Ë̀ mg§~§Yr
ì̀ mOXa AgVmZm _wÐoMm EHy$U nwadR>çmMo (M) Am{U _wÐoÀ`m EHy$U _mJUrMo (L) g§VwcZ Pmco Amho.
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`mMm AW© L = M Aer pñWVr hmò . H$moîQ>H$mÀ`m "H$' ̂ mJmdê$Z {XgyZ ̀ oVo H$s, ì̀ mOXa eoH$S>m XmoZ,
_wÐoMr _mJUr 1000 H$moQ>r é. AgyZ `mdoir CËnÝZ nmVir 2000 H$moQ>r é. AgyZ _wÐoMr EHy$U
_mJUr d EHy$U nwadR>m ho g_mZ AmhoV. Voìhm darc H$moîQ>H$mÀ`m AmYmao AmnUmg LM dH«$ H$mT>Vm
`oVmo. _wÐoMr EHy$U _mJUr d nwadR>m àË̀ oH$s 1000 é. H$moQ>r Amho. ì̀ mOXa eoH$S>m (3%) AgVmZm
CËnÝZ.

AmH¥$Vr H«$.3.16

darc AmH¥$Vr H«$. 3.16 _Ǜ o CËnÝZ nmVir 1000, 2000, 3000, 4000, 5000 H$moQ>r
é. AgVmZm Y1 Y2 Y3 Y4 Y5 hr CËnÝZ nmVir H$aỀ mV Amcr Amho. hr CËnÝZ nmVir AgVmZm
AZwH«$_o Ly1 Ly2 Ly3 Ly4 Ly5 Ago amoIVm A{̂ cmfm dH«$ Am{U XmI{dco AmhoV. LY dH«$ {d{eîQ>
CËnÝZ nmVir AgVmZm _wÐoMr _mJUr ì̀ ŠV H$aVmo. ̀ m {R>H$mUr _wÐoMm nwadR>m pñWa Amho. MP5 hm
_wÐm nwadR>m AgyZ Vmo OY Ajmcm g_m§Va AgVmo.

❒   ì̀ mOXamMo {ZYm©aU IS d LM dH«$ :-

IS d LM dH«$mÀ`m gmhmæ̀ mZo AmYw{ZH$ {gÜXm§VmZwgma ì̀ mOmMm Xa H$gm {ZpíMV hmoVmo ho
nmhVm ̀ oB©c. P ̀ m q~XÿÀ`m {R>H$mUr IS d LM dH«$ nañnam§Zm N>oXVmV. VoWo ì̀ mOmMm Xa {ZpíMV

CËnÞ nmVir
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hmoVmo. VgoM Á`m N>oXZ q~XÿÀ`m {R>H$mUr _wÐm ì̀ mO d àmßVr ̀ m§Mo g§VwcZ àñWm{nV hmoVo. ̀ m q~XÿZo
Xe©{dcocm ì̀ mOmMm Xa g§VwcZ ì̀ mOXa hmò .

AmH¥$Vr H«$.3.17

~mOyÀ`m AmH¥$Vr H«$. 3.17 _Ǜ o OX Ajmda CËnÝZ nmVir da OY Ajmda ì̀ mOmMm Xa

Xe©{dcm Amho. ì̀ mOmMm Xa OR Amho. P q~Xÿ IS d LM dH«$mMm q~Xÿ Amho. darc AmH¥$VrV

Á`mdoir ì̀ mOmMm Xa OR AgVmo, Ë̀ mdoir EH$m ~mOyZo ~MV d Jw§VdUyH$ g_mZ AgVmV d Xþgè̀ m

~mOyZo amoI _wÐoMr _mJUr d nwadR>m g_mZ AgVmV d ì̀ mOmMm Xa OM CËnÝZ nmVirgmR>r BVa

H$moUË̀ mhr ì̀ mOmMm XamZo g§VwcZ Zmhr AWdm {Z_m©U hmoUma Zmhr. H$maU Oa g§VwcZ AdñWoV OR

À`m A{V[aŠV ON Agcm Va Ë̀ m {R>H$mUr Ë̀ m ~MV Jw§VdUyH$ OM àmßVrÀ`m {R>H$mUr g_mZ

amhVrc. na§VwEH$mM doir XmoZ àmßVrÀ`m nmViçm Agy eH$V Zmhr. Á`m {R>H$mUr LM d IS dH«$

nañnam§Zm N>oXVmV. Ë̀ m q~XÿÀ`m {R>H$mUr ì̀ mOmMm Xa {ZpíMV hmoB©c.

❀ {gÜXm§Vmdarc {Q>H$m     (Critism)

1. ì̀ mOXa cd{MH$ : àmo. {hŠg d h°ÝgZ `m§Zr à{V~Xc Ho$cocm ì̀ mOXa {gÜXm§V Ago

J¥hrV YaVmo H$s, ì̀ mOXa cd{MH$ Amho `mMm AW© ì̀ mO n[adV©Z hmoỀ mgmR>r ñdV§ÌVm Amho.

Acd{MH$ Agoc Va Aemdoir ì̀ mOmMm AmYw{ZH$ {gÕm§V cmJy nS>Uma Zmhr.

CËnÞ nmVir

ì`mO
Xa

LM

IS

Y

Y

O X

PR
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2. Jw§VdUyH$ ì̀ mO gmnoj : {gÜXm§VmZwgma ì̀ mO XamV ~Xc Pmcm Va Ë̀ mMm Jw§VdUyH$sda

n[aUm_ hmoV AgVmo. {Q>H$mH$mam§À`m _Vo, Jw§VdUyH$ hr ì̀ mOgmnoj Amho, Ago _mÝ̀  Ho$ë`mg hm

{gÜXm§VmVrc {hŠg à{UV g_Ýd` Zmhrgm hmoVmo, H$maU Ano{jV g_m̀ moOZ àË̀ j ZgVo.

3. {gÜXm§VmV H¥${Ì_ d AdmñV{dH$ : S>m°. n°{Q>Z{H$Z d {_ëQ>Z {\«$S>_Z ̀ m§Zr {hŠg à{UV

g_Ýd` {gÕm§VmZwgma {Q>H$m Ho$cr Amho. àm. {hŠgZo na§namdmXr ì̀ mO {gÜXm§VmV d Ho$ÝgMm ì̀ mO

{gÕm§V ̀ m Xmohm|V g_Ýd` H$ê$Z ì̀ mOmMm ZdrZ {gÕm§V _m§S>cm.

ñd`§-AǛ `Z àíZ-3

(A) [aH$må̀ m OmJr ̀ mo½̀  n`m©̀  {chm.

1. .............. À`m _Vo, amoIVoMm Ë̀ mJ H$aỀ m~Ôc {Xcm OmUmam _mo~Xcm åhUOo ì̀ mO

hmò .

(A) àm. _ò g© (H$) S>m°._me©c

(~) go{cJ_Z (S>) cm°S>© Ho$Ýg.

2. gZmVZdmÚm§À`m _Vo, ̂ m§S>dcmÀ`m _mJUrMm dH«$ ................. CVmamMm AgVmo.

(A) YZmË_H$ (H$) pñWa

(~) G$UmË_H$ (S>) ApñWa.

3. ì̀ mOmMm ZdgZmVZdmXr {gÜXm§V .............. ̀ m§Zr àW_ _m§S>cm.

(A) ZQ> {dH$goc (H$) am°~Q>©gZ

(~) {_S>m©c (S>) darc gd©.

4. H$Om©D$ aH$_oMr _mJUr .............. gmR>r ̀ oVo.

(A) Jw§VdUyH$ (H$) g§M`

(~) Cn̂ moJ (S>) darc gd©.

5. Ho$ÝgÀ`m _Vo, n¡emMr _mJUr .............. hoVyZo Ho$cr OmVo.

(A) ì̀ dhma (H$) gÅ>o~mOrMm

(~) XjVm (S>) darc gd©.
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(~) EH$m dmŠ`mV CÎmao {chm.

1. amoIVm ng§Vr {gÜXm§V H$moUr _m§S>cm?

2. IS - LM à{V_mZ H$moUr _m§S>co?

3. Jw§VdUyH$ _mJUr d ì̀ mOmMm Xa `m_Ǜ o H$moUVm g§~§Y AgVmo?

4. L - M dH«$ H$moUË̀ m joÌmMo g§VwcZ ñnîQ> H$aVmo?

5. I = S `m g§VwcZmVyZ H$moUË̀ m ~mOmamMo g§VwcZ àmßV hmoVo?

3.2.4 ì̀ dhma d Cn`moOZ : darc {gÜXm§VmMo AZŵ dOÝ̀  {dícofU

1. Vw_À`m JmdmVrc qH$dm ehamVrc {ZdS>H$ cmoH$m§À`m n¡emÀ`m _mJUrMm Aä̀ mg
H$am.

2. Vw_À`mg§~§Yr cmoH$m§Mm n¡gm gmR>{dỀ mMm ÑpîQ>H$moZ g_OmdyZ ¿̀ m.

3. Ho$ÝgÀ`m {gÜXm§VmMo hoVy Vw_À`m Hw$Qw>§~mÀ`m nmVirda Vnmgm.

4. EImÚm JmdmVrc/ehamVrc n¡emÀ`m nwadR>m d _mJUrMm Aä̀ mg H$am.

5. Vw_À`m JmdmVrc {ZdS>H$ cmoH$m§H$S>rc n¡emMr amoIVm g_OyZ ¿̀ m. Ë̀ mda n[aUm_
H$aUmè̀ m KQ>H$m§Mm Aä̀ mg H$am.

6. ^maVmVrc ~oH$mar d doVZXamMm Aä̀ mg H$ê$Z {\${cßg dH«$mMr _m§S>Ur H$am.

7. OdiÀ`m ì̀ mnmar ~±Ho$cm ̂ oQ> XodyZ ì̀ mOXamg§~§Yr _m{hVr O_m H$am.

8. Vw_À`m JmdmVyZ H$Om©D$ n¡emcm `oUmè̀ m _mJUrMo KQ>H$ H$moUVo Vo Aä̀ mgm.

9. Vw_À`m JmdmV n¡emMm nwadR>m H$aUmè̀ m KQ>H$m§Mm Aä̀ mg H$am.

10. Ho$ÝgMm amoIVm gmnim AZŵ d`mg ̀ oVmo H$m Vo Aä̀ mgm.

3.3 gmam§e

AW©ì̀ dñWoVrc _m¡{ÐH$ g§VwcZmMr pñWVr g_OyZ KooỀ mgmR>r n¡emÀ`m nwadR>çm~amo~aM g_mOmVyZ
`oUmar n¡emMr _mJUr hr _hÎdmMr AgVo. gZmVZdmÚmÀ`m _VmZwgma cmoH$ dñVy d godm§À`m
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IaoXrgmR>r n¡emMr _mJUr H$aVmV. ̀ mCcQ> cm°S>© Ho$Ýg ̀ m§Zr n¡emÀ`m _yë`g§J«hUmÀ`m H$m̀ m©cm _hÎd

XodyZ amoIVm ng§Vr {gÜXm§VmMo {ddoMZ Ho$co. Ho$ÝgZo ì̀ dhma hoVy, XjVm hoVy d gÅ>o~mOrÀ`m hoVygmR>r

amoI n¡emcm ng§Vr {Xcr OmVo `mda ^a {Xcm. Ho$ÝgmoÎma H$mcmdYrV àm. Ooåg Q>mo~rZ, {dë`_
~mD$_moc d {_ëQ>Z {\«$S>_Z ̀ m§Zo n¡emÀ`m _mJUr{df`H$ {ddoMZ Ho$co Amho. àm. ~mD$_mocÀ`m _Vo,

ì̀ dhmamgmR>rMr n¡emMr _mJUr Am{U ì̀ ŠVrMo CËnÝZ `m_Yrc g§~§Y gaiaofr̀  qH$dm à_mUera

ZgVmo. `mCcQ> CËnÝZmV hmoUmè̀ m dmT>r~amo~a ì̀ dhmamgmR>rÀ`m n¡emÀ`m _mJUrV KQ> hmoVo. àm.

Q>mo~rZÀ`m _Vo, ^{dî̀ mVrc ì̀ mOXamVrc Ano{jV ~XcmZwgma ì̀ ŠVr H$_r-OmñV à_mUmV YmoH$m

ñdrH$maỀ mg V`ma AgVmV. Á`m§Mr YmoH$m pñdH$maỀ mMr j_Vm A{YH$ AgVo Vo A{YH$ aŠH$_

amoo»`m_Ǜ o d H$_r aŠH$_ amoI ñdê$nmV ~miJVmV.

n¡gm Am{U qH$_V nmVir `m§À`mVrc g§~§YmMo {dícofU H$aUmao {\$eaMm amoI ì̀ dhma

ÑpîQ>H$moZ, H|$~«rO amoI {eëcH$ ÑpîQ>H$moZ, {\${cßg dH«$ J¥{hVH$ Am{U {ddoH$s Anojm `m{df`rMm

Aä̀ mg ̀ m KQ>H$mV Ho$cm Amho. {\$eaÀ`m _Vo, n¡emMo _yë` n¡emÀ`m _mJUr nwadR>çmdê$Z R>aVo. _mÌ

n¡emÀ`m _mJUrnojm n¡emÀ`m nwadR>çmMm A{YH$ à̂ md n¡emÀ`m _yë`mda nS>Vmo. åhUyZ n¡emMo _yë`

n¡emÀ`m g§»`odê$Z R>aVo. ̀ m~m~VMm Xþgam ÑpîQ>H$moZ H|${~«O AW©Vkm§Zr _m§S>cm. Ë̀ m§À`m _Vo, n¡emÀ`m
_mJUrÀ`m {déÜX {XeoZo qH$_V nmVir d g_{XeoZo n¡emMo _yë` ~XcVo. {\${cßg ̀ m§Zr B§½c§S>_Yrc

1862 Vo 1957 ̀ m H$mcI§S>mVrc ~oH$mar Am{U amoI doVZmVrc ~XcmMm Aä̀ mg H$ê$Z doVZXamVrc

dmT> Am{U AW©ì̀ dñWoVrc ~oH$marMo à_mU ̀ mV AË̀ §V K{ZîR> Am{U pñWa ñdê$nmMm Ag§~§Y AgVmo

Agm {ZîH$f© H$mTy>Z {\${cßg dH«$mÀ`m ghmæ̀ mZo ñnîQ> Ho$cm.

ì̀ mOXa hm \$ŠV McZ nwadR>m Am{U McZmMr _mJUr `m§À`m g§VwcZmVyZ {ZpíMV hmoVmo.

Ë̀ m_wio ì̀ mO hr ewÜX McZOÝ̀  KQ>Zm Amho. Ho$ÝgZo amoIVm àmYmÝ̀  {gÜXm§V _m§S>cm. Ë̀ m§Zr n¡emcm

AgUmar _mJUr hr ì̀ dhma hoVy, XjVm hoVy d gÅ>o~mOrMm hoVy ̀ m VrZ hoVyZo ̀ oVo. gÅ>o~mOrÀ`m hoVyMr

n¡emMr _mJUr ì̀ mOXa cd{MH$ AgVo Ago Ho$Ýg `m§Zr gm§{JVco. ì̀ mOmMm AmYw{ZH$ {gÜXm§V hm

ì̀ mOmMm na§namJV {gÜXm§V d ì̀ mOmMm amoIVm A{̂ cmfm {gÜXm§V ̀ m§Mm g_Ýd` hmò . ̀ m {gÜXm§VmV

g_Ýd`mÛmao Amnë`mcm _m¡{ÐH$ d A_m¡{ÐH$/dmñVd Ago Mma KQ>H$mMo {dícofU  {_iVo.

3.4 nm[â m{fH$ eãX, eãXmW©

✺ gZmVZdmXr à{V_mZ/{gÜXm§V : gZmVZdmXr AW©Vk A°S>_ pñ_W, [aH$mS>m}, Oo. Eg.
{_c BË̀ mXr AW©Vkm§À`m {dMmam§Zm gZmVZdmXr
à{V_mZ åhUVmV.
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✺ n[aH$ënZm (Hypothesis) : _mZdr àd¥ÎmrMm Aä̀ mg H$ê$Z Vo {gÜXm§V _m§S>co
OmVmV Ë̀ m {gÜXm§VmZm n[aH$ënZm åhUVmV. CXm.
{\${cßg dH«$ J¥{hVH$.

✺ _mZdr ̂ m§S>dc : XoemVrc H$Ë̀ m© ñÌr-nwéfm§À`m ê$nmZo Agcocr YZg§nXm
åhUOo _mZdr ̂ m§S>dc hmò .

✺ amoIVm : qOXJrMo amoI n¡emV ê$nm§Va hmoỀ mMr eŠVr åhUOo
amoIVm qH$dm VacVm hmò .

✺ amoIVm gmnim : Á`m Ý̀ yZV_ ì̀ mOXamcm n¡emMr _mJUr nyU©V: cd{MH$
hmoVo, Ë̀ mg amoIVm gmnim åhUVmV.

3.5 ñd`§AǛ `ZmgmR>r àíZm§Mr CÎmao

❒ ñd`§-AǛ `Z àíZ-1 Mr CÎmao

(A) 1. = (S>) darc gd©.

2. = (A) {d{Z_`mMo gmYZ.

3. = (A) g_mZ.

4. = (S>) darc gd©.

5. = (~) 1958

(~) 1. Ho$ÝgÀ`m n¡emÀ`m _mJUr{df`H$ {gÜXm§VmMo VrZ hoVy nwT>rcà_mUo : (1) ì̀ dhma hoVy,
(2) XjVm hoVy d (3) gÅ>o~mOrMm hoVy.

2. àm. Q>mo~rZÀ`m _Vo, Jw§VdUyH$XmamMo àH$ma (1) YmoH$m ñdrH$maUmao (2) _wg§S>r _maUmam
(3) YmoH$m Q>miUmao d g§YrMm \$m̀ Xm CR>{dUmao ho AmhoV.

3. àm. {_ëQ>Z {\«$S>_Z ̀ m§Zr n¡emÀ`m _mJUrMm {gÜXm§V 1956 gmcr _m§S>cm.

4. Ho$ÝgZo n¡emÀ`m _yë` g§M`mÀ`m H$m̀ m©cm _hÎd {Xco.

5. ì̀ dhmahoVygmR>rÀ`m n¡emÀ`m _mJUrda CËnÝZ hoVy d ì̀ dgm̀  hoVyMm à̂ md nS>Vmo.
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❒ñd`§-AǛ`Z àíZ-2 Mr CÎmao

(A)1.= (~) 1911.

2.= (S>) H$m̀Xoera n¡gm d EopÀN>H$ n¡gm.

3.= (~) {nJy.

4.= (H$) Om°Z _yW.

5.= (~) B§½c§S>.

(~)1.n¡emMm ̂«_UdoJ åhUOo n¡emÀ`m hñVm§VaUmMr gamgar hmò.

2.{\$ea `m§Zr amoI ì̀dhma ÑpîQ>H$moZ 'Purchasing Power of Money' `m nwñVH$mV
{c{hcm.

3.n¡emMo _yë` d qH$_V nmVir `mMm g§~§Y ì̀ñV AgVmo.

4.{ddoH$s Anojm g§H$ënZm 1961 gmcr _m§S>cr.

5.{\${cßg `m§Zr ~oH$mar d doVZXa `m XmoZ McmVrc ghg§~§Y ñnîQ> Ho$cm.

❒ñd`§-AǛ`Z àíZ-3 Mr CÎmao

(A)1.= (S>) cm°S>© Ho$Ýg.

2.= (~) G$UmË_H$.

3.= (A) ZQ> {dH$goc.

4.= (S>) darc gd©.

5.= (S>) darc gd©.

(~)1.Ho$Ýg ̀m§Zr amoIVm ng§Vr {gÜXm§V _m§S>cm.

2.{hŠg Am{U h°ZgoZ `m§Zr IS - LM à{V_mZ _m§S>co.

3.Jw§VdUyH$ _mJUr d ì̀mO Xa ̀m_Ǜo ì̀ñV g§~§Y AgVmo.
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4. L - M dH«$ _m¡{ÐH$ joÌmMo g§VwcZ ñnîQ> H$aVmo.

5. I = S `m g§VwcZmVyZ dmñVd ~mOmamMo g§VwcZ àmßV hmoVo.

3.6 gamdmgmR>r ñdmǛ m̀

(A) XrKm}Îmar àíZ.

1. n¡emÀ`m _mJUrg§~§YrMm gZmVZdmXr d ZdgZmVZdmXr ÑpîQ>H$moZ ñnîQ> H$am.

2. cm°S>© Ho$ÝgMm amoIVm ng§Vr {gÜXm§V ñnîQ> H$am.

3. àm. ~mD$_mocÀ`m n¡emÀ`m _mJUrMm {gÜXm§V ñnîQ> H$am.

4. àm. {_ëQ>Z {\«$S>_ZMm n¡emMm McZg§»`m_mZ {gÜXm§V g{dñVa {chm.

5. ì̀ mOXa {ZYm©aUmMm AmYw{ZH$ {gÜXm§V (IS - LM) g{dñVa {chm.

(~) {Q>nm {chm.

1. {\$eaMm amoI ì̀ dhma ÑpîQ>H$moZ.

2. H|${~«O g_rH$aUo.

3. {\${cßg dH«$.

4. {ddoH$s Anojm {gÜXm§V.

