
 

 
 

 
 

 

 

 

 

f~wgKv 

A_©bxwZ‡Z mÂq I wewb‡qvM aviYv LyeB ¸iæZ¡c~Y©| †h †Kv‡bv †`‡ki RbMY Ges miKvi e¨w³MZfv‡e Ges 

mgwóMZfv‡e Riæwi A‡_©i cÖ‡qvRbxqZv c~iY ev AcÖZ¨vwkZ e¨q †gUv‡bvi Rb¨ A_© mÂq K‡i| Ab¨w`‡K mg‡qi 

mv‡_ mv‡_ µgKea©gvb Pvwn`v †gUv‡bvi Rb¨ bZzb mvR-miÄvg ˆZwi, g~jab gRy‡`i Aeÿq c~i‡Yi Rb¨ cÖwZ mgq 

†gqv‡` AwZwi³ g~jabx `ª‡e¨i ms‡hvM e„w× cÖ‡qvRb| wewb‡qvM †hgb g~jab MV‡b mnvqZv Ki‡Z cv‡i, †Zgwb 

Gimv‡_ me©`v A_© nviv‡bvi SzuwKI _v‡K| 

G BDwb‡U wewfbœ wewb‡qvM aviYv I wba©viK, g~ja‡bi cÖvwšÍK `ÿZv (MEC) I Gi wba©viK; wewb‡qv‡Mi cÖvwšÍK 

`ÿZv (MEI); wewfbœ cÖKvi mÂq Gi aviYv; †fvM I mÂq A‡cÿ‡Ki m¤úK©; ¯̂íKvjxb I `xN©Kvjxb mÂq 

A‡cÿK, mÂq I wewb‡qv‡Mi m¤úK© Ges mÂq I wewb‡qv‡Mi mgZv mv‡c‡ÿ fvimvg¨ RvZxq Avq wba©viY m¤ú‡K© 

Rvb‡Z cvie| 

 

 

 

BDwbU mgvwßi mgq  BDwbU mgvwßi m‡e©v”P mgq Pvi mßvn 

G BDwb‡Ui cvVmg~n 

cvV-5.1: †gvU I wbU wewb‡qvM 

cvV-5.2: KwZcq wewb‡qvM aviYv I wewb‡qv‡Mi wba©viK 

cvV-5.3: g~ja‡bi cÖvwšÍK `ÿZv I MEC Gi wba©viK 

cvV-5.4: wewb‡qv‡Mi cÖvwšÍK `ÿZv Ges †KB‡Ýi wewb‡qvM ZË¡ 

cvV-5.5: mÂ‡qi †kªwYwefvM, Mo I cÖvwšÍK mÂq cÖeYZv 

cvV-5.6: ¯̂íKvjxb I `xN©Kvjxb mÂq A‡cÿK 

cvV-5.7: S = I mv‡c‡ÿ fvimvg¨ RvZxq Avq wba©viY 

 

wewb‡qvM I mÂq 
Investment and Savings 

 

 

5 
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†gvU I wbU wewb‡qvM 

Gross and Net Investment 
 

 

D‡Ïk¨ 

 

G cvV †k‡l wkÿv_©xivÑ 

• wewb‡qvM, g~jab I wewb‡qv‡Mi cv_©K¨ m¤ú‡K© Rvb‡Z cvi‡eb, 

• ¯̂q¤¢~Z I cÖ‡ivwPZ wewb‡qv‡Mi g‡a¨ cv_©K¨ Ges †gvU wewb‡qvM I wbU wewb‡qvM m¤ú‡K© aviYv cv‡eb| 

 

g~jcvV : wewb‡qvM, †gvU I wbU wewb‡qvM  

 Investment, Gross and net Investment 

 
wewb‡qvM 

Investment 

mvaviYZ gybvdv‡Kw›`ªK e¨emvq A_© LvUv‡bv ev wb‡qvwRZ Kiv‡KB wewb‡qvM e‡j| mvaviY A‡_© Ôwewb‡qvM' ej‡Z 

A_©jwMœ Kiv †evSvq| A_©bxwZ‡Z wewb‡qvM ej‡Z mgv‡Ri cÖK…Z g~ja‡bi wbU e„w×‡K †evSvq| A_©vr g~jab gRy‡`i 

(Stock) cwigvY e„w× wKsev g~jab gRy‡`i Aeÿq c~i‡Yi Rb¨ cÖwZ mgq †gqv‡` †h e¨q cÖevn (flow) N‡U, ZvB 

wewb‡qvM| 

Aa¨vcK wnK&m (Hicks)-Gi g‡Z, Òg~jab mvgMÖx e„w× ev bZzb mvR-miÄvg ˆZwi‡K wewb‡qvM e‡j|Ó
*2

  

Ab¨fv‡e ejv hvq, Ò†Kv‡bv wbw`©ó mgq †k‡l eZ©gvb gRy` g~jabx `ª‡e¨i mv‡_ AwZwi³ g~jabx `ª‡e¨i ms‡hvM‡KB 

wewb‡qvM ejv nq|Ó ("Investment is the net addition to the stock of capital goods at the end of a period over 

that which existed at the beginning of the period.") 