5. H$Om©D$ {ZYr {gÜXm§V.
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KQ>H$-4

McZ{df`H$ d amOH$mofr̀  YmoaU : CËnÞ d ì̀ mOXa {ZYm©aU
(Monetary and Fiscul Policy : Income & Interest Rate Determination)

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

AZwH«$_{UH$m

4.0 C{ÔîQ>ço

4.1 àmñVm{dH$

4.2 {df` {ddoMZ

4.2.1 ì̀ mOXamMr _wXVr aMZm

4.2.1.1 ì̀ mOXamÀ`m _wXVr aMZoMm AW©

4.2.1.2 ì̀ mOXamÀ`m _wXVr aMZoÀ`m {ZYm©aUmMo KQ>H$

4.2.1.3 ì̀ mOXamÀ`m _wXVr aMZo~m~VMo {gÜXm§V

4.2.2 dmñVd {eëcH$ à̂ md-n°Q>rZH$Z à{V_mZ

4.2.3 _m¡{ÐH$ g§MmaU V§Ì

4.2.4 McZ{df`H$ d amOH$mofr̀  YmoaUmMr VwcZmË_H$ n[aUm_H$maH$Vm

4.2.5 ì̀ mnmaMH«$mMo _m¡{ÐH$ {gÜXm§V

4.2.5.1 hm°Q>́oMm ì̀ mnmaMH«$mMm {gÜXm§V

4.2.5.2 hm̀ oH$Mm ì̀ mnmaMH«$mMm {gÜXm§V

4.2.5.3 gwc^ d {à` McZ{df`H$ YmoaU

4.3 gmam§e

4.4 nm[â m{fH$ eãX, eãXmW©

4.5 ñd`§AǛ `Z àíZm§Mr CÎmao

4.6 gamdmgmR>r ñdmǛ m̀

4.7 A{YH$ dmMZmgmR>r g§X̂ © J«§W
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4.0 C{ÔîQ>ço

àñVwV KQ>H$mMm Aä̀ mg Ho$ë`mZ§Va AmnUmg nwT>rc ~m~tMo AmH$cZ hmoB©c -

✺ ì̀ mOXamMr _wXVr aMZoMm AW© g_Ooc d Ë̀ mda à̂ md Q>mH$Umao KQ>H$ g_OVrc.

✺ ì̀ mOXamÀ`m _wXVr aMZo~m~VMo {d{dY {gÜXm§V g_OyZ KoVm ̀ oVrc.

✺ n°Q>rZH$sZ ̀ m§Mm amoI {eëcH$ ÑpîQ>H$moU g_Ooc.

✺ _m¡{ÐH$ g§MmaUmMr {d{dY V§Ìo g_OyZ KoVm ̀ oVrc.

✺ McZ{df`H$ d amOH$mofr̀  YmoaUmMr n[aUm_H$maH$Vm g_OyZ KoVm ̀ oB©c.

✺ ì̀ mnmaMH«$mMm hm°Q>́o d hm̀ oH$Mm {gÜXm§V g_OyZ KoVm `oB©c VgoM gwc^ d {à`
McZ{df`H$ YmoaUmMo ñdê$n g_OyZ KoVm `oB©c.

4.1 àmñVm{dH$

n¡emÀ`m _mJUr d nwadR>çm~m~VMo {gÜXm§V d ì̀ mOXam~m~VMo {d{dY ÑpîQ>H$moU Aä̀ mgë`mZ§Va
AmnUmg ì̀ mOXamMr _wXVr aMZm, Ë̀ m~m~VMo {gÜXm§V, amoI {eëcH$ à̂ mdm~m~VMm S>m°Z n°Q>rZH$sZMm
ÑpîQ>H$moU, _m¡{ÐH$ g§MmaUmMm AW© d V§Ìo g_OyZ ¿̀ md`mMr AmhoV. VgoM ì̀ mnmaMH«$mMo _m¡ÐrH$dmXmMo
{gÜXm§V Aä̀ mgyZ _m¡{ÐH$ YmoaUm_Yrc {à` d gwc^ McZ{df`H$ YmoaU H$m̀  AgVo d Ë̀ mMo ñdê$n
H$go AgVo ̀ mMm g{dñVa Aä̀ mg H$amd`mMm Amho.

4.2 {df` {ddoMZ

4.2.1 ì̀ mOXamMr _wXVr aMZm (Term Structure of Interest Rates)

àñVwV KQ>H$mÀ`m ̀ m gXam_Ǜ o AmnU AW©ì̀ dñWoVrc ì̀ mOXamMr _wXVr aMZoMm AW©, Ë̀ mda
n[aUm_ H$aUmao KQ>H$ Am{U Ë̀ m~m~VÀ`m _hÎdmÀ`m {gÜXm§Vm§Mm Aä̀ mg H$aUma AmhmoV. dñVwV:
ì̀ mOXamMm AW© d ì̀ mOXamÀ`m {ZYm©aUm~m~VMo {d{dY {gÜXm§V Aä̀ mgë`mZ§Va àË̀ j ~mOmanoR>oV
ì̀ mOXa H$go R>aVmV? EH$mMdoir doJdoJiçm {R>H$mUr {d{dY àH$maMo ì̀ mOXa H$m {XgVmV? EH$mM
~±Ho$V qH$dm Jw§VdUyH$g§ñWoÛmao doJdoJio ì̀ mOXa H$m {Xco OmVmV? Ago ZmZm{dY àíZ AW©emñÌmÀ`m
d BVa Aä̀ mgH$mg_moa Am{U {dÚmÏ̀ mªg_moa AgVmV. `m àíZm§Mr CÎmao àñVwV gXamMm Aä̀ mg
Ho$ë`mZ§Va AmnUmg {_iy eH$Vrc.
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4.2.1.1 ì̀ mOXamÀ̀ m _wXVr aMZoMm AW©

ì̀ mOXamMr _wXVr aMZm åhUOo {d{eîQ> àH$maÀ`m qH$dm {d{dY àH$maÀ`m Aën_wXVr Am{U
XrK©_wXVr amo»`m§darc ì̀ mOXa `m_Yrc g§~§Y hmò . (The term structure of interest rate

refers to the relationship between specefic or different types of short term and

long term security interest). ì̀ mOXamÀ`m _wXVr aMZo_Ǜ o H$O©amoIo, ~±H$ qH$dm BVa G$UnÌmÀ`m
_wXVr{Zhm̀  ì̀ mOXamV AgUmar V\$mdV {dMmamV KoVcr OmVo. AZoH$doim Ago {XgyZ `oVo H$s,
H$O©amo»`mMr Xe©Zr qH$_V g_mZ Amho. Omar H$aUmar g§ñWmhr VrM Amho, Omar H$aỀ mMr doihr VrM
Amho, _mÌ Ho$di Ë̀ mÀ`m _wXVnyVu (Maturity) _Ǜ o \$aH$ Agë`mZo XmoÝhr H$O©amo»`m§darc ì̀ mOXa
{̂ ÝZ AgVmo. åhUOoM `oWo AmnUmg Agohr åhUVm `oB©c H$s, ì̀ mOXamMr _wXVr aMZm åhUOo
amo»`m§darc ì̀ mO, ~m°H$darc CËnÝZ (Yield) AWdm {dÎmr̀  nÌmdarc naVmì̀ mMo Xa Am{U Ë̀ mMm
g§~§YrV amo»`m§À`m _wXVrer AgUmam g§~§Y hmò . (It is a relationship between interest rates

on securities and maturity period of the securities.)

CXmhaU-1 : H$O©amo»`m§Mr ì̀ mOXa aMZm

H$O©amoIm _wXV ì̀ mOXa

H$O©amoIm H«$. 1 1 df© 7 %

H$O©amoIm H«$. 2 3 df} 9 %

H$O©amoIm H«$. 3 7 df} 11 %

H$O©amoIm H«$. 4 10 df} 13 %

darcà_mUoM ~§YnÌo (Bonds), G$UnÌo (Debt Securities) _wXV R>odrMr à_mUnÌo
BË̀ mXrdarc ì̀ mOXamMr _wXVr aMZm {̂ ÝZ-{̂ ÝZ AgVo. VWm{n EH$mM _wXVrMm H$O©amoIm Am{U
~§YnÌo AWdm H$O©amoIm Am{U _wXV R>odrMo à_mUnÌ `m§À`m _wXVr Oar g_mZ Agë`m Var Ë̀ m§Mm
ì̀ mOXa qH$dm naVmdm XamÀ`m aMZo_Ǜ ohr \$aH$ AgVmo.

CXmhaU-2 : {d{dY amo»`m§Mr ì̀ mOXa aMZm/naVmdm

_wXV H$O©amoIo ~§YnÌo/~m°ÊS>g _wXV R>odr

1 df© 7 % 6.5 % 6 %

3 df} 8 % 8 % 7 %

5 df} 9 % 9.5 % 9.5 %

7 df} 10 % 11 % 11.50 %

10 df} 11 % 12 % 13 %
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4.2.1.2 ì̀ mOXamÀ̀ m _wXVr aMZoÀ̀ m {ZYm©aUmMo KQ>H$ (Factors Determining

the Term Structure of Interest Rate)

ì̀ mOXamMr _wXVr aMZm Am{U Ë̀ m_Yrc ì̀ mOmMo Xa hr EH$ g§{_l KQ>Zm qH$dm {ZînÎmr
AgVo. åhUOo _wXVrZwgma {Z_m©U Pmcocr ì̀ mOXamMr {ZpíMVr _J Vr VmËH$m{cH$ åhUOoM AënH$mimgmR>r
Agoc qH$dm XrK©H$mimgmR>r Agoc Ë̀ mda Ho$di EH$mM KQ>H$mMm à̂ md ZgVmo Va `mda {d{dY
àH$maÀ`m KQ>H$m§Mm d¡̀ pŠVH$ VgoM {d{dY KQ>H$m§Mm g§{_l à̂ md (Mixed Effect) AgVmo. åhUyZ
àñVwV gXam_Ǜ o ì̀ mOXamÀ`m _wXVr aMZoda à̂ md Q>mH$Umè̀ m d Ë̀ mgmR>r {ZYm©aH$ R>aUmè̀ m KQ>H$m§Mm
Chmnmoh Ho$cocm Amho.

1. _wXnyVu H$mcmdYr (Maturity Period)

_wXVnyVu H$mcmdYr åhUOo EImXm H$O©amoIm, ~§YnÌ qH$dm _wXVR>od nmdVr AWdm AÝ̀  _wXVr
{dÎmr̀  XñVEodO Omar (Issue) H$aỀ mMr VmarI d Ë̀ mMr _wXV nyU© hmoD$Z aŠH$_ Jw§VdUyH$Xmamg
naV XoỀ mMm H$mcmdYr hmò . hm H$mcmdYr H$_r Agë`mg Jw§VdUyH$Xmamg Amncr aŠH$_ H$_r
H$mcmdYrgmR>r Ë̀ mJ (Sacrifice of Liquidity for short period) H$amdr cmJVo. _mÌ _wXVnyVu
H$mcmdYr OmñV Agë`mg aH$_oMm Ë̀ mJ XrK©H$mi (Long Term Sacrifice of Liquidity) H$amdm
cmJVmo. Ë̀ m_wio Jw§VdUyH$XmamH$Sy>Z XrK©H$mimgmR>r amoIVm qH$dm aŠH$_ H$mTy>Z ¿̀ md`mMr Agë`mg
A{YH$ ì̀ mOXa qH$dm naVmdm Úmdm cmJVmo. Va `mCcQ> Aën/H$_r _wXVrgmR>r n¡go ¿̀ md`mMo
Agë`mg Jw§VdUyH$Xmamg VwcZmË_H$ÑîQ>çm Amnë`m aH$_oMm Ë̀ mJ H$_r H$mcmdYrgmR>r H$amdm cmJV
Agë`mZo Vmo H$_r _mo~Xcm KoD$Z aŠH$_ Jw§Vdy eH$Vmo. åhUyZM _wXVnyVu H$mcmdYr hm ì̀ mOXa
aMZoVrc _hÎdmMm KQ>H$ Amho.

2. YmoŠ`mMr nmVir (Risk Level)

àË̀ oH$ àH$maÀ`m Jw§VdUyH$s_Ǜ o YmoH$m hm
g_m{dîR> AgVmoM, na§Vw Ë̀ m_Yrc YmoŠ`mMr
nmVir _mÌ H$_r-A{YH$ AgVo. CXm. emgH$s̀
H$O©amo»`mV Jw§VdUyH$ H$aỀ m_Ǜ o H$_r YmoH$m
AgVmo, Va H$mnm}aoQ> eoAg©_Ǜ o Jw§VdUyH$ H$aỀ mV
A{YH$ YmoH$m AgVmo. VgoM H$_r H$mcmdYrgmR>r
Jw§VdUyH$ H$aỀ m_Ǜ o H$_r YmoH$m AgVmo Va
OmñV H$mcmdYrgmR>r Jw§VdUyH$ H$aỀ m_Ǜ o OmñV
YmoH$m AgVmo, Aem pñWVrV OoWo A{YH$ YmoH$m

   amo»`m§Mm àH$ma YmoH$m ì̀ mOXa/
nmVir naVmdm

gaH$mar H$O©amoIo H$_r 8%

ImOJr H$O©amoIo A{YH$ 12%

Aën_wXVr H$O©amoIo H$_r 8%

{XK©_wXVr H$O©amoIo A{YH$ 10%

amîQ>́r̀ H¥$V ~±Ho$Vrc _wXVR>od H$_r 8%

ImOJr ~±Ho$Vrc _wXVR>od _Ǜ _ 10%

ghH$mar ~±Ho$Vrc _wXVR>od A{YH$ 13%
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Amho, VoWo Jw§VdUyH$Xma A{YH$ naVỀ mMr Anojm H$aVmo Am{U H$_r YmoH$m Agcoë`m Jw§VdUyH$sV H$_r
naVmdm {_imcm Var Vmo Jw§VdUyH$ H$aỀ mg V`ma hmoVmo.

3. ì̀ mO CËnÞmdarc H$aXm{̀ Ëd (Tax Liability on Interest Income)

Jw§VdUyH$XmamZr Jw§Vdcoë`m aH$_oda àmßV hmoUmao ì̀ mO qH$dm naVmdm H$a_wŠV (Taxfree) Amho
H$s, Ë̀ mda H$amMm ̂ ma (Tax Liability) Xò  Amho. ̀ mdahr ì̀ mOXamMr _wXVr aMZm Adc§~yZ VgoM
Jw§Vdcoë`m _wi aŠH$_oda Jw§VdUyH$Xmamg H$a gdcV àmßV hmoUma Agë`mghr Ë̀ mMm ì̀ mOXamÀ`m
_wXVr aMZoda n[aUm_ hm oVm o. åhUOoM
Jw§VdUyH$XmamZo Jw §Vdcoë`m _yi aŠH$_oda
H$agdcV {_iUma Agë`mg ì̀ mOmMm Xa H$_r
amhVmo, Va `mCcQ> Vmo A{YH$ AgVmo. VgoM
Ho$coë`m Jw §VdUyH$snmgyZ àmßV hmoUmè̀ m
CËnÝZmVyZ H$a aŠH$_ H$nmV hmoUma Agoc
qH$dm Ë̀ mda H$a ^amdm cmJUma Agoc Va
Ë̀ mMm ì̀ mOXa A{YH$ amhVmo. ̀ mCcQ> ì̀ mOXa
H$_r AgVmo.

4. amo»`m§Mr _mJUr-nwadR>m (Demand-Supply of Securities)

{d{eîR> {dÎmr̀  ~mOmanoR>o_Ǜ o CncãY AgUmar amo»`m§Mr _mJUr åhUOoM Jw§VdUyH$Xmam§Mr
Aën_wXVr d XrK©_wXVr amo»`mg AgUmar ng§Vr (Preference of the Investers for Short-

Term and Long-Term Securities) H$er Amho. VgoM {dÎmr̀  ~mOmanoR>oV emgZ d ImOJr
AmñWmnZm Am{U g§ñWm§H$Sy>Z XrK©_wXVr d Aën_wXVr amo»`m§Mm nwadR>m H$gm Amho. WmoS>Š`mV H$Om©D$
{ZYrMr _mJUr Zo_H$s Aën_wXVr H$Om©gmR>r Amho H$s XrK©_wXVr H$Om©gmR>r Amho, Ë̀ mdahr Aën_wXVr
d XrK©_wXVr ì̀ mOXa Adc§~yZ AgVmo. WmoS>Š`mV, Aën_wXVr G$U~mOma Am{U XrK©_wXVr G$U~mOmamVrc
{ZYrÀ`m _mJUr nwadR>çmda ì̀ mOXa Adc§~yZ AgVmo.

A.Z§.          _mJUr          nwadR>m ì̀ mOXa

1. Aën_wXVr amo»`m§Mr _mJUr A{YH$ Aën_wXVr amo»`m§Mm nwadR>m H$_r H$_r

2. Aën_wXVr amo»`m§Mr _mJUr H$_r Aën_wXVr amo»`m§Mm nwadR>m H$_r OmñV

3. {XK©_wXVr amo»`m§Mr _mJUr H$_r {XK©_wXVr amo»`m§Mm nwadR>m OmñV OmñV

4. {XK©_wXVr amo»`m§Mr _mJUr OmñV {XK©_wXVr amo»`m§Mm nwadR>m H$_r H$_r

    Jw§VdUyH$ KQ>H$ H$aXm{̀ Ëd ì̀ mOXa

1. Jw§VdUyH$sMo _wÔc H$a_wº$ 8%

2. Jw§VdUyH$sMo _wÔc H$anmÌ 12%

3. Jw§VdUyH$sdarc ì̀ mO H$a_wº$ 8%

4. Jw§VdUwH$sdarc ì̀ mO H$_r H$â ma 10%

5. Jw§VdUwH$sdarc ì̀ mO Cƒ H$â ma 13%
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5. AënH$mcrZ Am{U {XK©H$mcrZ Anojm (Short-Long Term Expectations)

Jw§VdUyH$Xma Am{U G$UH$moÀ`m {dÎmr̀  ~mOmamVyZ AgUmè̀ m AënH$mcrZ Anojm Am{U
XrK©H$mcrZ Anojmhr ì̀ mOXamÀ`m _wXVr aMZoda à̂ md Q>mH$VmV, H$maU XoemVrc {dÚ_mZ {dÎmr̀
napñWVr d ^{dî̀ H$mcrZ ~XcmMm A§XmO KoD$Z Jw§VdUyH$Xma ~mOmamH$Sy>Z {d{dY Anojm R>odV
AgVmV. ̂ {dî̀ mV ì̀ mOXa dmT>Uma AmhoV qH$dm H$_r hmoUma AmhoV ̀ mda {dÚ_mZ Jw§VdUyH$ {ZYr
qH$dm Jw§VdUyH$ {ZYrMm nwadR>m Adc§~yZ amhVmo, Va `mCcQ> XrK©H$mimV ì̀ mOmMo Xa H$_r-A{YH$
hmoUma Agë`mg {ZYrMr/H$Om©Mr _mJUr H$aUmao KQ>H$hr Amncr dV©_mZ {ZYrMr _mJUr Amnë`m
^{dî̀ H$mcrZ AnojoZwgma {Z`§{ÌV H$arV AgVmV H$s, Á`m n[aUm_ Ë̀ m {d{eîR> {dÎmr̀  ~mOmanoR>oVrc
AënH$mcrZ d XrK©H$mcrZ amo»`mdarc ì̀ mOXamda hmoV AgVmo. åhUOoM Jw§VdUyH$Xma d G$UH$mo ̀ m
XmoKm§À`m Anojm ì̀ mOXamÀ`m _wXVr aMZoda à̂ md Q>mH$V AgVmV.

6. A{ZpíMVVm (Uncertainties)

~mOmamVrc A{ZpíMVVm hm XoIrc ì̀ mOXamÀ`m _wXVr aMZoda à̂ md Q>mH$Umam _hÎdmMm KQ>H$
AgVmo. H$maU H$moUVmhr Jw§VdUyH$Xma Jw§VdUyH$ H$aVodoir YmoŠ`mÀ`m nmVir~amo~aM Ë̀ m_Yrc
{ZpíMVVm Am{U A{ZpíMVVm `m XmoÝhr ~m~tMm {dMma H$arV AgVmo. gm_mÝ̀ V: Á`m§Mr YmoH$m
ñdrH$maỀ mMr j_Vm A{YH$ Amho Vo Jw§VdUyH$Xma A{ZpíMVVm Agcr Var Jw§VdUyH$ H$aỀ mMo YmS>g
H$ê$ eH$VmV, na§Vw Á`m§Mr YmoH$m nËH$aỀ mMr j_Vm H$_r AmhoV Vo A{ZpíMVVm Agcoë`m n`m©̀ m_Ǜ o
Jw§VdUyH$ H$aỀ mMo YmS>g H$aVrcM Ago Zmhr.
dmñV{dH$ nmhVm H$mi Am{U A{ZpíMVVm ̀ m_Ǜ o
_hÎdmMm g§~§Y AgVmo, H$maU AënH$mimV
A{ZpíMVVm H$_r amhVmV, H$maU g§̂ mì̀  ~Xc
ÑpîQ >j on mV AgVmV, _mÌ {XK ©H $ mimV
VwcZmË_H$ÑîQ>çm A{YH$ A{ZpíMVVm AgVo, H$maU
^{dî̀ mV H$moUVo ~Xc hmoUma AmhoV, `mMm
ghOmghOr A§XmO H$aVm `oV Zmhr H$s, Á`m_wio YmoŠ`mMr nmVir dmT>Vo Am{U YmoH$m dmT>cm H$s
ì̀ mOXamVrc dmT> Ano{jV AgVo.

4.2.1.3 ì̀ mOXamÀ̀ m _wXVr aMZo~m~VMo {gÜXm§V (Theories of Term Structure

of Interest Rate)

àñVwV KQ>H$mÀ`m nyd© ̂ mJmV AmnU ì̀ mOXamÀ`m _wXVr aMZoMm AW© d Ë̀ mda n[aUm_ H$aUmao
{ZYm©aH$ KQ>H$ ̀ m§Mm Aä̀ mg Ho$cm. Ë̀ mZ§Va àñVwV gXam_Ǜ o AmnU ì̀ mOXamÀ`m _wXVr aMZo~m~VMo

A.Z§. A{ZpíMVVm YmoH$m nmVir ì̀ mOXa

1. A{YH$ A{YH$ A{YH$

2. _Ǜ _ _Ǜ _ _Ǜ _

3. Aën Aën Aën

4. Zmhr Zmhr AË̀ ën
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H$mhr _hÎdmMo {gÜXm§V Aä̀ mgUma AmhmoV, Ë̀ m_Ǜ o àm_w»`mZo Anojm{df`H$ {gÜXm§V, ~mOma
{d^mOZ {gÜXm§V, YmoH$m{df`H$ A{Y_yë` {gÜXm§V Am{U àmYmÝ̀  A{Ydmg {gÜXm§V ̀ m {gÜXm§Vm§Mr
Aä̀ mg H$aUma AmhmoV.

❒ A) Anojm{df`H$ {gÜXm§V (The Expectations Theory)

ì̀ mOXamÀ`m _wXVr aMZo~m~VMo {d{dY {ZYm©aH$ KQ>H$ Agco Var dV©_mZH$mcrZ ì̀ mOXamda
à̂ md Q>mH$Umè̀ m KQ>H$m§~m~V ñnîQ>rH$aU XoỀ mgmR>r Á`oîR> AW©VÁk Am̀ {dªJ {\$ea `m§Zr 1930
_m§S>Ur Ho$cocr Amho. Ë̀ mg ì̀ mOXamÀ`m _wXVr aMZo~m~VMm Anojm {df`H$ {gÜXm§V Ago åhQ>co OmVo.
dmñV{dH$V: ì̀ mOXam~m~VÀ`m ̂ {dî̀ H$mcrZ Anojm§Mm à̂ md dV©_mZH$mimVrc ì̀ mOXamÀ`m {ZYm©aU
à{H«$̀ oda hmoVmo Ago àmW{_H$ ñnîQ>rH$aU {\$ea `m§Zr Ho$co. VWm{n, `mg nyU© ñdê$n XoỀ mMo H$m_
AW©Vk Oo. Ama. {hŠg ̀ m§Zr Ho$co.

❀ {gÜXm§VmMr _Ǜ dVu H$ënZm :-

dV©_mZ H$mimVrc ì̀ mOXa ho ^{dî̀ H$mimVrc ì̀ mOXamÀ`m Anojoda Adc§~yZ AgVmV.
Jw§VdUyH$Xmam§À`m ì̀ mOXam~m~VÀ`m ^{dî̀ H$mcrZ Anojm Á`màH$mao ~XcV OmVmV, Ë̀ mà_mUo
dV©_mZH$mimVrc ì̀ mOXamÀ`m aMZo_Ǜ ohr ~Xc hmoV AgVmV, H$maU Jw§VdUyH$Xma ̂ {dî̀ mV {H$Vr
naVmdm {_iy eHo$c `mMm {dMma H$ê$Z dV©_mZmVrc Jw§VdUyH$s~m~VMo {ZU©̀  KoV AgVmo.

❀ {gÜXm§VmMr J¥{hVHo$ :-

1) gd© YZH$mo Am{U G$UH$mog ̂ {dî̀ H$mcrZ ì̀ mOXam~m~V ImÌrera Anojm AgVo, VgoM
_mc_ÎmoÀ`m qH$_Vr~m~Vhr {ZpíMV A§XmO AgVmo.

2) Jw§VdUyH$Xmam§Zm Jw§VdUyH$ (Investment) d {ZJwªVdUyH$ (Disinvestment) VWm
Jw§VdUwH$sÀ`m ñdê$nmV ~Xc (Switching from Money to Security and Vice-

Versa) H$aỀ mMm ê$nm§VaU IM© (Transactin Cost) eyÝ̀  Amho.

3) Jw§VdUyH$Xma naVmdm _hÎm_ H$aỀ mgmR>r AënH$mcrZ VgoM XrK©H$mcrZ amo»`m§_Ǜ o Jw§VdUyH$
H$aỀ mg V`ma AmhoV.

4) AënH$mcrZ d XrK©H$mcrZ ì̀ mOXamVrc V\$mdV hr YmoH$m d VacVm ̀ m_Ǜ o g_m̀ mo{OV
Ho$cr OmVo.

5) {dÎmr̀  ~mOmanoR> hr nyU© ñnY}Mr AgyZ Vr H$m̀ ©j_ Amho.
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❀ {gÜXm§VmMo ñnîQ>rH$aU :-

{gÜXm§VmVrc nm̀ m̂ yV _m§S>UrZwgma {XK©H$mimVrc ì̀ mOXa ho AënH$mimVrc {d{dY ì̀ mOXam§Mr
gamgar AgVo. {XK©H$mcrZ ì̀ mOXa ho VoìhmM AënH$mcrZ ì̀ mOXamÀ`mnojm A{YH$ AgVmV, Ooìhm
Jw§VdUyH$Xmam§Zm dV©_mZH$mimVrc AënH$mcrZ ì̀ mOXamnojm ̂ {dî̀ mVrc AënH$mcrZ ì̀ mOXa dmT>Ề mÀ`m
Anojm AgVmV. VgoM XrK©H$mcrZ ì̀ mOXa ho AënH$mcrZ ì̀ mOXamnojm VoìhmM H$_r hmoVmV qH$dm
AgVmV Ooìhm Jw§VdUyH$Xmam§Zm ^{dî̀ mVrc AënH$mcrZ ì̀ mOXa ho dV©_mZH$mimVrc AënH$mcrZ
ì̀ mOXamnojm H$_r hmoỀ mMr åhUOoM KgaỀ mMr Anojm AgVo.

gmo~VÀ`m AmH¥$Vr_Ǜ o AënH$mcrZ Am{U {XK©H$mcrZ ì̀ mOXamÀ`m aMZoVrc ~Xc Am{U
ì̀ mOXa{df`H$ AnojmMm à̂ md H$gm amhVmo `mMo ñnîQ>rH$aU H$aỀ mV Amcoco Amho.

AmH¥$Vr_Ǜ o X Ajmda
_wXVnyVuMm H$mcmdYr XmIdcocm
AgyZ Y Ajmda naVmì̀ mMm Xa
XmIdỀ mV Amcocm Amho. F-F

Am{U R-R ho naVmdm Xa
XmIdUmao XmoZ doJdoJio dH«$
AgyZ F-F hm dH«$ {XK©H$mimV
ZH$mamË_H$ naVmdm XmIdV
AgyZ R-R hm gH$mamË_H$
naVmdm Xa XmIc Amho. Ooìhm
dV©_mZH$mcrZ AënH$mcrZ
ì̀ mOXa hm A{YH$ AgVmo Am{U
^{dî̀ mV Vmo H$_r hmoỀ mMr
eŠ`Vm AgVo. Voìhm naVmdm
XamMm dH«$ F-F à_mUo hmoVmo Va ̀ mCcQ> Vmo R-R à_mUo S>mdrH$Sy>Z COdrH$S>o da OmUmam amhVmo. Va
Ooìhm ̂ {dî̀ H$mimVrc ì̀ mOXa Am{U dV©_mZH$mcrZ ì̀ mOXa `m_Ǜ o H$moUVmhr ~Xc Z hmoỀ mÀ`m
Anojm AgVmV Voìhm naVmdm Xa pñWa amhVmo d Ë̀ mMm dH«$ H-L à_mUo X Ajmcm g_m§Va amhVmo.

❀ {gÜXm§VmMo {Q>H$mË_H$ n[ajU :-

àñVwV {gÜXm§V ì̀ mOXamÀ`m _wXVr aMZoda Anojm§Mm à̂ md H$gm amhVmo ̀ mMo ñnîQ>rH$aU H$aV
Agcm Var ̀ m {gÜXm§VmÀ`m nwT>rc _`m©Xmhr {dMmamV KoỀ mMr Amdí̀ H$Vm Amho.

AmH¥$Vr H«$. 4.1

_wXVnyVu H$mcmdYr

Y

O

R

H

F

F1

R1

L

X

naVmdm Xa (%
)
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1) Jw§VdUyH$Xmam§À`m ̂ {dî̀ H$mcrZ d {XK©H$mcrZ ì̀ mOXam~m~V doJdoJiçm Anojm AgyeH$VmV
`mMm {dMma àñVwV {gÕm§VmV Ho$ë`mMo {XgV Zmhr.

2) ì̀ mOXamda à̂ md Q>mH$Ề mgmR>r _Ǜ dVu ~±Ho$À`m R>amd XamVrc ~XcmMm H$m̀ ©j_ à̂ md
AgVmo Ago Ano{jV Agco Var Zoh_rM _Ǜ dVu ~±H$ Amnë`m YmoaUmMm à̂ md Q>mHy$
eHo$c `m~m~V e§H$m {Z_m©U hmoVo.

3) Iwë`m ~mOmamVrc amo»`m§Mr IaoXr-{dH«$s H$ê$Z ì̀ mOXa d naVmdm Xamda Cnm̀  Q>mH$Vm
`oVmo ho Iao dmQ>V Agco Var Zoh_r Ago KS>oc ̀ mMr eŠ`Vm \$ma H$_r AgVo.

4) AënH$mcrZ ì̀ mOXam~m~V {ZpíMV Aem Anojm R>odVm ̀ oVmV Ago {gÜXm§V _mÝ̀  H$arV
Agcm Var Zoh_rM AënH$mcrZ ì̀ mOXam§~m~V {Zg§H$moM Anojm R>odVm `oV ZmhrV.

5) {gÜXm§Vm_Ǜ o {dH«$s ~mOmanoR> hr nyU©nUo H$m̀ ©j_ Ago _mÝ̀  Ho$coco Amho. VWm{n,
{dH$gZerc AW©ì̀ dñWm§Mm {dMma H$aVm hr ~m~ gË̀  R>aV Zmhr. qH$~hþZm AZoH$
{dH${gV Xoem§À`m {dÎmr̀  ~mOmanoR>m§_Ǜ ohr VmËH$m{cH$ qH$dm {Za§Va Aem AH$m̀ ©j_Vm
AZŵ dmg ̀ oVmV.

6) {gÜXm§Vm_Ǜ o ì̀ mOXmamÀ`m Anojm~m§~V ñnîQ>rH$aU {Xcoco Agco Var ̀ m Anojm Zo_Š`m
H$emda Adc§~yZ AgVmV `mMo {ddoMZ Ho$coc Zmhr

7) {gÜXm§Vm_Ǜ o Jw§VdUyH$sMm ê$nm§VaU IM© eyÝ̀  AgVmo Ago J¥hrV Yacoco Amho. VWm{n,
EH$màH$maMr Jw§VdUyH$ Xþgè̀ m àH$mamV ê$nm§VaU H$aỀ mMm IM© AgVmo.hr ~m~ Xþc©{jV
R>odcocr {XgVo.

❒ ~) {d^ŠV ~mOma {gÜXm§V (The Segmented Markets Theory)

ì̀ mOXam~m~VÀ`m _wXVr aMZoMm {d^ŠV ~mOma{df`H$ {gÜXm§V hm gd©àW_ Oo. E_². Hw$c~ñQ>m}Z
(J. M. Culberston) `m§Zr Amnë`m 'The Term Structure of Interest Rates' `m coImÛmao
1947 _Ǜ o 'Quarterly Journal of Economics' ̀ m_Ǜ o _m§S>Ur Ho$cm. ̀ m coImVrc _m§S>UrZwgma
ì̀ mOXam {ZYm©aUmÀ`m ì̀ dñWoV àË̀ oH$ ~mOma hm ñdV§Ì Am{U {d^mOrV AgVmo, Ë̀ mMm EoH$_oH$m§er
gai qH$dm WoQ> g§~§Y ZgVmo. `m ñnîQ>rH$aUmcmM ì̀ mOXam~m~VÀ`m _wXVr aMZoMm {d^ŠV ~mOma
{gÜXm§V qH$dm ~mOma {d^mOZ {gÜXm§V Ago åhUVmV.

❀ {gÜXm§VmMr _Ǜ dVu H$ënZm :-

{d^ŠV ~mOma {gÜXm§VmZwgma AënH$mcrZ Am{U XrK©H$mcrZ ì̀ mOXa øm XmoZ ñdV§Ì
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~m~r AgyZ Ë̀ m doJdoJiçm ~mOma n[apñWVrV R>aVmV. {XK©H$mcrZ ì̀ mOXa Am{U AënH$mcrZ
ì̀ mOXa hm EH$m ~mOma pñWVr_Ǜ o R>aV ZgyZ Vmo doJdoJiçm åhUOoM {d^ŠV (Segmented)

~mOmamV {ZYm©arV hmoV AgVmo, H$maU `m_Yrc H$mhr Jw§VdUyH$XmaAënH$mcrZ Jw§VdUyH$sg ng§Vr
XoVmV Va H$mhr Jw§VdUyH$Xma {XK©H$mcrZ Jw§VdUyH$sg ng§Vr XoV AgVmV, Ë̀ m_wio Aem {d{dY
_wXVrÀ`m g§»`m§À`m IaoXr-{dH«$s_Ǜ o g_d¥Îmr (Indifference) ZgVmo Va Ë̀ m_Ǜ o \$aH$ AgVmo.
Ë̀ m_wio Aem {d^mOrV ~mOmamVrc ì̀ mOXa hm Ë̀ m-Ë̀ m ~mOmamVrc Ë̀ m-Ë̀ m amo»`m§À`m _mJUr
Am{U nwadR>çmZwgma R>aV AgVmo d Ë̀ m_wioM àË̀ oH$ amo»`m§Mm naVmdm (Yeild) ho _wXVrZwgma
ñdV§Ì[aË̀ m R>aV AgVmo.

❀ {gÜXm§VmMr J¥{hVo (Assumptions of The Theory)

1) doJdoJiçm _wXVrMo amoIo/g§nÎmr EH$_oH$m§g à{VñWm{nV H$aV ZmhrV (Not Substitute

to each other).

2) doJdoJiçm _wXVrÀ`m amo»`mMo/g§nÎmrMr XodmU-KodmU qH$dm IaoXr-{dH«$s {d{̂ ÝZ ~mOmamV
hmoVo.

3) àË̀ oH$ ~mOmamV EH$m {d{eîR> àH$maÀ`m amo»`m§darc ì̀ mOXa Ë̀ m§À`m _mJUr-nwadR>çmdê$Z
R>aVmo.

4) Jw§VdUyH$Xma Amncr _mc_Îmm d Xò Vm ̀ m_Ǜ o _oi KmcỀ mMm à`ËZ H$arV AgVmo.

5) Jw§VdUyH$Xma YmoH$m H$_rV H$_r H$aỀ mMm à`ËZ H$arV AgVmV.

❀ {gÜXm§VmMo ñnîQ>rH$aU :-

{dÎmr̀  ~mOmam_Ǜ o AënH$mcrZ ì̀ mOXa Am{U XrK©H$mcrZ ì̀ mOXa ho ñdV§Ì ~mOmamV
(In Segented Market) {ZYm©[aV hmoV AgVmV. H$maU Zoh_rM AënH$mcrZ Am{U XrK©H$mcrZ
amoIo qH$dm n[ag§nÎmr_Ǜ o Jw§VdUyH$ H$aUmao Am{U Jw§VdUyH$ gmYZm§Mr {dH«$s H$aUmao KQ>H$ g_mZ/
EH$M ZgVmV. gd©gmYmaUnUo d¡̀ pŠVH$ Jw§VdUyH$Xma AënH$mcrZ amo»`mV Jw§VdUyH$ H$aVmV Va
g§ñWmË_H$ Jw§VdUyH$Xma {XK© _wXVr amo»`m§_Ǜ o AWdm n[ag§nÎmr_Ǜ o Jw§VdUyH$ H$arV AgVmV. gdm©V
_hÎdmMr ~m~ åhUOo Jw§VdUyH$ gmYZm§Mr _wXVnyVu hr Xò Vm (Liability) nojm A{YH$ Agë`mg
Jw§VdUyH$XmamMm ^m§S>dcr VmoQ>m (Capital Loss) hmoVmo, H$maU Jw§VdUwH$snmgyZ àmßV hmoUmè̀ m
aŠH$_oÀ`m nyduM Ë̀ mg H$mhr XoUr XoỀ mgmR>r ì̀ dñWm H$amdr cmJVo, Va Jw§VdUyH$XmamÀ`m Jw§VdUwH$sMr
_wXVnyVu hr Xò VoÀ`m _wXVnyVunojm H$_r Agë`mg Jw§VdUyH$Xmamg CËnÝZmVrc VmoQ>m (Income
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Loss) hmoV AgVmo. `m XmoÝhr àH$mamV Jw§VdUyH$Xmamg YmoH$m nËH$amdm cmJVmo. hm YmoH$m H$_r
H$aỀ mgmR>r Jw§VdUyH$Xma Amncr Jw§VdUyH$ d Xò Vm (Assets and Liabilities) `mMr _wXVnyVu
g_mZ H$aỀ mMm qH$dm OwidỀ mMm à`ËZ H$arV AgVmo, Ë̀ m_wio AënH$mcrZ d {XK©H$mcrZ
ì̀ mOXamMr aMZm EH$_oH$m§er \$maer g§~§{YV ZgVo Vr Ë̀ m-Ë̀ m ~mOmamVrc _mJUr d nwadR>çmda
Adc§~yZ AgVo.

AmH¥$Vr H«$. 4.2 : AmH¥$Vr-A (~mOma-1)

AmH¥$Vr H«$. 4.2 : AmH¥$Vr-~ (~mOma-2)

darc AmH¥$Vr H«$. 4.2 (A) d (~) ̀ m XmoÝhr AmH¥$Ë̀ m AënH$mcrZ d {XK©H$mcrZ ì̀ mOXa
{̂ Z Z-{̂ ÝZ Xe©{dVmV H$maU AënH$mi Am{U {XK©H$mim~m~V "A' d "~' AmH¥$Vr_Ǜ o _mJUr-
nwadR>çmV {̂ ÞVm Amho, Ë̀ m_wio naVmdm Xahr {̂ Þ-{̂ Þ AmhoV ho {XgyZ `oVo. "A' AmH¥$VrV
AënH$mcrZ ì̀ mOmMo Xa ho {XK©H$mcrZ ì̀ mOXamnojm A{YH$ AmhoV Va "~' AmH¥$VrV {XK©H$mcrZ

AënH$mi

ì`mO
Xa

SS
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{XK©H$mi
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Y
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ì̀ mOXa ho AënH$mcrZ ì̀ mOXamnojm A{YH$ AmhoV. n[aUm_ naVmdm XamMo dH«$ (Yeild Curve)

XoIrc {̂ ÝZ-{̂ ÝZ ñdê$nmMo AmhoV.

❀ {gÜXm§VmMo n[ajU :-

1) àñVwV {gÜXm§Vm_Ǜ o ì̀ mOXamÀ`m _wXVr aMZoMm EH$ ZdrZ n¡cy _m§S>Ề mMm à`ËZ Ho$cocm
AgyZ {d^mOrV ~mOmamÀ`m g§H$ënZoÛmao Vo ñnîQ> Ho$co Amho.

2) Jw§VdUyH$Xma Zoh_rM Amnë`m _mc_Îmm d Xò Vm `m§Mm _oi KmcỀ mgmR>rM Jw§VdUyH$
H$aVmV ho {dYmZ Z nQ>Umao Amho.

3) {gÜXm§VmZwgma AënH$mcrZ d {XK©H$mcrZ ì̀ mOXamMm EH$_oH$m§er g§~§Y ZgVmo. _mÌ hr
~m~ dV©_mZ ~mOma n[apñWVrMm AmT>mdm KoVm A_mÝ̀  Amho Ago dmQ>Vo.

4) ì̀ mOXamÀ`m aMZoda ̂ {dî̀ H$mcrZ Anojm§Mm à̂ md AgVmo, ̀ mMm {dMma Z H$aVm Ho$di
Xò Vm§Mm à̂ md AgVmo Ago åhUUo A{YH$ YmS>gmMo Amho.

5) amo»`m§À`m Ho$di _mJUr nwadR>çmdaM ì̀ mOXa R>aV Zmhr Va BVa g_m¡{ÐH$ KQ>H$m§Mmhr
à̂ md `mda AgVmo ho _mÝ̀  Ho$coco Zmhr.

6) Jw§VdUyH$Xma Xo`Vonojmhr Ë̀ mdarc àmßVrMm A{YH$ {dMma H$aVmV, Ë̀ m_wio YmoH$m ñdrH$mê$Zhr
Jw§VdUyH$ H$m H$aVmV `mMo CÎma {gÜXm§VmV gmnS>V Zmhr.

❒ H$) YmoH$m{df`H$ A{Y_yë̀  qH$dm OmoIr_ {à{_`_ {gÜXm§V (Risk Premium

Theory)

YmoH$m{df`H$ A{Y_yë` qH$dm OmoIr_ {à{_`_ {gÜXm§V hm àm. Oo. Ama. {hŠg (Prof. J.R.

Hicks) `m§Zr 'Value and Capital' `m J«§WmV 1946 gmcr _m§S>cm. `m {gÜXm§Vm_Ǜ o VacVm
(Liquidity) Am{U YmoH$m (Risk) `m XmoZ ~m~r _hÎdmÀ`m Agë`mZo `m {gÜXm§Vmg (Theory)

qH$dm (Risk Premium Theory) `m XmoÝhr ZmdmZo AmoiIco OmVo.

❀ {gÜXm§VmMr _Ǜ dVu H$ënZm :-

{XK©H$mcrZ Jw§VdUyH$s_Ǜ o qH$dm H$O© XoỀ m_Ǜ o YmoH$m A{YH$ AgVmo Am{U VacVm H$_r AgVo
Va AënH$mcrZ Jw§VdUyH$ qH$dm H$O© XoỀ m_Ǜ o YmoH$m H$_r AgVmo, Va VacVm hr VwcZmË_H$ÑîQ>çm
A{YH$ AgVo. _mÌ H$O© XoUmam YmoH$m H$_r H$ê$Z amoIVm dmT>dỀ mgmR>r AënH$mcrZ H$O© XoỀ mMm
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à`ËZ H$arV AgVmo, Va G$UH$mo hm OmñVrV OmñV _wXVrMo åhUOoM {XK©H$mcrZ H$O© Ano{jV H$arV
AgVmo. Aem n[apñWVrV YmoH$m nËH$aỀ mMm qH$dm VacVm Ë̀ mJ H$aỀ mMm _mo~Xcm åhUyZ AënH$mcrZ
ì̀ mOXamnojm {XK©H$mcrZ Jw§VdUyH$ qH$dm H$Om©darc ì̀ mOXa hm A{YH$ AgVmo.

❀ {gÜXm§VmMr J¥{hVo (Assumptions of The Theory)

1) Jw§VdUyH$Xma {XK©H$mimnojm AënH$mcrZ Jw§VdUyH$ H$ê$Z YmoH$m H$_rV-H$_r H$aỀ mMm d
amoIVm dmT>dỀ mMm à`ËZ H$arV AgVmo.

2) {d{dY _wXVrMo amoIo qH$dm ~m°ÊS> ho EH$_oH$m§g n`m©̀ r Agy eH$VmV, na§Vw Vo EH$_oH$m§er
nyU© n`m©̀ r ZgVmV.

3) {XK©H$mcrZ Jw§VdUyH$ H$aỀ mgmR>r qH$dm H$Om©D$ {ZYr XoUæmgmR>r H$amì̀ m cmJUmè̀ m
VacVm{df`H$ Ë̀ mJmÀ`m _mo~Xcm Jw§VdUyH$Xmamg/YZH$mog A{Y_yë`mÀ`m (Premium)

À`m ñdê$nmV Úmdm cmJVmo.

4) amoIVm {à{_`_ qH$dm YmoH$m{df`H$ A{Y_yë` ho _wXVr~amo~a dmT>V OmVo. Ë̀ m_Ǜ o
gH$mamË_H$ ghg§~§Y AgVmo.

❀ {gÜXm§VmMo ñnîQ>rH$aU :-

ì̀ mOXa aMZoÀ`m Anojm{df`H$ {gÜXm§V Am{U {d^mOrV ~mOma {gÜXm§Vmnojm ̀ m {gÜXm§Vm_Ǜ o
AënH$mcrZ d {XK©H$mcrZ ì̀ mOXamV Or V\$mdV AgVo, Ë̀ mMo AMyH$ ñnîQ>rH$aU XoỀ mMm à`ËZ
Ho$cocm Amho. àmo. Oo. Ama. {hŠg ̀ m§À`m _VmZwgma H$Om©Mr _wXV OodT>r A{YH$ AgVo,VodT>m YmoH$mhr
A{YH$ AgVmo Am{U A{YH$ H$mi amoIVoMm Ë̀ mJhr H$amdm cmJVmo. Ë̀ m_wi YZH$mo ho AënH$mcrZ
H$O© ì̀ dhmamg A{YH$ àmYmÝ̀  XoV AgVmV. Aem YZH$mog {XK©H$mcrZ H$O© XoỀ mg àd¥Îm H$aỀ mgmR>r
àoaUm (Insentive) åhUyZ A{Y_yë` XoUo (Offer of Premium) Amdí̀ H$ AgVo. OodT>r _wXV
OmñV VodT>m YmoH$m A{YH$ Agë`mZo (Risk Premium) XoIrc A{YH$ XoUo Amdí̀ H$ AgVo.
{XK©H$mimV hmoUmam ^m§S>dcm VmoQ>m H$_r H$aỀ mgmR>r YZH$mog [añH$ {à{_`_ qH$dm amoIVm AWdm
VacVoMm A{YH$ H$mi Ë̀ mJ H$aỀ mMm _mo~Xcm åhUyZ A{YH$ ì̀ mOXa Úmdm cmJVmo. VWm{n, hm
{XK©H$mcrZ ì̀ mOXa R>aỀ mÀ`m à{H«$̀ oV Anojm d amoIVm {à{_`_ ho KQ>H$ AË̀ §V à̂ mdr AgVmV,
`mcmM {hŠg ̀ m§Zr d¡Ym{ZH$ H$_Omoar (Constitutional Weakness) Ago åhQ>coco Amho. Va BVa
AW©VÁkm§Zr `m§g OÝ_OmV ~mOma H$_Omoar (Congenital Market Weakness) Ago åhQ>coco
Amho.
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AmH¥$Vr H«$. 4.3

AmH¥$Vr_Yrc X Ajmda _wXVnyVuMm H$mcmdYr XmIdcocm AgyZ Y Ajmda ì̀ mOXa
_moOcocm AgyZ NR hm Normal Rate of Return Mm dH«$ AgyZ LP hm Liquidity Premium

(LP) Xe©{dUmam dH«$ Amho. AmH¥$Vr_Yrc O-E hm gd©gmYmaU ì̀ mOmda Amho. E-LP øm dH«$mda
A{Y_yë`mgh ì̀ mOXa {Xcocm Amho. A{YH$ _wXVrgmR>r Vmo A{YH$ Amho Va H$_r _wXVrgmR>r Vmo H$_r-
H$_r hmoV Agë`mMo {XgyZ ̀ oVo. àñVwV CXmhaUm_Ǜ o aoIm§{H$V ̂ mJ hm gd©gm_mÝ̀  ì̀ mOXamì̀ {V[aŠV
{_iUmam (Liquidity Premium) Amho.

❒ S>) àmYmÝ̀  A{Ydmg {gÜXm§V (The Preferred Habitate Theory)

AW©Vk E\$. _moS>r½cm̀ Zr (F. Modigliani) Am{U Ama. gyM (R. Sutch) `m§Zr 1966
_Ǜ o A_o[aH$Z BH$m°Zm°{_H$ [aìøy _Ǜ o {c{hcocm (Innovations in Interest Rate Policy) `m
emoY{Z~§YmV ì̀ mOXa aMZo~m~V Oo {ddaU {Xcoco Amho, Ë̀ mg àmYmÝ̀  A{Ydmg {gÜXm§V qH$dm
A{Y_m{ZV Amdmg {gÜXm§V Ago åhQ>co OmVo. àñVwV emoY{Z~§YmV XmoÝhr AW©VÁkm§Zr ì̀ mOXamÀ`m
_wXVr aMZo~m~V {ddoMZ H$aVmZm Anojm§Mm ì̀ mOXa aMZodarc à̂ md Am{U {d^m{OV ~mOmam§Mm
ì̀ mOXa aMZodarc à̂ md {dMmamV KoVcocm Amho, Ë̀ m_wio hm {gÜXm§V Anojm{df`H$ {gÜXm§V Am{U
{d^ŠV ~mOma {gÜXm§VmMo EH$ÌrH$aU Amho Agohr åhQ>co OmVo.

❀ {gÜXm§VmMr _Ǜ dVu H$ënZm :-

àË̀ oH$ Jw§VdUyH$XmamMm A{Ydmg hm {̂ ÝZ-{̂ ÝZ AgVmo, H$maU Vmo Jw§VdUyH$sgmR>r Ho$di EH$m
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{d{eîR> KQ>H$m§Mm {dMma Z H$aVm Vmo Anojm (Expectations) YmoH$m A{Y_yë` (Risk Premium)

Am{U {d^ŠV ~mOma (Segmented Market) ̀ m {VÝhr KQ>H$m§Mm {dMma H$aVmo. EImÚm H$O©Xmamg
Ë̀ mÀ`m A{YdmgmVyZM H$O© KoỀ mMr Amdí̀ H$Vm ZgVo, Ë̀ mcm gdcV {_imë`mg Vmo A{Ydmg
~mhoarc n`m©̀  {ZdSy> eH$Vmo, VgoM Jw§VdUyH$Xma Ho$di Aën_wXVr Jw§VdUyH$sMm {dMma H$aVmo Amho
na§Vw Ë̀ mg YmoH$m {à{_`_ dmT>dyZ {Xë`mg Vmo {XK©H$mcrZ Jw§VdUwH$sMmhr {dMma H$aVmo.

❀ {gÜXm§VmMr J¥{hVo (Assumptions of The Theory)

1) àË̀ oH$ Jw§VdUyH$XmamMm EH$ àmYmÝ̀  A{Ydmg AgVmo H$s, Á`m_Ǜ o Vmo Anojm d
YmoŠ`mMm {dMma H$ê$Z àmYmÝ̀  A{Ydmg R>adV AgVmo.

2) Jw§VdUyH$Xmamg YmoH$m{df`H$ A{Y_yë` àXmZ Ho$ë`mg Vmo Amncm àmYmÝ̀  A{Ydmg
gmoS>Ề mg V`ma hmoVmo.

3) àmYmÝ̀  A{Ydmg ~XcỀ mgmR>r _wXVnyVu H$mcmdYr hm YmoH$m {à{_`_Ûmao jVrnyVu H$aVm
`oVmo.

4) {XK©_wXVr Jw§VdUyH$Xmamg _wXVrMm {à{_`_ XoUo Amdí̀ H$ AgVo, Ë̀ m{edm̀  Jw§VdUyH$Xma
Aën _wXVrH$Sy>Z {XK©_wXVrH$S>o OmV Zmhr.

❀ {gÜXm§VmMo ñnîQ>rH$aU :-

gm_mÝ̀ V: H$moUVmhr d¡̀ pŠVH$ Jw§VdUyH$Xma hm {XK©_wXVr Jw§VdUwH$snojm Aën_wXVr Jw§VdUwH$sg
A{YH$ àmYmÝ̀  XoV AgVmo. àË̀ oH$ Jw§VdUyH$Xma Amnë`m YmoH$m nËH$aỀ mÀ`m j_Vm§Mm Am{U naVmdm
{df`H$ Anojm§Mm {dMma H$ê$Z Jw§VdUwH$s~m~V Amnco joÌ qH$dm n`m©̀  {ZYm©[aV H$arV AgVmo.
VWm{n, Aën_wXVr Jw§VdUyH$ H$aUmè̀ m Jw§VdUyH$Xmamg YmoH$m nËH$aỀ mÀ`m _mo~Xë`mV åhUOo AënH$mcrZ
Jw§VdUwH$sMm n`m©̀  gmoSy>Z {XK©_wXVr Jw§VdUwH$sH$[aVm àd¥Îm H$aỀ mgmR>r Ë̀ mcm A{cßV åhUyZ YmoH$m
{à{_`_ VWm{n amoIVm Ë̀ mJ H$aỀ mMm A{YH$ _mo~Xcm ì̀ mOXamÀ`m ñdê$nmV XoỀ mMr Amdí̀ H$Vm
AgVo.

àË̀ oH$ Jw§VdUwH$Xmam§Zr Jw§VdUwH$s~m~V EH$ àmYmÝ̀ H«$_ R>adyZ R>odcocm AgVmo, Ë̀ m_Ǜ o Vo
ghOmghOr ~Xc H$aV ZmhrV, na§Vw YmoH$m {à{_`_ XoD$Z Ë̀ m§Mm àmYmÝ̀ H«$_ ~XcVm ̀ oUo eŠ` AgVo.
Ooìhm Jw§VdUyH$XmamÀ`m Ano{jV naVmì̀ m (Expected Return) A{YH$ à_mUmV naVmdm XoD$Z
Ë̀ m§Mm àmYmÝ̀ H«$_ ~XcVm ̀ oUo eŠ` AgVo. VWm{n, ̀ m gd© ~m~tda Jw§VdUyH$XmamÀ`m ̂ {dî̀ H$mcrZ
Anojm§Mm _moR>m à̂ md nS>Vmo d Ë̀ mZwgma ì̀ mOXamÀ`m _wXVr aMZo_Ǜ o ~Xc KSy>Z ̀ oV AgVmV.
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AmH¥$Vr H«$. 4.4

AmH¥$Vr_Yrc A _Ǜ o naVmdm Xa YZmË_H$, B _Ǜ o pñWa Am{U C _Ǜ o G$UmË_H$ Amho.
gXa naVmdm Xa ̂ {dî̀ H$mcrZ naVmì̀ mMo ñnîQ>rH$aU XoV AmhoV. Voìhm AmH¥$Vr A à_mUo YZmË_H$
CVmamMm dH«$ AgVmo,Voìhm AënH$mcrZ ì̀ mOXamV dmT> hmoỀ mMr A{YH$ eŠ`Vm AgVo Am{U naVmdm
dH«$ pñWa AgVmo, (AmH¥$Vr B) Voìhm AënH$mcrZ ì̀ mOXa _§XJVrZo H$_r hmoỀ mMr eŠ`Vm AgVo,
Va AmH¥$Vr C à_mUo G$UmË_H$ CVmam§Mm naVmdm dH«$ AgVmo, Voìhm AënH$mcrZ ì̀ mOXa H$_r
hmoỀ mMr eŠ`Vm AgVo.

4.2.2 dmñVd {eëcH$ à̂ md (Real Balance Effect)

AW©VÁk S>m°Z n°Q>rZH$Z ̀ m§Zr Amnë`m "Money, Interest and Prices" ̀ m J«§Wm_Ǜ o dñVy
~mOma (Commodity Market) d _wÐm ~mOma (Money Market) `m Ûr-{d^mOZ nÜXVrZo
XmoÝhr ~mOmamV dmñVd {eëcH$ à̂ mdmÛmao g§VwcZ H$go {Z_m©U hmoVo `mMo Oo {ddoMZ Ho$coco Amho,
Ë̀ mg dmñVd {eëcH$ à̂ md (Real Balance Effect) Ago åhQ>coOmVo. àñVwV gXam_Ǜ o AmnU
S>m°Z n°Q>rZH$ZÀ`m `m ÑpîQ>H$moZm~Ôc g{dñVa _m{hVr KoUma AmhmoV.

❀ {gÜXm§VmMr _Ǜ dVu g§H$ënZm :-

S>m°Z noQ>rZH$Z ̀ m§Zr H|${~«O AW©VÁkm§Zr _m§S>coë`m g_ê$nVm {df`H$ {gÜXm§V (Homageniety

Postulate) cm {damoY H$aV åhUOoM dñVy ~mOmamVrc dñVy§Mr _mJUr d nwadR>m Ho$di gmnoj
(Relative) qH$_VrZo à̂ m{dV hmoV AgVmo. ̀ m {dMmaYmaocm {damoY H$ê$Z Ë̀ mZr ho ñnîQ> Ho$co H$s,
n¡gm ~mOma Am{U dñVy ~mOma hm Ho$di gmnoj qH$_Vrda Adc§~yZ ZgVmo Va Vmo dmñVd {eëcH$sda
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Adc§~yZ AgVmo. ("The money market and goods market of the economy which

depends not only Relative prices but also on real balances.") Ë̀ m§À`m _VmZwgma Ooìhm
qH$_VnmVir ~XcVo, Voìhm OZVoZo YmaU Ho$coë`m n¡emMr IaoXreŠVrhr ~XcVo Am{U Ë̀ mMm à̂ md
åhUyZ dñVy§Mr _mJUr d nwadR>m `mda hmoV AgVmo. åhUOoM dñVyMr _mJUr hr dmñVd {eëcH$
Am{U gmnoj qH$_Vrda Adc§~yZ AgVo. (The Demand for a comoodity depends upon real

Balance as well as relative prices.)

❀ {gÜXm§VmMo ñnîQ>rH$aU :-

EImÚm {d{eîR> ~mOmanoR>oVrc dñVyMr _mJUr hr VoWrc gmnoj qH$_Vr Am{U dmñVd {eëcH$
`m KQ>H$m§da Adc§~yZ AgVo, H$maU qH$_V nmVir
dmT>ë`mg OZVoZo YmaU Ho$coë`m n¡emVrc
IaoXreŠVr H$_r hmoVo Am{U Ë̀ m_wio dñVy§Mr _mJUr
H$_r hmoVo. `mCcQ> qH$_V nmVir H$_r Pmë`mg
OZVoZo YmaU Ho$coë`m n¡emMr IaoXreŠVr dmT>Vo,
Ë̀ m_wio dñVyÀ`m _mJUr_Ǜ o dmT> hmoVo.

gm_mÝ̀ V: ì̀ ŠVr hr n¡emMr qMVm H$aV ZgVo Va Ë̀ m§Zr YmaU Ho$coë`m n¡emMo dmñVd _yë`
qH$dm Ë̀ m_Yrc IaoXreŠVrMr qMVm H$aV AgVo, H$maU Ë̀ m_Yrc dmT> qH$dm KQ> Ë̀ m§À`m IaoXreŠVrda
à̂ md H$aV AgVo. nwT>rc
AmH ¥ $VrÀ`m ghmæ̀ mZ o
àñV wV {gÜXm §V mM o
ñnîQ>rH$aU H$aVm `oVo.
AmH¥$Vr_Yrc IS dH«$ hm
dñVy ~mOma Am{U LM

dH«$ hm n¡gm ~mOmamer
g§~§{YV dH«$ AgyZ `oWo
AW © ì̀ dñWm g §V wcZ
AdñWoV Amho Ago J¥hrV
Yaë`mg CËnÝZnmVir
OY, EdT>r Amho H$s OoWo
IS d LM dH«$ EH$_oH$m§Zm
A q~XÿV N>oXV AmhoV. VoWo

qH$_V IaoXr eŠVr dñVy§Mr
nmVir /{e„H$ _mJUr

1. dmT> dmñVd {ecH$sV KQ> KQ>

2. pñWa dmñVd {ecH$sV pñWa pñWa

3. KQ> dmñVd {ecH$sV dmT> dmT>

AmH¥$Vr H«$. 4.5
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ì̀ mOmMm Xa hm Or1 EdT>m Amho. CXmhaUmgmR>r OYF hr nyU© amoOJma nmVir Amho Ago _mZco VoWo
~oamoOJmar hr Y1-YF EdT>r Agë`mMo {XgyZ `oVo H$s, Or qH$_V d doVZKQ>rMo H$maU ~ZV Amho.
H$maU ~oamoOJmar A{YH$ Agë`mZo åhUOoM l{_H$m§Mm nwadR>m A{YH$ Agë`mZo doVZmMo Xa KQ>V
OmVmV. VgoM ~oamoOJmar A{YH$ Agë`mZo ~mOmamVrc dñVy§À`m qH$_V nmVirVhr KQ> hmoV OmVo.
qH$_V nmVir KQ>ë`m_wio OZVoH$S>rc dmñVd {eëcH$ åhUOoM Ë̀ m§À`mH$S>rc IaoXreŠVrV dmT> hmoVo.
Ë̀ m_wio LM Vo LM1 da gaH$Vmo. Vmo IS dH«$mg B q~XÿV N>oXVmo VoWo CËnÝZ nmVir Y2 EdT>r Amho
Am{U ì̀ mOXa r EdT>m Amho. ì̀ mOXa H$_r Pmë`m_wio Jw§VdUyH$ dmT>Vo, ì̀ mO H$_r Pmë`mZo
~MVrnojm Cn̂ moJ dmT>V OmVmo. VWm{n, ̀ m nmVirda ~oamoOJmar Y2 - YF EdT>r Agë`m_wio doVZXa
AmUIr KQ>Vmo, qH$_VnmVir KQ>Vo {H$ Á`m_wio Cn̂ mo½̀  dñVy§Mr _mJUr dmTy>Z IS dH«$ IS1 da {eâQ>
hmoVmo Am{U Vmo C q~Xÿ_Ǜ o LM dH«$mg N>oXVmo {H$ OoWo nyU© amoOJma nmVir JmR>cocr {XgyZ `oVo.
åhUOoM g§VwcZ à{H«$̀ oV dmñVd {eëH$sMmM à̂ md A{YH$ amhVmo Ago {XgyZ `oVo.

❀ {gÜXm§VmMo _yë̀ _mnZ/Xmof :-

1) AW©VÁk Om°ZgZ `m§À`m _VmZwgma amoI {ecH$sÀ`m à̂ mdmÀ`m AmYmao AW©ì̀ dñWoMo
g§VwcZ ñnîQ> H$aUo hr EH$ YmS>gmMr ~m~ AgyZ Vmo AdmñVd Amho.

2) AW©VÁk Am°Mu~mëS> Am{U {cßgr (G. C. Archibald and R. G. Lipsey) `m§À`m
_VmZwgma, n°Q>rZH$Z ̀ m§Zr dmñVd {eëcH$ {dícofUm~m~V _m§S>cocr g§H$ënZm hr Anwar
AgyZ Vr Ho$di AënH$mimVM Iar R>aVo.

3) S>m°Z n°Q>rZH$Z ̀ m§Mm dmñVd {eëcH$ ÑpîQ>H$moU hm AW©ì̀ dñWoVrc {XK©H$mcrZ g_VmocmMr
à{H«$̀ m ñnîQ> H$aỀ m~m~V AH$m̀ ©j_ Agë`mMo {XgyZ ̀ oVo.

4) AW©VÁk pŠc\$ cm°̀ S> (Cliff Lloyd) `m§À`m _Vo, dmñV{dH$ {eëcH$ à̂ mdm{edm̀
qH$_V ñW¡̀ © amhÿ eH$Vo, Ooìhm pñWa à_mUmV n¡emMm nwadR>m CncãY AgVmo Am{U OZVm
Vmo YmaU H$aV Agë`mg Ago KSy> eH$Vo.

5) Or. Ama. em° (G. R. Shaw) `m AW©VÁkmZohr n°Q>rZH$ZÀ`m {dMmamda {Q>H$m Ho$cocr
AgyZ Vo åhUVmV H$s, n°Q>rZH$Z g§»`mË_H$ nÜXVrZo n¡emMm gmR>m d amoI {ecH$sMo
{dícofU H$aVmV, na§Vw ì̀ dhmamV Ago KS>V Zmhr Ago em° `m§Zr åhQ>co Amho.

6) S>m°Z n°Q>rZH$Z `m§Zr qH$_V nmVir Am{U dmñVd {eëcH$ `m§À`m AmYmao {dícofU
Ho$coco Agco Var dñVy ~mOmamda à̂ md Q>mH$Umè̀ m BVa KQ>H$m§H$S>o nyU© Xþc©j Ho$coco
Amho.
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4.2.3 _m¡{ÐH$ g§MmaU V§Ì (Monetary Transmission Mechanism)

AW©ì̀ dñWoVrc n¡emMr _mJUr, qH$_V nmVir, CËnÝZ nmVir Am{U BVa _m¡{ÐH$ Mcm§Zm {Xem
XoỀ mgmR>r d Ë̀ m_Ǜ o ̀ mo½̀  Vmo d Ano{jV ~Xc KS>dyZ AmUỀ mgmR>r _m¡{ÐH$ g§MmaU V§ÌmMm Cn`moJ
hmoVmo. dmñV{dH$V: {d{dY AW©emñÌr̀  g§àXm̀  Am{U AW©VÁkm§Zr _m¡ÐrH$ g§MmaUmMo ñdê$n Am{U
Ë̀ mMm à̂ md ̀ m~m~V {d{dY ÑpîQ>H$moU _m§S>coco AmhoV. Ë̀ m_Yrc H$mhr _hÎdmMo ÑpîQ>H$moU AmnU
Aä̀ mgUma AmhmoV.

A) gZmVZdmXr _m¡ÐrH$ g§MmaU ÑpîQ>H$moU (Classical Approach to the

Monetary Transmission)

gZmVZdmXr AW©VÁkm§À`m _Vo, n¡emMm nwadR>m hm KQ>H$ AW©ì̀ dñWoVrc amoOJma, CËnmXZ
Am{U CËnÝZ ̀ m KQ>H$m§da à̂ md Q>mH$V Zmhr. Ë̀ m§À`m _VmZwgma AW©ì̀ dñWoVrc n¡gm hm VQ>ñW qH$dm
{Zîà̂ mdr AgVmo. `mMo gdm©V _hÎdmMo H$maU åhUOo n¡emMr _mJUr hr _mǛ _ åhUyZ AgVo. WoQ>
n¡emÀ`m _mJUrg \$mago _hÎd ZgVo, Va Ë̀ m§À`m gmhmæ̀ mZo dñVy d godm IaoXr H$aVm ̀ oVmV, åhUyZ
n¡emg _mJUr AgVo. Am̀ {d©Z {\$eaÀ`m g_rH$aUmMm {dMma H$aVm MV=PT n¡emMr _mJUr d
nwadR>çmV g_mZVm Agm̀ cr hdr. `m_Ǜ o ~Xc hmoỀ mgmR>r àË̀ j V§Ì (Direct Mechanism)

Am{U AàË̀ j V§Ì (In-Direct Mechanism) H$m̀ ©aV AgVo.

1. àË̀ j V§Ì (Direct Mechanism) :-

n¡emMr _mJUr d n¡emMm
nwadR>m hm {XK©H$mcrZ g§VwcZmda
Adc§~yZ AgVmo. n¡emÀ`m nwadR>çmV
dmT> Ho$cr AgVm OZVoH$S>rc _wÐm
{ecH$s Ë̀ m§À`m _mJUrnojm A{YH$
hmoB©c. Ë̀ m_wio cmoH$ {Q>H$mD$ Am{U
Cn̂ mo½̀  dñVy IaoXr H$ê$Z IMm©V
dmT> H$aVrc, Ë̀ m_wio dñVy d godm§Mr
_mJUr dmT>V OmB©c d dmñVd amoI
{eëcH$ H$_r hmoV OmB©c, hr {eëcH$
KQ>Ề mMr à{H«$̀ m _wÐm ñdê$nmVrc
{ecH$s~amo~a hmoB©n`ªV KQ>V OmdyZ
g§VwcZ {Z_m©U hmoB©c. AmH¥$Vr H«$. 4.6 :

qH$_V nmVir

C
ËnmXZ

YM
Q

M1

M1V

P1

MV

PO
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darc AmH¥$Vr H«$. 4.6 _Yrc CËnmXZ nmVir O-Q AgVmZm qH$_V nmVir O-P Amho.
VWm{n, Ooìhm cmoH$ Amnë`mH$S>rc A{YH$ n¡gm dñVy d g§nÎmrÀ`m IaoXrda IM© H$ê$ cmJVrc, Voìhm
MV dH«$ nwT>o gaHy$Z M1V Agm hmoB©c. Ë̀ m_wio CËnmXZmV dmT> hmoUma Zmhr. _mÌ qH$_V nmVir
O - P dê$Z O - P1 da OmB©c.

2. AàË̀ j V§Ì (In-Direct

Mechanism) :-

_m¡ÐrH$ g§MmaUmMo AàË̀ j V§Ì ho
ì̀ mOXamVrc ~XcmÀ`m _mǛ _mVyZ H$m̀ ©aV
hmoVo.

gmo~VÀ`m AmH¥$Vr H«$. 4.7 _Yrc
S d S1 ho H$Om©D$ {ZYrÀ`m nwadR>çmMo
dH«$ AmhoV, Va D hm _mJUrMm dH«$
Amho. E hr g§VwcZ AdñWm AgVmZm
ì̀ mOXa R EdT>m Amho. _mÌ S1 hm ZdrZ
nwadR>m dH«$ {Z_m©U Pmë`mg E1 q~XÿV
ì̀ mOXa R1 EdT>m hmoVmo. Ë̀ m_wio Jw§VdUyH$ dmT>Ề mg MmcZm {_iVo.

~) _m¡ÐrH$ g§MmaUm~m~V Ho$ÝgMm ÑpîQ>H$moU (Keynesion Approach to the

Monetary Transmission)

AW©VÁk Oo. E_². Ho$Ýg ̀ m§À`m _VmZwgma _m¡ÐrH$ g§MmaU ho ì̀ mOXamÀ`m _mǛ _mVyZ AàË̀ j[aË̀ m
(Indirectly) hmoV AgVo. dmñV{dH$V: AW©ì̀ dñWoVrc n¡emMr _mJUr ì̀ dhma hoVy (Transaction

Motive), XjVm hoVy (Prequationery Motive) Am{U gÅ>o~mOr hoVy (Speculation Motive)

`m VrZ hoVyZo hmoV AgVo. ̀ m_Yrc ì̀ dhma hoVy Am{U XjVm hoVyMr n¡emMr _mJUr CËnÝZ nmVirda
Adc§~yZ AgVo, Va gÅ>o~mOr hoVyMr _mJUr hr ì̀ mOXamda Adc§~yZ AgVo. ì̀ mOXa H$_r Pmco
AgVm amo»`m§À`m qH$_Vr dmT>VmV, Ë̀ m_wio Jw§VdUyH$Xma amoIo {dH«$s H$ê$Z A{YH$ amoI n¡gm YmaU
H$aỀ mMm à`ËZ H$aV AgVmV.

❀ Ho$Ýgà{UV _m¡ÐrH$ g§MmaU V§Ì :-

Ho$ÝgÀ`m _VmZwgma n¡emÀ`m nwadR>çmVrc ~Xc hm ì̀ mOXamVrc ~XcmÀ`m _mǛ _mVyZ EHy$U
IM©, CËnmXZ, amoOJma Am{U CËnÝZ nmVirda AàË̀ j[aË̀ m hmoV AgVmo.

AmH¥$Vr H«$. 4.7 :

H$Om©D$ {ZYrMm _mJUr d nwadR>m

ì`mO
Xa

E

S

L

S1

L1

E1

D

R

R1
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AmH¥$Vr H«$. 4.8 (A), (~) d (H$)

AmH¥$Vr A, B d C _YyZ Agy {XgyZ `oVo H$s, n¡emÀ`m nwadR>çmVrc ~XcmMm à̂ md
ì̀ mOXamda nS>Vmo Am{U ì̀ mOXamVrc ~Xcm_wio ~MV d CËnÝZmV ~Xc hmoVmo. (AmH¥$Vr A),
ì̀ mOXamVrc ~Xcm§_wio Jw§VdUwH$sV ~Xc hmoVmo (AmH¥$Vr B) Am{U ì̀ mOXamVrc ~Xcm§_wioM n¡emÀ`m
_mJUr_Ǜ ohr ~Xc KSy>Z `oVmo (AmH¥$Vr C).

H$) _m¡ÐrH$ g§MmaUm~m~V _wÐmdmÚmMm ÑpîQ>H$moU (Moneterrist's Approach

to Monetary Transmission)

_wÐmdmXr AW©Vk {_ëQ>Z {\«$S>_Z d BVa AW©VÁkm§À`m _Vo, _m¡ÐrH$ g§MmaU hr AàË̀ j-
à{H«$̀ m AgyZ n¡mÀ`m nwadR>çmVrc ~Xcm_wio EHy$U _mJUr/EHy$U IM©, qH$_Vr, ì̀ mOXa Am{U BVa
Mcm§_wio n[adV©Z KSy>Z `oVo. {_ëQ>Z {\«$S>_ZÀ`m _Vo, hr EH$ nmoQ>© \$mo{cAmo g_m̀ moOZ à{H«$̀ m
(Portfolio Adjustment Process-PAP) AgVo. `m_Ǜ o {dÎmr̀  d {~Ja {dÎmr̀  g§nÎmrMm
g_mdoe AgVmo. cmoH$ {dÎmr̀  gmYZo dñVy d BVa ñdê$nmV g§nÎmr YmaU H$aV AgVmV, Ë̀ m_Ǜ o ~Xc
KSy>Z ̀ oV AgVmo.

~MV

CËnÞ

S

Y

Y1

S1 S2

O

A

Jw§VdUyH$

ì`mO
Xa

R1 R1

R2 R2
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n¡emMm _mJUr-nwadR>m
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g§nÎmrYmaH$ ~XcË̀ m n[apñWVrZwgma Amnë`m {d{dY àH$maÀ`m g§nÎmrnmgyZ A{YH$ naVmdm
H$gm àmßV hmoB©c `mgmR>r à`ËZ H$aV AgVmV d Ë̀ m EH$g§KmZo ~Xc H$aV AgVmV. n¡emÀ`m
nwadR>çmV Pmcoë`m ~Xcm_wio dmñVd {ecH$sV Omo ~Xc KSy>Z `oVmo Ë̀ m ~XcmZwgma Amncm
nmoQ>©\$mo{cAmo Amdí̀ H$Voà_mUo qH$dm Amnë`m Anojoà_mUo g_m̀ mo{OV H$ê$Z KoỀ mgmR>r Jw§VdUyH$Xma
à`ËZ H$ê$ cmJVmV. WmoS>Š`mV n¡emMm nwadR>m dmT>ë`m_wio, ì̀ mOXamV KQ> hmoVo, Ë̀ m_wio amoIoYmaH$
Amnco amoIo {dHy$Z amoI n¡gm YmaU H$aVrc. Ë̀ m§À`mH$S>rc A{V[aº$ amoIVm {dÎmr̀  Am{U {~Ja
{dÎmr̀  ~m~tda IM© H$aVrc, Ë̀ m_wio CËnmXZ, amoOJma d CËnÝZ dmT>rg MmcZm {_ioc. hm EH$
àH$maMm CËnmXZ à̂ md (Output Effect) AgVmo.

~mOyÀ`m AmH¥$Vr H«$. 4.8
_Yrc MD d MD1 ho n¡emÀ`m
_mJUrMo dH«$ AgyZ MS d MS1

ho n¡emÀ`m nwadR>çmMo dH«$ AgyZ
E ̀ m g§H$cZ q~Xÿ_Ǜ o ì̀ mOXa R

EdT>m Amho. Va n¡emMm nwadR>m
dmT>ë`m_wio E1 hm Zdm g_Vmoc
{Z_m©U hmoVmo, VoWo ì̀ mOXa R1 EdT>m
Imcr `oVmo. VWm{n, n¡emÀ`m
_mJUrV dmT> Pmë`mg g§VwcZ q~Xÿ
E2 Agm hmodyZ ì̀ mOXahr R1 dê$Z
R2 n`ªV dmT>Vmo.

S>) _m¡ÐrH$ g§MmaUm~m~V Zd-Ho$ÝgdmXr ÑpîQ>H$moU (Neo-Keynsian Approach

to Monetary Transmission)

Zd Ho$ÝgdmXr AW©Vk Ho$di amoIo d gÅ>o~mOrgmR>r amoI n¡gm `m XmoZM JmoîQ>rì̀ {V[aŠV
nmoQ>©\$mo{cAmo g_m̀ moOZ à{H«$̀ m§Mm {dMma H$aVmV. Ë̀ mZwgma n¡emÀ`m nwadR>çmV hmoUmao ~Xc g§nÎmr,
n`m©̀ Vm Am{U H$Om©Mr CncãYVm `mdarc à̂ md H$go hmoVmV `mMo {ddoMZ Zd-Ho$ÝgdmXr H$aVmV.
Ho$ÝgdmXr {dMmaYmaoZwgma n¡emÀ`m nwadR>çmVrc ~XcmMm à̂ md hm ì̀ mOXamÛmao amoIVoÀ`m YmaUàd¥Îmrda
qH$dm gÅ>o~mOrda hmoVmo Ago gm§{JVco OmVo. _mÌ Zd-Ho$ÝgdmXr {dMmamZwgma nwT>rc VrZ à̂ md ñnîQ>
Ho$coco AmhoV.

1. g§nÎmr à̂ md (Wealth Effect) : n¡emÀ`m nwadR>çmVrc ~XcmMm à̂ md hm g§nÎmr
à̂ mdmÀ`m _mǛ _mVyZ g§Mm[aV hmoV AgVmo. _Ǜ dVu ~±Ho$Zo Iwë`m ~mOmamVyZ amo»`m§Mr IaoXr Ho$cr

AmH¥$Vr H«$. 4.9
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AgVm ~mOmamV n¡emMm nwadR>m dmT>Vmo, Ë̀ m_wio Cn̂ moŠË̀ mMm IM© dmT>Vmo, dmT>coë`m n¡em_wio
ì̀ mOXa H$_r hmoVmV, ̀ mcmM g§nÎmr à̂ md Ago åhUVmV. ̀ m pñWVrV cmoH$ g§nÎmrMr _moR>çm à_mUmV
IaoXr H$aVmV.

2. à{VñWmnZ à̂ md (Substitution Effect) : OZVm Ho$di gaH$mar amoIo YmaU H$arV
Zmhr Va ImOJr H§$nÝ̀ m§Mo eoAg© d amoIohr YmaU H$aV AgVmV. Ooìhm _Ǜ dVu ~±H$ Iwë`m
~mOmamVyZ amo»`m§Mr IaoXr H$ê$ cmJVo, Voìhm amo»`m§À`m qH$_Vr dmTy> cmJVmV d Ë̀ mMm naVmdm H$_r
hmoD$ cmJVmo, amoIo {dHy$Z amoI n¡go YmaU Ho$ë`mZ§Va Vo Amncm nmoQ>©\$mo{cAmo ~XcỀ mMm {dMma H$ê$
cmJVrc. Vo eoAg©, {Q>H$mD$ dñVy BË̀ mXrMr IaoXr H$ê$ cmJVrc, Ë̀ m_wio Ë̀ m§À`m  qH$_Vr dmTy>
cmJVrc, CÚmoJm§Zm ̂ m§S>dc {_imë`mZo Ë̀ mÀ`mH$S>rc CËnmXZ d amoOJmamgmR>r dmT> hmoB©c.

3. H$O© CncãYVoMm à̂ md (Credit Availability Effect) : n¡emVrc ~Xcm_wio ~±H$m
d {dÎmr̀  g§ñWm§À`m H$Om©darc ì̀ mOXamVrc ~Xcm§Ûmao g§MmaU à̂ md {Z_m©U hmoVmo. ~±H$m d {dÎmr̀
g§ñWm Or ng©Zc cmoZ XoVmV Ë̀ mda à_m{UV ì̀ mOXamMr _mJUr H$aVmV. ~±H$m ~mOma emoYZ
ì̀ mOXamMm AZŵ d CËnÝZ H$ê$ cmJVmV d Ë̀ m_wio H$Om©À`m CncãYVoMm à̂ md {Xgy cmJVmo.

4.2.4 McZ{df`H$ d amOH$mofr̀  YmoaUmMr VwcZmË_H$ n[aUm_H$maH$Vm
(Rative Effectiveness of Monetary and Fiscal Policy)

McZ{df`H$ YmoaU Am{U amOH$mofr̀  YmoaU ho doJdoJiçm _mǛ _mVyZ am~dco OmV Agco Var
Ë̀ mMm _w»` CÔoe g_mZM AgVmV. _mÌ Ë̀ mMr n[aUm_H$maH$Vm _mÌ {̂ ÝZ-{̂ ÝZ AgVo.

A. Mc / McZ{df`H$ YmoaUmMr amOH$mofr̀  YmoaUmMr
Z§. KQ>H$ n[aUm_H$maH$Vm n[aUm_H$maH$Vm

1. ^mddmT> {Z`§ÌU CÀM n[aUm_H$maH$ _Ǜ _ n[aUm_H$maH$

2. ì̀ mOXa {Z`§ÌU à̂ mdr H$_r à̂ mdr

3. ~MV dmT> H$_r à̂ mdr A{YH$ à̂ mdr

4. Jw§VdUyH$ dmT> A{YH$ à̂ mdr _Ǜ _ à̂ mdr

5. n¡emMm nwadR>m A{YH$ à̂ mdr _Ǜ _ à̂ mdr

6. n¡emMr _mJUr _Ǜ _ à̂ mdr CÀM à̂ mdr

7. CËnmXZ dmT> _Ǜ _ à̂ mdr CÀM à̂ mdr

8. amoOJma dmT> _Ǜ _ à̂ mdr CÀM à̂ mdr

9. ~oamoOJmar {Z_y©cZ _Ǜ _ à̂ mdr CÀM à̂ mdr

10. CËnÝZ dmT> _Ǜ _ à̂ mdr CÀM à̂ mdr
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❒ McZ{df`H$ YmoaUmMm n[aUm_H$maH$Vm

"A' AmH¥$Vr_Yrc amoIVm

d n¡emÀ`m nwadR>çmMm dH«$

(LM) Am{U ~MV d

Jw§VdUwH$sMm (IS) dH«$ `m§Mm

{dMma H$aVm McZ{df`H$
Ym o aUmVrc ~XcmMr

n[aUm_H$maH$Vm Aä̀ mgVm ̀ oVo.

(LM) dH«$ hm Ooìhm A{YH$

Ĉ Q> AgVmo, Voìhm McZ{df`H$

YmoaUmMr n[aUm_H$maH$Vm A{YH$

AgVo, H$maU CËnÝZ d ~MV
d Jw§VdUwH$sV _moR>r dmT> hmoVo.

"~' AmH¥$VrMm Aä̀ mg
H$aVm amOH$mofr̀  YmoaUmMm dmna
H o $cm AgVm Ë̀ mMr
n[aUm_H$maH$Vm LM dH«$mV
CVmamda Adc§~yZ AgVo, H$maU
`oWo JwUH$ n[aUm_ _hÎdmMm
AgVm o. Wm oS >Š`mV, Xm oÝhr
Ym o aUmMr n[aUm_H$maH$Vm
n[apñWVr gmnoj AgVo. _mÌ
XmoÝhr YmoaUm§_Ǜ o `mo½̀  Vmo
g_Ýd` àñWm{nV Pmcocm
Agë`mg _mÌ XmoÝhr YmoaUm§Mr
n[aUm_H$maH$Vm CÀM H$moQ>rMr
amhVo. _mÌ XmoÝhr YmoaUo {damoYr
H$m_ H$arV AgVrc Va Vo
EH$_oH$m §Mr n[aUm_H$maH$Vm
g§nwîQ>mV AmUy eH$VmV.

AmH¥$Vr H«$. 4.10

AmH¥$Vr H«$. 4.11
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4.2.5 ì̀ mnma MH«$mMo _m¡{ÐH$ {gÜXm§V (Theories of Trade Cycle)

4.2.5.1 hm°Q>́oMm ì̀ mnma MH«$mMm {gÜXm§V (Hawtrey's Theory of Trade Cycle)

❀ àñVmdZm :-

ì̀ mnmaMH«o$ ApñVËdmV ̀ oỀ mMr AZoH$ H$maUo {Xcocr AmhoV. H$mhtÀ`m _Vo, A{VJw§VdUwH$s_wio
ì̀ mnmaMH«o$ ApñVËdmV `oVmV. Va H$mhtÀ`m _Vo, ZdàdV©Zm_wio ì̀ mnmaMH«o$ {Z_m©U hmoVmV, Va
H$mhtÀ`m _Vo, Ý̀ yZ Cn̂ moJm_wio ì̀ mnmaMH«o$ {Z_m©U hmoVmV. Va hm°Q>́oÀ`m _Vo, _wÐm n[aUm_mVrc
~Xcm_wio ì̀ mnmaMH«o$ {Z_m©U hmoVmV.

hm°Q>́o `m§À`m _Vo, _wÐm n[aUm_mVrc ~Xc ho ì̀ mnmaMH«$mMo EH$_od d nwaogo H$maU hmò . _wÐm
n[aUm_ Am{U Cn̂ moŠË̀ mMm EHy$U IM© g_mZ AgVmo. n[a_mUmVrc dmT>r_wio AW©ì̀ dñWoVrc
_wÐñ\$sVr {Z_m©U hmoVo. Va _wÐm n[a_mUmVrc KQ>r_wio AW©ì̀ dñWoV _§Xr ̀ oVo. Cn̂ moŠË̀ m§À`m IMm©V
Ho$di dmT> hmoVo Voìhm ì̀ mnmamV VoOr `oVo. CËnmXZ dmT>Vo Am{U qH$_Vr dmT>VmV. Ooìhm _wÐoÀ`m
àdmhmV KQ> hmoVo Voìhm ì̀ mnmamV _§Xr ̀ oVo. CËnmXZ KQ>Vo Am{U qH$_VrV KQ> hmoVo. hm°Q>́o ̀ m§À`m _Vo,
""_wÐoMm McZdoJ åhUOo Cn̂ moŠË̀ mÀ`m IMm©Mo _wÐm n[a_mUmVrc Agcoco à_mU hmò .''

hm°Q>́o ̀ m§À`m _Vo, _wÐm n[a_mUmVrc ~Xcm_wio AW©ì̀ dñWoV MH«$s̀  CÀMmQ>Uo KSy>Z ̀ oVmV. _wÐm
pñ\$VrÀ`m H$mimV OZVoÀ`m hmVmV A{YH$ H«$̀ eŠVr ̀ oVo. H«$̀ eŠVrV dmT> Pmcr Va dñVyMr _mJUr
dmT>Vo. dñVyÀ`m qH$_Vr dmT>VmV. CËnmXZmV d amoOJmamV dmT> hmoVo. ̀ mCcQ> _wÐm g§H$moM KSy>Z Amcm
Va OZVoÀ`m hmVmVrc H«$̀ eŠVrV KQ> hmoVo Am{U H«$̀ eŠVrV KQ> PmcrVa dñVy§À`m _mJUrV KQ> hmoVo.
dñVyÀ`m qH$_Vr H$_r hmoVmV. CËnmXZmV KQ> hmoVo ~oH$mar dmT>Vo.

hm°Q>́o `m§Zr Amnë`m {gÜXm§VmV ~±qH$J nÜXVrcm AdmñVd _hÎd {Xco. ì̀ mnmar ~±H$m AZoH$
H$m̀ } nma nmS>VmV, Ë̀ mn¡H$s gdm©V _hÎdmMo H$m̀ © nV{Z{_©Vr Amho.

hm°Q>́o ̀ m§À`m _Vo, _wÐm n[a_mUmVrc ~Xcm§_wio AW©ì̀ dñWoV M{H«$̀  CÀMmdMoZ KSy>Z ̀ oVmV. _wÐm
ñ\$sVrÀ`m H$mimV OZVoÀ`m hmVmV A{YH$ H«$̀ eŠVr ̀ oVo. H«$̀ eŠVrV dmT> Pmcr Va dñVy§Mr _mJUr
dmT>Vo. dñVy§À`m qH$_Vr dmT>VmV. CËnmXZmV d amoOJmamV dmT> hmoVo. CËnmXH$ KQ>H$m§À`m qH$_Vr
åhUOo Ë̀ m§Mm _mo~Xcm dmT>Vmo. _wÐm g§H$moM KSy>Z Amcm Va, OZVoÀ`m hmVmVrc H«$̀ eŠVrV KQ> hmoVo
Am{U H«$̀ eŠVrV KQ> Pmcr Va dñVy§À`m _mJUrV KQ> hmoVo. dñVy§À`m qH$_Vr H$_r hmoVmV. CËnmXZmV
KQ> hmoVo. ~oH$mar dmT>Vo. CËnmXH$ KQ>H$m§À`m qH$_Vr åhUOo Ë̀ m§Mm _mo~Xcm H$_r hmoVmo. Ë̀ m_wio
Ë̀ m§À`m CËnÝZmV KQ> hmoVo.
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❀ {gÜXm§VmMr J¥{hVo (Assumptions of the Theory)

1. _wÐoMm nwadR>m cd{MH$ AgVmo.

2. ~±qH$J àUmcrMo AW©ì̀ dñWoV _hÎdmMo ñWmZ AgVo.

3. g_mOmMo {d^mOZ Cn̂ moŠVo Am{U CËnmXH$ Aem XmoZ JQ>mV Pmcoco AgVo.

4. _wÐoMr _mJUr Am{U _wÐoMm nwadR>m hr AW©ì̀ dñWoVrc g§VwcZmMr AdñWm hmò .

5. ì̀ mnmar dJm©Mo g_mOmV _hÎdnyU© ñWmZ AgVo, hm dJ© Ë̀ mM XamVrc ~XcmZwgma
dñVy§À`m nwadR>çmV dmT> qH$dm KQ> H$arV AgVmo.

6. _§Xr {Z_m©U hmoỀ mMo H$maU åhUOo CËnmXZ aMZoVrc KQ> hmò .

7. CËnmXZ aMZoV KQ> hmoỀ mMo H$maU åhUOo gŠVrMr ~MV hmò .

8. CËnmXZ à{H«$̀ oMm {dñVma EopÀN>H$ ~MVr_wio hmoVmo.

9. Cn̂ mo½̀  dñVy§À`m _mJUrVrc dmT>r_wio CËnmXZ à{H«$̀ oV KQ> hmoVo Am{U Ë̀ m_wio _§Xr
ApñVËdmV `oVo.

10. CËnmXZ à{H«$̀ oMm H$mcmdYr gŠVrÀ`m ~MVr_wio Zoh_rgmR>r dmTy> eH$V Zmhr.

11. ~MVrnojm OmñV IM© Pmë`m_wio gmd©O{ZH$ IMm©V dmT> hmoVo. `m_wio CËnmXZ à{H«$̀ m
H$_r H$mcmdYrMr ~ZVo Am{U _§Xr ApñVËdmV `oVo.

12. _wÐoÀ`m nwadR>çmV Oa ~Xc Pmcm Va CËnmXZ à{H«$̀ oMm H$mcmdYr H$_r hmoVmo.

❀ hm°Q>́oÀ̀ m _Vo ì̀ mnmaMH«$ åhUOo H$m̀ ?

gm_mÝ̀ nUo _§Xr hr A_m¡{ÐH$ KQ>H$m§_wio ApñVËdmV ̀ oV Zmhr. A_m¡{ÐH$ KQ>H$mV ̂ yH§$n, ̀ wÜX,
g§n, {nH$m§Mr ZmgmS>r gm_mÝ̀  Xþ{̂ ©ú` BË̀ mXtMm g_mdoe hmoVmo. ̀ m{edm̀  {nH$mVrc ~Xc d {d{eîQ>
Cn`moJmVrc A{V Jw§VdUwH$s_wio Ë̀ m CÚmoJmÀ`m ~m~VrV Am§{eH$ _§Xr `oD$ eH$Vo. na§Vw MH«$s̀
ñdénmVrc gm_mÝ̀  _§Xr A_m¡{ÐH$ KQ>H$m§_wio `oVo Ago àm. hm°Q>́o `m§Mo _V Amho. hm°Q>́o `m§Mm ì̀ mnma
MH«$mMm {gÜXm§V gwdU©_mZ nÜXVrer {ZJS>rV hmoVm. gwdU©_mZ nÜXVrV _wÐm n[a_mU cd{MH$ hmoVo,
_wÐm n[a_mUmV dmT> qH$dm KQ> H$aUo gwc^ hmoVo. n{hë`m _hm̀ wÜXmZ§Va gwwdU©_mZ nÜXVrMm Ë̀ mJ
H$aỀ mV Amcm Ë̀ m_wio _wÐm nwadỀ mMr cd{MH$Vm H$_r Pmcr.
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hm°Q>́o `m§À`m _Vo, ""_wÐoMm McZ doJ åhUOo Cn̂ moŠË̀ m§À`m IMm©Mo _wÐm n[a_mUmer Agcoco
à_mU hmò .''

hm°Q>́o `m§À`m _Vo, ""ì̀ mnma MH«$ hr ewÜX _m¡{ÐH$ KQ>Zm Amho.'' According to Hawtrey,

"Trade cycle is purely monetary phenomenon."

hm°Q>́oÀ`m _Vo, ""ì̀ mnma MH«$ åhUOo _wÐmpñ\$Vr Am{U Anpñ\$VrMrhr chmZ à{V{H«$̀ m hmò .''
"Trade cycle is nothing but a small replica of an outright money inflation and

deflation."

""ì̀ mnma MH«$ hr ewÜX _m¡{ÐH$ KQ>Zm hmò . H$maU gm_mÝ̀  _mJUr hr _m¡{cH$ KQ>Zm AgVo.''
àm. Ama. ìhr. hm°Q>́o `m§Zr 1976 _Ǜ o ì̀ mnma MH«$ {gÜXm§V _m§S>cm. Ë̀ m {gÜXm§Vmcm ewÜX
McZ{df`H$ {gÜXm§V Ago åhUVmV.

hm°Q>́o `m§À`m _Vo, ì̀ mnma MH«$ hr gd©ñdr McZ{df`H$ KQ>Zm Amho. H$maU EHy$U _mJUr hr
_wimVM EH$ McZOÝ̀  KQ>Zm Amho. ì̀ mnma MH«$ {Z_m©U hmoỀ mg n¡gm hmM KQ>H$ H$maUr̂ yV Amho.
n¡emÀ`m nwadR>çmda à̂ md nmS>Umam _hÎdmMm KQ>H$ åhUOo nVn¡gm hmò . ì̀ mnmar ~±H$m§Zr ì̀ mOmÀ`m
XamV ~Xc Ho$ë`mg nV n¡emÀ`m g§»`oV ~Xc hmoVmo Am{U Ë̀ m_wio EHy$U àmßVr d EHy$U IM©
Am¡Úmo{JH$ CcmT>mcr BË̀ mXt_Ǜ o g{H«$̀  ~Xc KSy>Z ̀ oVmV.

AW©ì̀ dñWoV ì̀ mnmar dJ© _hÎdnyU© H$m̀ © H$aVmo. ì̀ mOmÀ`m XamVrc ~XcmÀ`m ì̀ mnmar
CcmT>mcrda n[aUm_ hmoVmo. nwadR>çmV ~Xc KS>dyZ AmUỀ mV nV n¡em§Mr ̂ y{_H$m _hÎdmMr AgVo.
`wÜX, ̂ yH§$n, g§n, nya `mgma»`m AÝ̀  H$maUm§Zr AW©ì̀ dñWoV VmËnwaVr _§Xr {Z_m©U hmoVo. nU hm°Q>́o
`m§À`m _Vo, Ë̀ mcm ì̀ mnma MH«$ åhUVm `oUma Zmhr.

WmoS>Š`mV, n¡emVrc nwadR>çmVrc ~Xcm_wio ì̀ mnma MH«$mMr {Z{_©Vr hmoVo. hm°Q>́oÀ`m _Vo,
AW©ì̀ dñWoV g_Vmoc AgVmZm EHy$U CËnÝZ d EHy$U IM© g_mZ hmoVmV Am{U ̂ m§S>dcmMr gr_m§V
H$m̀ ©j_Vm g_mZ AgVo. nU ~±H$m§Zr nV n¡emÀ`m nwadR>çmV ~Xc Ho$cm H$s, g_Vmoc ZîQ> hmoD$Z
ì̀ mnma MH«$mMr {Z{_©Vr hmoVo. hm°Q>́oÀ`m {dMmam§Zwgma McZdmT> åhUOo VoOr Am{U McZKQ> åhUOo _§Xr.

1. VoOr (Boom) :-

ì̀ mnmar ~±H$m§Zr _moR>çm à_mUmV nV n¡emMr {Z{_©Vr Ho$ë`mg ì̀ mnmar d CÚmoJnVr A{YH$ H$O©
KoỀ mg àd¥Îm hmoVmV. ì̀ mnmar H$O© KoD$Z _mcmMr gmR>o~mOr H$aVmV. dñVy§Mr H¥${Ì_ Q>§MmB© {Z_m©U
H$ê$Z Z\$m {_i{dVmV. EHy$U McZdmT> Pmë`mZo `m H$mimV qH$_Vr dmT>VmV, ì̀ mnmar dJ©
CËnmXH$mH$S>o _mcmMr _mJUr H$aVmV. Ë̀ m_wio dñVyÀ`m qH$_Vr dmTy>Z doVZXa dmT>VmV, Vo nydunojm
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A{YH$ IM© H$arV Agë`mZo EHy$U _mJUr dmT>Vo, hr _mJUr nyU© H$aỀ mgmR>r CËnmXZmÀ`m ZdrZ
`moOZm AmIVmV, VoOrÀ`m H$mimV ì̀ mnmar ~±H$m H$_r ì̀ mOXamZo A{YH$ H$O} XoỀ mg CËgwH$ AgVmV.
~±H$m§À`m H$O© ì̀ dhmamVyZ nV n¡emMr {Z{_©Vr dmT>Vo. qH$_V dmT>V Agë`mZo n¡emMo _yë` KQ>Vo.
AW©ì̀ dñWoVrc IaoXr-{dH«$sMo ì̀ dhma dmT>ë`mZo n¡emMm ̂ «_UdoJ dmT>Vmo. Aem [aVrZo ~±H$m§Zr H$_r
ì̀ mOXamZo H$O© nwadR>m H$ê$Z nV{Z{_©Vr dmT>ë`mZo CËnmXZ amoOJma CËnÝZ d _mJUr dmT>V OmD$Z
VoOrMr AdñWm àmßV hmoVo. EH$m ì̀ dgm̀ mVrc VoOr AÝ̀  ì̀ dgm̀ mV ngaVo. eoV_mcmÀ`m qH$_Vr.dmT>VmV,
H$ÀMm _mcmÀ`m qH$_Vr dmT>VmV, I§S>mMo Xa dmT>VmV, doVZXa dmT>VmV, CËnmXZ dmT>ë`mZo amoOJma
dmT>Vmo. qH$_Vr dmT>ë`mZo ì̀ mnmar dJm©Mm Z\$m dmT>Vmo. A{VaoH$s AmemdmXm_wio Vo A{YH$ H$O} KoD$Z
Jw§VdUyH$ dmT>{dVmV, eoAg©À`m qH$_Vr dmT>VmV, gdmªÀ`m ÑîQ>rZo hm ̂ â amQ>rMm H$mcI§S> AgVmo.

2. KgaU (Recession) :-

ì̀ mnmar ~±H$m§Zr H$O} XoỀ mMo H$_r Ho$ë`mZo nV n¡emÀ`m {dñVmamda _`m©Xm ̀ oD$Z VoOr g§nwîQ>mV
`oVo. VoOrÀ`m H$mimV ~±H$m§Zr A{YH$m{YH$ H$O} XoD$Z nV n¡emMr {Z{_©Vr Ho$cocr AgVo. Ë̀ m_wio
Ë̀ m§À`mH$S>rc amoIVoMo à_mU H$_r Pmcoco AgVo. ~±H$m§Zm amoIVm VËdmMo nmcZ H$aUo H$R>rU OmVo.
_Ǜ dVu ~±H$m loUr {Z`§ÌUmgmR>r nV {Z`§ÌUmÀ`m gmhmæ̀ m§Mm dmna H$aVo, Ë̀ m_wio ì̀ mnmar ~±H$m H$O}
XoỀ mMo à_mU H$_r H$aVmV. ì̀ mOmMo Xa dmT>{dỀ mV Aem pñWVrV nyduÀ`m H$Om©Mr naV\o$S>
H$aỀ mgmR>r gmR>o~mO ì̀ mnmar {dH«$sg H$mT>VmV. Ë̀ m_wio dñVyMm EHy$U nwadR>m dmT>Vmo. AW©ì̀ dñWoVrc
n¡emMo à_mU H$_r hmoVo. Ë̀ m_wio _mJUr KQ>Vo Aem pñWVrV qH$_Vr H$_r hmoVmV. CÚmoJ ì̀ mnmar
dJm©Mm Z\$m H$_r hmoVmo Vo Jw§VdUyH$ H$_r H$aVmV. H$mhr dñVy§Mo CËnmXZ H$_r H$aVmV Va H$mhr dñVy§Mo
CËnmXZ ~§X H$aVmV Ë̀ m_wio ~oH$mar dmTy> cmJVo. CËnmXZ KQ>H$m§Mr _mJUr H$_r hmodyZ Ë̀ mMo CËnÝZ
KQ>Vo, n¡emMo _yë` dmT>V Agë`mZo amoH$S> ng§Vr dmT>V OmVo. ~±H$m§Odirc R>odtMo à_mU H$_r hmodyZ
Ë̀ m§Mr H$O} XoỀ mMr d nV{Z{_©Vr H$aỀ mMr j_Vm H$_r hmoVo. cmoH$m§Mm IM© H$_r hmoD$Z dñVy d
godm§Mr _mJUr KQ>Vo. qH$_Vr KgaỀ mg gwédmV hmoD$Z AW©ì̀ dñWm VoOrH$Sy>Z _§XrH$S>o OmVo.

3. _§Xr (Depression) :-

KgaUrÀ`m AdñWoVyZ AW©ì̀ dñWoV _§Xr {Z_m©U hmoVo. n[aUm_H$maH$ _mJUr KQ>Vo. Ë̀ m_wio
qH$_Vr KQ>VmV, Zâ`mMo à_mU H$_r hmoVo, CÚmoJY§Xo _§X nS>VmV, Zâ`mMo à_mU H$_r hmoVo. amoOJma
H$_r hmoD$Z cmoH$m§Mo CËnÝZ H$_r hmoVo, ~oH$mar dmT>Vo. AW©ì̀ dñWm _§XrÀ`m VS>m»`mV gmnS>Vo.

ì̀ mnmar ~±H$m§À`m nV nwadR>çmÀ`m g§H$moÀ`m_wio qH$_V KQ>Ề mMr à{H«$̀ m gwê$ hmoVo. ì̀ mnmar dJ©
nyduMr _mJUr aÔ H$aVmV, CËnmXZ H$_r H$aVmV, CËnmXH$ KQ>H$m§Mr ~oH$mar dmT>Vo. _Oyam§Zm H$m_mdê$Z
H$_r Ho$co OmVo, Ë̀ m§Mo CËnÝZ KQ>Vo. H$ÀÀ`m _mcmcm _mJUr Zgë`mZo Ë̀ m§À`m qH$_Vr CVaVmV.
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H$ÀÀ`m _mcmMm nwadR>m H$aUmè̀ m§Mo ZwH$gmZ hmoVo. dñVy§Mr _mJUr hmoD$Z qH$_Vr A{YH$ doJmZo
KQ>VmV. ì̀ mnmar dJm©g VmoQ>m hmoVmo. ~±H$m§Zr nydu {Xcocr H$O} dgyc hmoỀ mV AS>MUr Amë`mZo H$mhr
~±H$m§Mo {Xdmio {ZKVo. eoAg©À`m qH$_Vr H$_r hmoD$Z ̂ m§S>dc ~mOmamda A{ZîQ> n[aUm_ hmoVmo. g§nyU©
AW©ì̀ dñWoV {ZameoMo dmVmdaU ngaVo. ̂ m§S>dcr dñVy CËnmXH$m§Mo d eoVH$ar dJm©Mo ZwH$gmZ hmoVo.
_mJUrMo à_mU H$_r hmoD$Z _§XrMr cmQ> `oVo d gmnojoZo _§Xr {XK©H$mi {Q>Hy$Z amhVo.

4. nwZéÁOrdZ (Recovery) :-

_§XrÀ`m H$mimV ~±H$m§Mr H$O} ̂ mJ{dỀ mgmR>r ì̀ mnmar dJ© ̀ oB©c Ë̀ m qH$_Vrcm _mc {dH$Ề mMm
à`ËZ H$aVmV. Ë̀ m_wio AW©ì̀ dñWoVrc n¡gm ~±H$m§H$S>o O_m hmoVmo. ~±H$m§Odirc amoH$S> dmT>V OmVo.
Ë̀ m_wio Ë̀ m§Mr nV{Z{_©VrMr j_Vm dmT>Vo. Aemdoir CÚmoJ ì̀ mdgm{̀ H$ cmoH$m§Zr A{YH$ H$O} ¿̀ mdrV
åhUyZ ~±H$m ì̀ mOXa H$_r H$aVmV. Ë̀ m_wio ì̀ mnmar H$O} KoỀ mg àd¥Îm hmoVmV. CËnmXZ KQ>H$m§Zm H$m_
{_iyZ ~oH$mar H$_r hmoVo. CËnmXZ KQ>H$m§Mr àmßVr dmT>Vo. Cn̂ moŠVo d ì̀ mdgm{̀ H$ Amnë`mOdirc
amoI aŠH$_ ~±Ho$V R>odVmV. àmW{_H$ R>odrV dmT> Pmë`mZo ~±H$m§Mr H$O} XoỀ mMr j_Vm dmT>Vo. ~±H$m
A{YH$m{YH$ H$O© nwadR>m H$ê$Z nV n¡emMr {Z{_©Vr H$aVmV. Ë̀ m_wio McZ {dñVma hmoD$Z AW©ì̀ dñWoV
nwZéÁOrdZmMr AdñWm {Z_m©U hmoVo.

hm°Q>́o `m§Zr ì̀ mnma MH«$mMo ñnîQ>rH$aU H$aVmZm nVH$m|S>rMr pñWVr {Z_m©U hmoỀ mMr eŠ`Vm
à{VnmXZ Ho$cr Amho. H$mhrdoim ì̀ mOmMo Xa {H$Vrhr H$_r Pmco Var H$Om©H$[aVm _mJUr dmT>Uo
AeŠ` AgVo ̀ m n[apñWVrcm nVH$m|S>r åhUVmV. _§XrÀ`m H$mimV dñVyÀ`m qH$_Vr KQ>V AgVmV.
_mJUrV _moR>çm à_mUmV KQ> hmoVo, Aem pñWVrV ì̀ mOmMo Xa {H$Vrhr H$_r Pmco Va ì̀ mnmar d
CÚmoJnVr H$O} KoỀ mg V`ma hmoV ZmhrV. hm°Q>́o `m§À`m _Vo, "H$_r ì̀ mOXamMo YmoaU H$mhrdoim
A èñdr Pmë`mgmaIo dmQ>co Var ñdñV n¡emMo YmoaU ho AW©ì̀ dñWoV nwZéÁOrdZ {Z_m©U H$aỀ mg
Cn`wŠV R>aVo.

❀ {Q>H$m (Criticism) :-

àm. hm°Q>́o `m§Mm ì̀ mnma MH«$m{df`rMm {gÜXm§V VH©$ewÜX Agcm Var Ë̀ mda nwT>rcà_mUo {Q>H$m
Ho$cr Amho.

1. McZOÝ̀  KQ>H$m§Zm AdmñVd _hÎd : ì̀ mnma MH«$ hr gd©ñdr McZOÝ̀  KQ>Zm Amho.
ho hm°Q>́oMo {dYmZ EH$m§Jr Amho. ì̀ mnma MH«$mMr{Z{_©Vr McZOÝ̀  VgoM AMcZOÝ̀  KQ>H$m§_wio hmoV
AgVo. CXm. Z¡g{J©H$ KQ>H$, ZdàdV©Z, Cn̂ moJ Ý̀ yZVm, hdm_mZmVrc ~Xc BË̀ mXr AMcZOÝ̀  KQ>H$
hr ì̀ mnma MH«$m§À`m {Z{_©Vrg H$maUr̂ yV R>aVmV. ̀ mH$S>o hm°Q>́oZo Xþc©j Ho$co Amho. åhUOoM ̀ m {gÜXm§VmV
McZOÝ̀  AdmñVd _hÎd {Xë`mZo Vo g§Hw${MV ñdénmMm R>aVmo.
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2. ì̀ mnmar ì̀ dhmamda AdmñVd ̂ a : hm°Q>́o `m§Zr Amnë`m {gÜXm§VmV ì̀ mnmar dJm©cm
AdmñVd _hÎd {Xco Amho. ì̀ mnmar dñVy§Mo gmR>o H$aỀ mgmR>r ~±H$m§H$Sy>Z H$O© KoVmV, Ë̀ m_YyZ nV
{dñVma hmoD$Z VoOrMr AdñWm {Z_m©U hmVoo. `mCcQ> _§XrÀ`m H$mimV KQ>Vo d Ë̀ m_mJyZ VoOr-_§Xr
{Z_m©U hmoVo. hr dñVwpñWVrcm Yê$Z Zmhr. dmñV{dH$ ì̀ mnmamnojm ̂ m§S>dcr dñVy§À`m CËnmXZmVrc
pñWË̀ §Vao A{YH$ _hÎdmMr AgVmV. `mH$S>o Ë̀ mZo Xþc©j Ho$co Amho.

3. H$O© d ì̀ mOXamMm g§~§Y A`mo½̀  : ì̀ mnmar ~±H$m§H$Sy>Z H$O© KoD$ZM _mcmMo gmR>o
H$aVmV Ago AmT>ico Zmhr. ì̀ mOXa H$_r Pmco H$s, gmR>o~mOr dmT>Vo d ì̀ mOXamV dmT> Pmcr H$s,
gmR>o~mOr H$_r hmoVo ho nQ>Ề mgmaIo Zmhr. H$O© KoỀ mMo {ZU©̀  ho ì̀ mOXamda Adc§~yZ ZgVmV Va Vo
^{dî̀ H$mcrZ \$m̀ Úmda Adc§~yZ AgVmV. ̀ mH$S>o {gÜXm§VmV Xþc©j Ho$co Amho.

4. ~±H$m§À̀ m nV{Z{_©Vrcm _hÎd : hm°Q>́o `m§Zr ì̀ mnmar ~±H$m§À`m nV{Z{_©VrÀ`m H$m̀ m©cm
AdmñVd _hÎd {Xco Amho. Am{W©H$ CcmT>mcrV nVn¡gm _hÎdmMr ̂ y{_H$m nma nmS>V Agcm Var
AW©ì̀ dñWoVrc MT>-CVmamV Vmo AJ«ñWmZr AgVmo Ago åhUVm ̀ oUma Zmhr, H$maU _§XrÀ`m H$mimV
ì̀ mOmMo Xa {H$Vrhr H$_r Ho$co Var AW©ì̀ dñWm _§XrVyZ H$mT>Vm ̀ oV Zmhr. ~±H$m§À`m nV{Z{_©Vr BVHo$M
AÝ̀  ghH$mar _hÎdmMo AgVmV.

5. n[a_mUmcm H$maU ~Z{dco : hm°Q>́o `m§À`m _Vo, nV {dñVma d nV g§H$moM Pmë`m_wio
ì̀ mnmaMH«$ {Z_m©U hmoVmV. na§Vw àË̀ jmV Ago AmT>iVo H$s, VoOr_wio _mJUr {Z_m©U hmoD$Z nV{dñVma
KSy>Z ̀ oVmo. åhUOo nV{dñVma hm VoOrMm n[aUm_ R>aVmo. ̀ mMm AW© hm°Q>́oZo n[a_mUmcmM H$maU åhQ>co
Amho.

ì̀ mOXamVrc dmT>r_wio AW©ì̀ dñWocm H$cmQ>Ur {_iyZ AW©ì̀ dñWm VoOrH$Sy>Z _§XrH$S>o OmVo,
Ago hm°Q>́o ̀ m§Mo åhUUo Amho. àË̀ jmV ì̀ mOXamVrc ~Xc ho ì̀ mnma MH«$mMo H$maU ZgyZ n[aUm_ Amho.
Am{W©H$ Am[aîQ> CX²̂ dë`mZ§Va ì̀ mOXamV dmT> hmoVo.

6. {XK©H$mcrZ ì̀ mOXamMm {dMma Zmhr : hm°Q>́oZo ì̀ mnma MH«$mÀ`m {gÜXm§VmV AënH$mcrZ
ì̀ mOXamMm {dMma Ho$cocm Amho, na§Vw {XK©H$mcrZ ì̀ mOXamMm {dMma Ho$cocm Zmhr Am{U VmoM A{YH$
_hÎdmMm Amho.

7. Jm¡U ì̀ mnma MH«$mMo ñnîQ>rH$aU : hm°Q>́oMo ì̀ mnma MH«$mMo ñnîQ>rH$aU ho EH$ Va Jm¡U
ì̀ mnma MH«$m§Zm cmJy R>aoc na§Vw à_wI ì̀ mnma MH«$mMo ñnîQ>rH$aU {_iV Zmhr. H$mhr ì̀ mnma MH«o$ hr
OmJ{VH$ ñdénmMrhr AgVmV, Aem pñWVrcm EImÚm XoemVrc ì̀ mnmar ~±Ho$Zo nV{Z{_©Vr dmT>{dë`m_wio
ì̀ mnma MH«$mMr {Z{_©Vr hmoVo Vo {dYmZ nQ>Ề mgmaIo Zmhr.
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8. {dH$gZerc Xoem§Vm J¡a cmJy : {dH$gZerc XoemV ì̀ mnmar ~±H$m§Mm {dH$mg Pmcocm
ZgVmo, Ë̀ m_wio Aem Xoem§V nV n¡emEodOr amoI n¡emMm ({d{YJ«mø) A{YH$ dmna Ho$cm OmVmo. Ë̀ m_wio
Aem XoemV ì̀ mnmar ~±H$m§À`m nV{Z{_©VrÀ`m ~Xcm_wio ì̀ mnma MH«$ {Z_m©U hmoVo, ho åhUUo A`mo½̀
R>aVo Aem XoemV hdm_mZmVrc Z¡g{J©H$ KQ>H$ ì̀ mnma MH«$mÀ`m {Z{_©Vrg H$maUr̂ yV R>aVmV, åhUOo
A{dH${gV XoemV hm°Q>́oMm {gÜXm§V J¡acmJy nS>Vmo.

❀ {gÜXm§VmMo _hÎd (Importance of Theory) :-

hm°Q>́o ̀ m§Zr ì̀ mnma MH«$mMm ewÜX {gÜXm§V à{VnmXZ Ho$cm ̀ m {gÜXm§VmMo _hÎdmMo ̀ moJXmZ åhUOo
hm°Q>́o `m§Zr ì̀ mnma MH«$mgmR>r Ho$cocm CËnÝZ Cn`moJ hmò .

`m {gÜXm§VmZo ì̀ mnma {dícofUmV _mocmMr ̂ a KmVcr, YmoaUm§Mo C{ÔîQ> åhUOo Cn̂ moŠË̀ m§Mm
IM© pñWa R>odUo hmò . `mV ZdrZ Jw§VdUwH$sMm gwÜXm g_mdoe hmoVmo. AmnU Ago åhUy eH$Vmo H$s,
Am{W©H$ YmoaUmMo C{ÔîQ> Ho$di dñVyÀ`m qH$_VrMr nmVir pñWa R>odUo ZgyZ CËnm{XV KQ>H$m§Mr
qH$_VrMr nmVir pñWa R>odUo AgVo. `m {gÜXm§VmVyZ ì̀ mnma MH«$mMo VoOr d _§Xr AdñWm§À`m
g_wÀ`mË_H$ ñdénmMo Ho$coco àXe©Z Am{U {dícofU ñnîQ> hmò .

hm°Q>́o `m§À`m {gÜXm§VmMm AmYma Z§VaÀ`m AZoH$ AW©emñÌkm§Zr A_m¡{ÐH$ {gÜXm§VmMr _m§S>Ur
H$aỀ mgmR>r KoVcr. CXm. Ho$Ýg hm°Q>́o ̀ m§Zr Amnë`m {gÜXm§VmV ì̀ mnmè̀ m§À`m g§J«hmMm Omo {dMma _m§S>cm
Vmo AmYw{ZH$ H$mimVrc g§J«hU MH«$ {dícofUmMm EH$ _hÎdnyU© KQ>H$ _m§S>cm OmVmo Ago _V àm.
h°ÝgZ `m§Zr ì̀ ŠV Ho$co.

4.2.5.2 hm̀ oH$Mm ì̀ mnma MH«$mMm {gÜXm§V (Hayek's Theory of Trade Cycle)

❀ àmñVm{dH$ :-

àm. E\$. E. hm̀ oH$ ho Am°ñQ>́r̀ Z g§àXm̀ mVrc AW©emñÌk, Ë̀ m§Zr ì̀ mnma MH«$m~m~VMm ñdV§Ì
Agm McZOÝ̀  {gÜXm§V _m§S>cm Amho. Ë̀ m§À`m _Vo, "̂ m§S>dcr dñVy§À`m CËnmXZmV pñWË̀ §Vao Pmë`mZo
ì̀ mnma MH«$mMr {Z{_©Vr hmoVo.' ̂ m§S>dcr dñVy§À`m CËnmXZmV ~Xc KS>dyZ AmUỀ mV ì̀ mnmar ~±H$m§Mo
H$O©{df`H$ YmoaU AJ«̂ mJr AgVo. ì̀ mnmar ~±H$m H$_r ì̀ mOXamZo _moR>çm à_mUmV H$O©nwadR>m H$arV
Agë`mZo ̂ m§S>dcr dñVy§À`m joÌmV A{V[aŠV Jw§VdUyH$ hmoD$Z ì̀ mnma MH«$s̀  pñWË̀ §Vao KSy>Z ̀ oVmV.
åhUyZM ̀ m {gÜXm§Vmcm McZOÝ̀  A{V[aŠV Jw§VdUyH$ {gÜXm§V Ago åhUVmV. AW©ì̀ dñWoÀ`m ̀ mo½̀
{dH$mgmH$[aVm AW©ì̀ dñWoVrc {d{̂ ÝZ joÌm§Mm g_Vmoc _hÎdmMm AgVmo. ̀ mda {gÜXm§VmV ̂ a XoỀ mV
Amcm Amho. ì̀ mnmaMH«$ {dícofUmV IM©-qH$_V g§~§YmVrc g_Ýd` _hËdmMm R>aVmo ho {gÜXm§VmV
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gm§{JVco Amho. VoOrÀ`m AdñWoV nV {dñVma Pmcm Va Ë̀ m_wio CËnmXZ aMZoV {dg§JVr {Z_m©U hmoVo.
`mMo ñnîQ>rH$aU hm̀ oH$ `m§Zr Ho$co. {dg§JVr {Z_m©U Pmcr Va VoOrMr AdñWm g§nwîQ>mV `oVo `mMo
{ddoMZ Ho$co Amho.

❀ {gÜXm§VmMr J¥{hVHo$ (Assumption of the Theory) :-

àm. hm̀ oH$ `m§À`m ì̀ mnma MH«$ {gÜXm§VmMr J¥{hVHo$ Imcrcà_mUo AmhoV.

1. CËnmXZmMr aMZm g_Vmoc pñWVrV AgVmZm Z¡g{J©H$ ì̀ mOmMm Xa Am{U ~mOmamVrc
ì̀ mOmMm Xa g_mZ AgVmo.

2. CËnmXZmMo Cn̂ moJ IM© d ~MV `m XmoZ ^mJmV {d^mOZ Pmcoco AgVo. Cn̂ moJ
IMm©gmR>r CËnÝZmMm Omo {hñgm dmnacm OmV Zmhr Vr ~MV hmò . ~MV hr ì̀ mO Xamda
Adc§~yZ AgVo.

3. Z¡g{J©H$ ì̀ mO Xam_wio ~MV d Jw§VdUyH$sV g_Vmoc àñWm{nV Pmcocm AgVmo.

4. g_mOmÀ`m Cn̂ moJ IMm©BVHo$ Cn̂ mo½̀  dñVy§Mo CËnmXZ hmoV AgyZ ~MV AWdm Jw§VdUyH$
IMm©BVHo$ ̂ m§S>dcr dñVy§Mo CËnmXZ hmoV AgVo.

5. AW©ì̀ dñWoV nyU© amOoJmamMr pñWVr AgVo.

6. ~±H$m§Mo nV{df`H$ YmoaU cd{MH$ AgVo.

7. ^m§S>dcr dñVy§À`m {Z{_©VrgmR>r A{V[aŠV Jw§VdUyH$ Pmë`mg _§XrMr n[apñWVr {Z_m©U
hmoVo.

8. _§Xr {Z_m©U hmoỀ mMo H$maU åhUOo CËnmXZ aMZoVrc KQ> hmò .

9. CËnmXZ aMZoV KQ> hmoỀ mMo H$maU åhUOo gŠVrMr ~MV hmò .

10. CËnmXZ à{H«$̀ oMm {dñVma EopÀN>H$ ~MVr_wio hmoVmo.

11. Cn̂ mo½̀  dñVy§À`m _mJUrVrc dmT>r_wio CËnmXZ à{H«$̀ oV KQ> hmoVo Am{U Ë̀ m_wio _§Xr
ApñVÎdmV `oVo.

12. ~MVrnojm OmñV IM© Pmë`m_wio gmd©O{ZH$ IMm©V dmT> hmoVo. `m_wio CËnmXZ à{H«$̀ m
H$_r H$mcmdYrMr ~ZVo Am{U `m_wio _§Xr ApñVËdmV `oVo.

13. n¡emÀ`m nwadR>çmV Oa ~Xc Pmcm Va CËnmXZ à{H«$̀ oMm H$mcmdYr H$_r hmoVmo.
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❀ {gÜXm§VmMo ñnîQ>rH$aU (Explanation of Theory) :-

àm. hm̀ oH$ ̀ m§À`m {gÜXm§VmMr gwédmV g_Vmoc AW©ì̀ dñWonmgyZ hmoVo. Ë̀ m§À`m _Vo, CËnmXZmMr
aMZm XmoZ nmVirda H$m̀ © H$aVo, CÀM nmVirda ^m§S>dcr dñVy§À`m CËnmXZmMo H$m̀ © MmcVo Va
ImcÀ`m nmVirda Cn̂ mo½̀  dñVy§À`m CËnmXZmMoH$m̀ © MmcVo Va CËnmXZmMr aMZm g_Vmoc pñWVrV
AgVmZm ~MV Jw§VdUyH$sV ì̀ mO Xam_m\©$V g_mZVm àñWm{nV Pmcocr AgVo. Aem AdñWoV Z¡g{J©H$
ì̀ mOXa Am{U ~mOmamVrc ì̀ mOXa EH$ g_mZ AgVmo. Cn̂ mo½̀  dñVy§Mo CËnmXZ Ë̀ m dñVy§Zm n¡emÀ`m
ñdê$nmV AgUmè̀ m _mJUrBVHo$ AgVo. ^m§S>dcr dñVy§Mr CËnmXZ Ë̀ m dñVy§Zm n¡emÀ`m ñdê$nmV
AgUmè̀ m _mJUrBVHo$M AgVo. Ë̀ m_wio CËnmXZmMr gmYZo g§~§{YV CËnmXZmgmR>r Amdí̀ H$ EdT>r
CncãY hmoVmV. nyU© amoOJmamMr AdñWm AgVo. gmh{OH$M n¡emÀ`m joÌmV d dmñVd joÌmV g_Vmoc
{Z_m©U hmoVmo. CXm. g_Om ~mOmamVrc ì̀ mOmMm Xa 15% Amho. XoemMo amîQ>́r̀  CËnÝZ 50 H$moQ>r én`o
Amho. Ë̀ mVrc 40 H$moQ>r én`o Cn̂ moJmgmR>r IM© Ho$co OmV Agoc Va 10 H$moQ>r én`o ~MV Ho$cr
OmV Amho. Aem pñWVrV CËnmXH$ 40 H$moQ>r én`m§À`m Cn̂ mo½̀  dñVy§Mr {Z{_©Vr H$aVrc Am{U 10
H$moQ>r én`m§À`m ^m§S>dcr dñVy§Mr {Z{_©Vr Ho$cr OmB©c. Ë̀ m_wio CËnmXZmÀ`m aMZoV H$mhrhr ~Xc
hmoUma Zmhr.

àm. hm̀ oH$Mm {gÜXm§V CËnmXH$ dñVy Am{U Cn̂ mo½̀  dñVy§À`m CËnmXZmVrc g§VwcZmdñWoMo
{dícofU H$aUmam Amho. CËnmXZ nÜXVrcm CËnmXZ aMZm åhQ>co Amho. Cn̂ mo½̀  dñVy§À`m CËnmXZmMr
ImcMr nmVir _mZcr OmVo Va ̂ m§S>dcr dñVy§À`m CËnmXZmMr daMr nmVir _mZcr OmVo. CËnmXZmÀ`m
KQ>H$mMm Adc§~ Ho$ë`mnmgyZ dñVyMo àË̀ j CËnmXZ hmoB©n`ªV Omo H$mcmdYr cmJVmo, Ë̀ mcm
""CËnmXZ H$mcmdYr'' åhQ>co OmVo. A{YH$ ̂ m§S>dc àYmZ qH$dm AàË̀ j CËnmXZ nÜXVrMm Adc§~
Ho$cm Va CËnmXZmÀ`m H$mcmdYrV dmT> hmoVo.

g§KQ>H$mcm dñVyÀ`m CËnmXZmVyZ Z\$m {_iVmo. Ooìhm CËnmXZmÀ`m {d{̂ ÝZ nmVircm Z\$m
g_mZ Agoc Va g§KQ>H$ CËnmXZ aMZoV H$hrM ~Xc H$aUmaZmhr. `m pñWVrV CËnmXZ aMZm
g§VwcZmdñWoV amhrc Am{U ̀ m pñWVrV Omo Z\$m {_iVmo Vmo àM{cV ì̀ mOXam~amo~a amhrc. Oa Aer
pñWVr Zgoc Va CËnmXZ aMZm pñWa amhUma Zmhr. Ooìhm CËnmXZ aMZm g§VwcZmdñWoV AgVo Voìhm
CËnmXH$ dñVy§Mo Am{U Cn̂ mo½̀  dñVy§Mo g_mZ à_mUmV CËnmXZ H$aVmV.

❒ ~±H$m§À̀ m YmoaUm_wio pñWË̀ §Vao :-

àm. hm̀ oH$ `m§À`m _Vo, ì̀ mnmar ~±H$m§Zr ì̀ mOXamV H$nmV H$aỀ mMo YmoaU pñdH$maë`m_wio
CËnmXH$m§Mr {Xem̂ yc hmoVo. Ë̀ mMm CËnmXZmÀ`m aMZoda n[aUm_ hmoD$Z VoOr AWdm _§Xr {Z_m©U
hmoVo.
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g_Om, Z¡g{J©H$ ì̀ mOmMm Xa 15% AgVmZm ~±H$m§Zr 12% ì̀ mOXa AmH$maë`mg CËnmXH$mMm
Agm g_O hmoVmo H$s, cmoH$m§Zr nydunojm OmñV ~MV Ho$ë`m_wio n¡emMm nwadR>m dmT>cm AgyZ ì̀ mOmMm
Xa 15% dê$Z 12% Pmcm Amho. Ë̀ m_wio CËnmXH$ nyduEdT>çm Cn̂ mo½̀  dñVy§Mo CËnmXZ H$aUma
ZmhrV.

^m§S>dc dñVy§À`m CËnmXZmVrc pñWË̀ §Vao _hÎdmMr AgVmV. _§XrÀ`m H$mimV ~±H$m§H$S>o ̂ yanya
n¡gm {eëcH$ AgVmo, H$maU H$Om©cm _mJUr ZgVo. Aemdoir Z¡g{J©H$ ì̀ mOXamnojm ~mOmamVrc
ì̀ mOXa H$_r hmoVmV. l_àYmZ CËnmXZ V§Ìmnojm ̂ m§S>dc àYmZ CËnmXZ V§Ì A{YH$ \$m̀ Xoera R>aVo.
~±H$m H$_r ì̀ mOXamZo A{YH$ H$O© XoỀ mg CËgwH$ AgVrc Va nV{Z{_©Vr {dñVmaVo, ~MVrnojm
Jw§VdUyH$ OmñV hmoVo. Jw§VdUwH$sVrc dmT>r_wio CËnmXZ nÜXVr {XK©gyÌr ~ZVo. Cn̂ mo½̀  dñVy§À`m
{Z{_©Vr_Yrc ̂ m§S>dc Jw§VdUyH$snojm ̂ m§S>dcr dñVy§_Yrc Jw§VdUyH$ A{YH$ cm̂ Xm̀ H$ R>aV Agë`m_wio
n¡emVrc OmñVrV OmñV gmYZ gm_J«r ̂ m§S>dcr dñVy§À`m {Z{_©VrgmR>r dmnacr OmVo. Ë̀ m_wio Cn̂ mo½̀
dñVy§Mo CËnmXZ hmoVo. EHy$U _mJUrÀ`m _mZmZo Ë̀ mMm nwadR>m H$_r Pmë`mZo Ë̀ m§À`m qH$_Vr dmT>VmV.
Ë̀ mVrc Zâ`mMo à_mU dmTy> cmJVo.

CËnmXZ KQ>H$ {_i{dỀ mgmR>r Or ñnYm© Mmcy AgVo Ë̀ m_YyZ ̂ m§S>dcr dñVy§Mm CËnmXZ IM©
A{YH$ dmT>Vmo. Ë̀ mVrc Zâ`mMo à_mU H$_r hmoD$ cmJVo. ̀ mM H$mimV ~±H$m Amncm nV {dñVma H$_r
H$aỀ mMo YmoaU ñdrH$maVmV. nyduMr H$O} dgycr H$aỀ mMo à`ËZ Ho$co OmVmV. Z¡g{J©H$ ì̀ mOXamnojm
~mOmamVrc ì̀ mOXa dmT>{dco OmVmV. Ë̀ mMm Jw§VdUyH$sda à{VHy$c n[aUm_ hmoVmo. CËnmXZ nÜXVr_Ǜ o
l_àYmZ V§Ìmcm MmcZm {_iVo. na§Vw EHy$U AW©ì̀ dhmam§Mm JXmamoi Pmë`m_wio AW©ì̀ dñWoV _§XrMr
AdñWm ngaVo.

WmoS>Š`mV, ì̀ mnmar ~±H$m§Mo ~mOmamVrc ì̀ mOXa Z¡g{J©H$ ì̀ mOXamnojm H$_r-OmñV Pmë`mg
CËnmXZ nÜXVrV ~Xc KSy>Z `oVmV. ̂ m§S>dcr dñVyÀ`m CÚmoJmVrc A{V[aŠV Jw§VdUyH$ d ̂ m§S>dc
àYmZ {XK©gyÌr CËnmXZ nÜXVr `m_wio AW©ì̀ dñWoV VoOr {Z_m©U hmoVo. Va l_ àYmZ AënH$mcrZ
CËnmXZ nÜXVr `mVyZ AW©ì̀ dñWoMo AmHw§$MZ hmoD$Z _§Xr {Z_m©U hmoVo. àm. hm̀ oH$ `m§À`m_Vo, ~±H$m
n¡emMm nwadR>m H$_r OmñV H$arV Agë`mZo ì̀ mnma MH«$m§Mr {Z{_©Vr hmVoo, ho Q>miỀ mgmR>r ~±H$m§Zr
VQ>ñW n¡emMo YmoaU pñdH$maco nm{hOo.

❀ {Q>H$mË_H$ n[ajU (Critisme of Theory)

àm. hm̀ oH$ `m§Mm {gÜXm§V gwg§JV Am{U g§̀ wpŠVH$ dmQ>V Agcm Var `m {gÜXm§VmMr J¥hrVo
dñVwpñWVrer OwidUmar ZmhrV åhUyZ `m {gÜXm§Vmda nwT>rcà_mUo {Q>H$m H$aỀ mV `oVo.
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1. nyU© amoOJmamMo J¥{hVH$ AdmñVd : àm. hm̀ oH$ ̀ m§Zr AW©ì̀ dñWoV nyU© amoOJmar AgVo
Ago J¥hrV Yaco Amho. Vo AdmñVd Amho Ë̀ m_wio Cn̂ mo½̀  dñVy§À`m {Z{_©VrgmR>r dmnacr OmUmar
gmYZgm_J«r ^m§S>dcr dñVy§À`m {Z{_©VrgmR>r dmnacr OmB©c Ago åhUUo MyH$ R>aVo. ~è̀ mMdoim
gmYZgm_J«r Z dmnacoë`m pñWVrV nSy>Z AgVo. Aem pñWVrV ̂ m§S>dcr dñVy§Mo CËnmXZ dmT>{dỀ mgmR>r
Cn̂ mo½̀  dñVy§Mo CËnmXZ H$_r H$aỀ mgmR>r Oê$ar ̂ mgV Zmhr.

2. Jw§VdUyH$ d ì̀ mOXa ghg§~§Y : `m {gÜXm§VmV Jw§VdUyH$ hr ì̀ mOXamda Adc§~yZ
AgVo, Ago åhQ>co Amho. na§Vw àË̀ jmV ì̀ mOXam{edm̀  BVa AZoH$ KQ>H$ Jw§VdUyH$sda n[aUm_
H$aVmV. Ë̀ mH$S>o ̀ m {gÜXm§VmZo Xþc©j Ho$coAmho.

3. Z¡g{J©H$ ì̀ mOXa Am{U ~mOma ì̀ mOXamVrc Ag_mZVm : àm. hm̀ oH$ `m§À`m _Vo,
~MV Jw§VdUyH$ g_mZ amhỀ mgmR>r Am{U qH$_V ñW¡̀ m©gmR>r Z¡g{J©H$ ì̀ mOXa Am{U ~mOmamVrc
ì̀ mOXa g_mZ Agco nm{hOoV. na§Vw AW©emñÌk S>opìhS> gZZo Ago XmIdyZ {Xco Amho H$s, qH$_V
ñW¡̀ m©gmR>r Z¡g{J©H$ ì̀ mOXa Am{U ~mOmamVrc ì̀ mOXa g_mZ Zgco Var Mmcy eH$Vo.

4. ~±H$m§À̀ m nV{Z{_©Vrcm _hÎd : àm. hm̀ oH$ `m§À`m_Vo, ~MV Jw§VdUyH$sMm g_Vmoc hm
~±H$mÀ`m nV{Z{_©VrÀ`m YmoaUmVrc ~Xcm§_wio hmoVmo. na§Vw ho {dYmZ B{VhmgmZo MwH$sMo R>a{dco Amho.

5. AdmñVd {dYmZo : OmñV Jw§VdUyH$ Pmcr H$s, CËnmXZmcm àXrK© H$mcmdYr cmJVmo.
Cn̂ mo½̀  dñVy§Zm _mJUr dmT>cr H$s, CËnmXZ à{H«$̀ m g§Hw${MV hmoVo. ~MV dmT>cr H$s, Cn̂ mo½̀
dñVy§À`m qH$_Vr H$_r hmoVmV hr hm̀ Ho$Mr {dYmZo Zoh_r Iar R>aUmar Zgë`mZo Vr AdmñVd AmhoV.

6. AMcZOÝ̀  KQ>H$m§H$S>o Xþc©j : hm̀ oH$ ̀ m§Zr McZ{df`H$ KQ>H$m§Zm A{YH$ _hÎd {Xco
Amho. Va AMcOÝ̀  KQ>H$m§H$S>o Xþc©j Ho$co Amho.

7. AdñWm§Mo ñnîQ>rH$aU : hm̀ oH$ `m§À`m ì̀ mnma MH«$m~m~V {gÜXm§VmV ì̀ mnma MH«$mÀ`m
{̂ ÝZ AdñWm§Mo Zo_Ho$ ñnîQ>rH$aU {_iV Zmhr.

8. ì̀ mOXamMm ̂ a : {gÜXm§V ì̀ mOXamcm AdmñVd _hÎd XoỀ mV Amco Amho. hm̀ oH$ ̀ m§À`m
_Vo, Jw§VdUyH$sMm gdm©V _hÎdmMm {ZUm©̀ H$ KQ>H$ åhUOo ì̀ mOXa hmò . na§Vw ho _V AZoH$
AW©emñÌkm§Zm _mÝ̀  Zmhr.

9. _wÐoMm pñWa nwadR>m : MH«$s̀  CÀMmdMoZ {Z`§{ÌV H$aỀ mgmR>r hm̀ oH$ ̀ m§Zr _wÐoMm nwadR>m
pñWa R>odcm nm{hOo Ago _V _m§S>co hmoVo. _wÐoMm nwadR>m pñWa Zgoc Va AW©ì̀ dñWoV CÀMmdMoZ
{Z_m©U hmoVrc Ago Ë̀ m§Mo _V hmoVo. Ë̀ m§Zr Am{W©H$ pñWaVm àñWm{nV H$aỀ mgmR>r Á`m VQ>ñW _m¡{ÐH$
YmoaUmMr {e\$mag Ho$cr hmoVr Vo AdmñV{dH$ d Aì̀ dhm̀ © hmoVo.
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10. g§VwcZmdñWm : hm̀ oH$ `m§À`m _Vo, AW©ì̀ dñWoV gwédmVrcm ~MV d Jw§VdUyH$sV
g_mZVm AmT>iyZ ̀ oVo. Z§Va ~MV d Jw§VdUyH$sMo g§VwcZ ~±H$ YmoaUm_wio T>mgiVo. {Q>H$mH$mam§À`m _Vo,
g§VwcZ AZoH$ ~mø KQ>H$m§da Adc§~yZ AgVo.

11. ̂ m§S>dcr dñVy§Mr _mJUr ì̀ wËnÝZ AgVo : ̂ m§S>dcr dñVy§Mr _mJUr åhUOo Cn̂ mo½̀
dñVy§gmR>r ì̀ wËnÝZ _mJUr hmò . Cn̂ mo½̀  d ̂ m§S>dcr dñVy§À`m _mJUrV ñnYm© AmT>iVo.

12. nyU© amoOJmamMo J¥hrV : hm̀ oH$ `m§Mm {gÜXm§V CËnmXH$ KQ>H$m§À`m nyU© amoOJmarda
AmYm[aV Amho. hm̀ oH$ `m§À`m _Vo, nyU© amoOJmar AgVmZm ^m§S>dcr dñVy§À`m CËnmXZmV dmT>
H$amd`mMr Agoc Va Cn̂ mo½̀  dñVy§À`m CËnmXZmV KQ> H$amdr cmJoc.

13. ì̀ mOmMm Xa nyU©V: _m¡{ÐH$ KQ>Zm Zmhr : hm̀ oH$À`m {gÜXm§VmZwgma ì̀ mOXa hr _m¡{ÐH$
KQ>Zm _mZcr Amho. na§Vw àË̀ jmV ì̀ mOXa AZoH$ KQ>H$m§da Adc§~yZ AgVmo.

14. dV©_mZ Jw§VdUyH$sÀ̀ m Ë̀ mJmMo H$maU : g§KQ>H$ Amnë`m dV©_mZ Jw§VdUwH$sMm Ë̀ mJ
H$ê$Z Á`m CËnmXZ nÜXVrV ̂ m§S>dcmMm H$_r Cn`moJ hmoVmo {VMm ñdrH$ma H$aVmo Ago åhUUo A`mo½̀
Amho.

15. AnyU© {gÜXm§V : `m {gÜXm§VmV ì̀ mnma MH«$mÀ`m {d{dY AdñWm§Mo ñnîQ>rH$aU Ho$coco
Zmhr. `m {gÜXm§VmV _w»` ̂ a VoOrÀ`m AdñWoMo {ddoMZ H$aỀ mda XoỀ mV Amcm Amho.

16. gŠVrÀ̀ m ~MVrMr {Z{_©Vr hmoV Zmhr : àm. hm̀ oH$ `m§Zr Amnë`m {ddoMZmV
gŠVrÀ`m ~MVrcm _hÎdmMo ñWmZ {Xco Amho. na§Vw gŠVrÀ`m ~MVrda àm. pñQ>́Jc ̀ m§Zr Q>rH$m Ho$cr.
AW©ì̀ dgWoV \$ŠV EopÀN>H$ ~MV Pmcocr AmT>iyZ ̀ oVo.

17. dñVy§À̀ m {dH«$sMm Jw§VdUwH$sda n[aUm_ : àm. hm̀ oH$ ̀ m§Mo Ago _V hmoVo H$s, EH$m
{d{eîQ> H$mcmdYrV Cn̂ mo½̀  dñVy§Mr {dH«$s Pmcr Zmhr Va Z§VaÀ`m H$mimV Jw§VdUyH$sV dmT> hmoVo.
na§Vw ho AJXr MwH$sMo Amho.

4.2.5.3 gwc^ d {à`_hmJ McZ{df`H$ YmoaU (Easy and Dear Monetary

Policy)

XoemVrc _Ǜ dVu ~±H$ AW©ì̀ dñWoVrc Am{W©H$ n[apñWVrMm Aä̀ mg H$ê$Z gwc^ McZ{df`H$
YmoaU qH$dm {à` McZ{df`H$ YmoaU Adc§~Z AgVo. dñVwV: _m¡{ÐH$/McZ{df`H$ YmaoUmMr {d{dY
C{ÔîQ>ço gmǛ  H$aỀ mgmR>r _Ǜ dVu ~±H$ McZ{df`H$ YmoaUmMr {d{dY V§Ìo dmnaV AgVo. Ë̀ m
V§ÌmMm dmna H$moUË̀ m nÜXVrZo Ho$cm OmVmo, Ë̀ mda McZ{df`H$ YmoaUmMo ñdê$n R>adVm `oVo.
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ì̀ mOXamV
KQ>

Jw§VdUwH$sV
dmT>

CËnmXZ
dmT>

CËnÝZ d
amoOJmamV dmT>

gm_mÝ̀ V: McZ{df`H$ YmoaUmVrc V§Ì Á`m nÜXVrZo dmnacr OmV AmhoV, Ë̀ mdê$Z Ë̀ m§Mo dJuH$aU
gwc^ McZ{df`H$ YmoaU (Easy Monetary Policy) qH$dm {à` McZ{df`H$ YmoaU (Dear

Monetary Policy) Ago Ho$co OmVo.

❀ gwc^ McZ{df`H$ YmoaU (Easy Monetary Policy)

gm_mÝ̀ V: _§XrÀ`m H$mimV AW©ì̀ dñWog C{O©VmdñWm {Z_m©U H$ê$Z XoỀ mgmR>r gwc^ McZ{df`H$
YmoaUmMm Adc§~ Ho$cm OmVmo. `m n[apñWVrV ì̀ mOmMo Xa OmUrdnyd©H$ H$_r Ho$co OmVmV. ì̀ mOXa
H$_r Ho$ë`m_wio Jw§VdUyH$ dmT>rgmR>r MmcZm {_iVo, H$maU _§XrÀ`m H$mimV naVmdm qH$dm Z\$mj_Vm
H$_r Pmë`mZo Jw§VdUyH$ dmT>r_Ǜ o AS>Wio {Z_m©U Pmcoco AgVmV. hm AS>Wim H$mTy>Z Q>mH$Ề mgmQ>r
ì̀ mOXa H$_r H$ê$Z Jw§VdUyH$sg MmcZm {Xcr OmVo. dmT>coë`m Jw§VdUyH$s_wio CËnmXZ, amoOJma d
CËnÝZ dmT>rgmR>r MmcZm {_iyZ AW©ì̀ dñWm C{O©VmdñWoV `oVo.

❀ {à`_hmJ McZ{df`H$ YmoaU (Dear Monetary Policy)

AW©ì̀ dñWm Ooìhm VoOr_Ǜ o AgVo, Voìhm ^mddmT> Am{U ì̀ mOXamVrc dmT>rg {Z`§ÌU
KmcỀ mgmR>r {à` McZ{df`H$ YmoaU V§Ìm§Mm dmna Ho$cm OmVmo, `m_Ǜ o àm_w»`mZo ì̀ mOXa H$_r
H$aỀ mgmR>r ~±H$ Xa dmT>dcm OmVmo. ~±H$Xa H$_r Ho$ë`m_wio Ë̀ mMm n[aUm_ ì̀ mOXamda hmoD$Z
ì̀ mOmÀ`m XamV dmT> hmoVo. ì̀ mOXa dmT>ë`m_wio Cn̂ moJ àd¥Îmr H$_r hmodyZ Jw§VdUyH$ àd¥ÎmrV dmT>
hmoỀ mg _XV hmoVo. Cn̂ moJàd¥Îmr H$_r Pmë`mZo IMm©V KQ> hmoD$Z gH$c _mJUr KQ>Vo d Ë̀ mMm
n[aUm_ åhUyZ dmT>Umar ̂ mddmT> {Z`§ÌUmV AmUỀ mgmR>r _XV hmoVo.

4.3 gmam§e

ì̀ mOXa hr gm_mÝ̀  g§H$ënZm Agcr Var AW©emñÌr̀  {dícofUm_Ǜ o ì̀ mOXamMo AZoH$ n¡cy
_hÎdmMo AgVmV, ì̀ mOXa {ZYm©aUmV _wXVrZwgma XamMr aMZm doJdoJir AgVo, Ë̀ mda _wXVnyVu
H$mcmdYr, naVmì̀ mMm Xa, YmoŠ`mMr nmVir, H$aXm{̀ Ëd, amo»`m§Mr _mJUr-nwadR>m BË̀ mXr KQ>H$m§Mm

~±H$XamV
KQ>

ì̀ mOXamV
dmT>

H$Om©À̀ m
nwadR>çmV

dmT>

Cn̂ moJ
IMm©V

KQ>

^mddmT>rda
{Z`§ÌU
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n[aUm_ hmoV AgVmo. ì̀ mOmÀ`m _wXVr aMZo~m~V Am̀ {dªJ {\$ea ̀ m§Zr Anojm{df`H$ {gÜXm§V, Oo.E_.
Hw$c~ñQ>m}Z ̀ m§Zr {d^ŠV ~mOma {gÜXm§V, Oo.Ama. {hŠg ̀ m§Zr YmoH$m{df`H$ A{Y_yë` {gÜXm§V Am{U
E\$. _moS>p½cZr ̀ m§Zr àmYmÝ̀  A{Ydmg {gÜXm§V _m§S>cocm Amho.

S>m°Z n°Q>rZH$Z ̀ m§Zr n¡em~m~VMm amoI dmñVd {eëcH$ à̂ md {gÜXm§V _m§S>cocm AgyZ Ë̀ m§À`m
_Vo, Ooìhm qH$_VnmVir ~XcVo, Voìhm ì̀ ŠVrH$S>rc n¡emMr IaoXreŠVr ~XcVo d Ë̀ m_wio Ë̀ mÀ`mH$S>rc
dmñVd {eëcH$ ~XcVo, Ë̀ mMm n[aUm_ åhUyZ Ë̀ mÀ`m IaoXr àd¥ÎmrV ~Xc hmoVmo. _m¡{ÐH$ g§MmaU
V§Ìo hr àË̀ j d AàË̀ j `m XmoZ àH$maMr AgVmV, Ë̀ m~m~V Ho$Ýg, {_ëQ>Z {\«$S>_Z d
ZdHo$ÝgdmÚmMo {dMma doJdoJio AmhoV. McZ{df`H$ YmoaU Am{U amOH$mofr̀  YmoaUmMr n[aUm_H$maH$Vm
hr doJdoJir AgVo, Ë̀ m_Ǜ o {̂ ÝZVm {XgyZ `oVo.

ì̀ mnmaMH«$m~m~V _m¡{ÐH$ {gÜXm§V ho ì̀ mnmaMH«$m§Mr H$maU{__m§gm hr _wÐoÀ`m d nVnwadR>çmVrc
~Xcm§_wio {Z_m©U hmoVmV. n¡emÀ`m nwadR>çmVrc ~Xc hm _hÎdmMm KQ>H$ AgVmo. ho hm°Q>́o d hm̀ oH$
`m VÁkm§Zr ñnîQ> Ho$coco Amho. ì̀ mnmaMH«o$ {Z`§{ÌV H$aỀ mgmR>r gwc^ d {à` McZ{df`H$ YmoaUmMm
dmna H$ê$Z Ë̀ m§Mo {Z`§ÌU H$aVm `oVo.

4.4 nm[â m{fH$ eãX, eãXmW©

✺ CËnÝZmdarc H$aXm{̀ Ëd : Jw§VdUyH$snmgyZ qH$dm BVa _mJm©Zo àmßV Pmcoë`m CËnÝZmda
Xò  AgUmam H$a åhUOo CËnÝZmdarc H$aXm{̀ Ëd hmò .

✺ {ZJwªVdUyH$ : Ho$cocr Jw§VdUyH$ H$mTy>Z KoUo qH$dm Jw§VdUyH$sVyZ n¡gm H$mTy>Z KoUo.

✺ naVmdm : Jw§VdUyH$snmgyZ {_iUmao ì̀ mO qH$dm BVa àH$maMo CËnÝZ hmò .

✺ ~±H$Xa : _Ǜ dVu ~±H$ XoemVrc ~±H$m§Zm Á`m ì̀ mOXamZo H$O©nwadR>m H$aVo Vmo Xa
hmò .

4.5 ñd`§-AǛ `Z àíZ

(A) [aH$må̀ m OmJr ̀ mo½̀  n`m©̀  {ZdS>m.

1. ì̀ mOXamÀ`m _wXVr aMZoda ........... Mm à̂ md nS>Vmo.

(A) _wXV (H$) ì̀ mOmdarc H$aXm{̀ Ëd

(~) YmoH$m nmVir (S>) {gÜXm§V.
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2. ì̀ mOXamÀ`m _wXVr aMZo~m~VMm Anojm{df`H$ {gÜXm§V ............. ̀ m§Zr _m§S>cm.

(A) Omogo\$ qQ>~aOZ (H$) A°S>_ pñ_W

(~) {_ëQ>Z {\«$S>_Z (S>) Am̀ {dªJ {\$ea.

3. {d^ŠV ~mOma {gÜXm§VmMr _yc^yV g§H$ënZm ............... er g§~§{YV Amho.

(A) ~mOma EH$ÌrH$aU (H$) {dÎmr̀  A{Y{Z`_

(~) ~mOma {d{Z_` (S>) ~mOma {d^mOZ.

4. AënH$mcrZ Jw§VdUyH$ H$aUmè̀ m Jw§VdUyH$Xmamg {XK©_wXVr Jw§VdUyH$ H$aỀ mgmR>r {Xë`m
OmUmè̀ m A{YH$À`m naVmì̀ mg Oo. Ama. {hŠg ̀ m§Zr ............... Ago åhQ>co Amho.

(A) YmoH$m A{Y_yë` (H$) YmoH$m cm̂

(~) YmoH$m dV©_mZ _yë` (S>) YmoH$m {d{Z_`.

5. àmYmÝ̀  A{Ydmg {gÜXm§VmMr _m§S>Ur ............. ̀ m AW©VÁkmZo Ho$cocr Amho.

(A) _moS>p½cZr d gyM (H$) _mo{S>p½cZr d {\$ea

(~) _mo{S>p½cZr d co{dg (S>) _mo{S>p½cZr d Wm°_g².

6. dmñVd {eëcH$ à̂ md g§H$ënZm ........... ̀ m§Zr _m§S>cr.

(A) S>m°. _me©c (~) {\«$S>_Z (H$) n°{Q>ZH$sZ (S>) amoPa.

7. _m¡{ÐH$ g§MmaUm_Ǜ o ............. hr V§Ìo AgVmV.

(A) àË̀ j V§Ì (H$) darcn¡H$s Zmhr

(~) AàË̀ j V§Ì (S>) A d ~ XmoÝhr.

8. McZ{df`H$ YmoaU ............... Xdmao am~{dco OmVo.

(A) amÁ` gaH$ma (~) H|$Ð gaH$ma (H$) ì̀ mnmar ~±H$m (S>) _Ǜ dVu ~±H$.

9. amOH$mofr̀  YmoaU ............... Ûmao am~dco OmVo.

(A) H|$Ð gaH$ma (H$) ì̀ mnmar ~±H$m

(~) _Ǜ dVu ~±H$ (S>) darcn¡H$s Zmhr.

10. gwc^ McZ{df`H$ YmoaU ............. _Ǜ o dmnaco OmVo.

(A) _§XrÀ`m H$mimV (H$) XmoÝhr n[apñWVrV

(~) VoOrÀ`m H$mimV (S>) darcn¡H$s Zmhr.
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4.6 ñd`§-AǛ `Z àíZm§Mr CÎmao

(A) 1. = (S>) {gÜXm§V.

2. = (S>) Am̀ {dªJ {\$ea.

3. = (S>) ~mOma {d^mOZ.

4. = (A) YmoH$m A{Y_yë`.

5. = (A) _moS>p½cZr d gyM.

6. = (H$) n°{Q>ZH$sZ.

7. = (S>) A d ~ XmoÝhr.

8. = (S>) _Ǜ dVu ~±H$.

9. = (A) H|$Ð gaH$ma.

10. = (A) _§XrÀ`m H$mimV.

4.7 gamdmgmR>r ñdmǛ m̀

(A) {XKm}Îmar àíZ.

1. ì̀ mOXamMr _wXVr aMZm åhUOo H$m̀ ? Ë̀ m~m~VMo {d{dY {gÜXm§V ñnîQ> H$am.

2. n°Q>rZH$sZ `mMm dmñVd {eëcH$ ÑpîQ>H$moU ñnîQ> H$am.

3. ì̀ mnmaMH«$mMm hm°Q>́oMm {gÜXm§V ñnîQ> H$am.

4. ì̀ mnmaMH«$mMm hm̀ oH$Mm {gÜXm§V ñnîQ> H$am.

(~) {Q>nm {chm.

1. ì̀ mOXamÀ`m _wXVr aMZoMo {ZYm©aH$ KQ>H$.

2. àmYmÝ̀  A{Ydmg {gÜXm§V.

3. McZ{df`H$ d amOH$mofr̀  YmoaUmMr n[aUm_H$maH$Vm.

4. gwc^ d {à` McZ{df`H$ YmoaU.

4.8 A{YH$ dmMZmgmR>r g§X̂ © J«§W
❏ ❏ ❏