AZGe, GKwU wbw`©ó mg‡q †Kv‡bv †`‡k eZ©gvb gRy` g~jab I hš¿cvwZi mv‡_ †h AwZwi³ g~jab I hš¿cvwZi mgb¦q 

N‡U, Zv‡K Ôwewb‡qvMÕ e‡j| 

D`vniY : g‡b Kwi, evsjv‡`‡k 2021 mv‡ji †k‡l †gvU 2,60,000 †KvwU UvKvi g~jab gRy` wQj| 2022 mv‡ji 

†k‡l Gi cwigvY hw` `uvovq 2,68,000 †KvwU UvKv| G‡ÿ‡Î 8,000 †KvwU UvKv †h bZzb g~jab m„wó nq, G 

AwZwi³ g~jab‡K Ôwewb‡qvMÕ ejv nq| 

wKš‘ A_©bxwZ‡Z wewb‡qvM k‡ãi A_© AviI e¨vcK| A_©bxwZ‡Z wewb‡qvM ej‡Z bZzb hš¿cvwZ µq, wbg©vY mvgMÖx 

µq, evowZ gRy` ev c~‡e©i g~ja‡bi mv‡_ eZ©gvb g~ja‡bi ms‡hvRb-Gi cwigvY‡K †evSvq| 

†KB‡Ýi g‡Z c~e© †_‡KB Av‡Q Giƒc cÖK…Z g~jab mvgMÖxi mv‡_ (wkí KviLvbv, ’̄vqx hš¿cvwZ ev mvRmiÄvg I e ‘̄ 

mvgMÖx) ms‡hvwRZ e¨‡qi cwigvY (the addition to the existing stock of real capital assets) †K wewb‡qvM e‡j| 

 

g~jab (Capital) 

g~jab ej‡Z †mme `ªe¨mvgMÖx‡K †evSvq, hv †_‡K eZ©gv‡b ZvrÿwYK †Kv‡bv Dc‡hvM cvIqv bv †M‡jI fwel¨‡Z 

Dc‡hvM m„wó K‡i| A_©vr Drcv`b e„w×i Kv‡R e¨envi‡hvM¨ ’̄vqx hš¿cvwZ ev Drcvw`Z `ª‡e¨i mÂwqZ gRyZ‡K 

(accumulated stock) g~jab e‡j| 

 

 

 
*2. "Investment is the making of additions to capital"−Hicks 

 

cvV 5.1 
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g~jab I wewb‡qv‡Mi g‡a¨ cv_©K¨ 

Differences Between Capital & Investment 

j‡ÿ¨i w`K †_‡K `yÕwU kãB cÖvq GKBgyLx n‡jI Zv‡`i g‡a¨ cv_©K¨ i‡q‡Q| †hgb : 

1.  g~jab ej‡Z †mme hš¿cvwZ‡K †evSvq, †h¸‡jv ZvrÿwYK Dc‡hvM `vb K‡i bv, Z‡e fwel¨‡Z Dc‡hvM m„wó 

Kiv‡K †evSvq| cÿvš Í‡i gybvdv AR©‡bi j‡ÿ¨ g~jab `ªe¨‡K Drcv`b Kv‡h© wb‡qvwRZ Kiv‡K wewb‡qvM e‡j| 

2.  g~jab n‡jv gRy` ev ÷K aviYv| cÿvš Í‡i wewb‡qvM n‡jv GKwU cÖevn (flow) aviYv| (Investment is a flow 

variable, its counterpart stock variable is Capital.) g~jab wb‡R wKQzB Ki‡Z cv‡i bv hw` Zv‡K Drcv`b 

cÖwµqvq ev wewb‡qvM cÖwµqvq wb‡qvwRZ Kiv bv nq| 

3.  g~ja‡bi Drm n‡jv mÂq Ges wewb‡qvM Gi Drm n‡jv g~jab| mÂq g~jab MVb K‡i Ges g~jab wewb‡qvM 

cÖevn m„wó K‡i| 

4.  g~jab I wewb‡qvM ci¯ú‡ii cwic~iK| g~jab‡K Kvh©Kifv‡e cÖ‡qvM K‡i wewb‡qvM| †`‡k g~ja‡bi e„w× Øviv 

Drcv`b ÿgZv Ges wewb‡qv‡Mi Øviv †mB Drcv`b ÿgZvi hvPvB Kiv nq| 

5.  g~jab hLb †`‡k gRy` wn‡m‡e _v‡K ZLb Drcv`b I Kg©ms ’̄vb e„w×‡Z †Kv‡bv f~wgKv iv‡L bv wKš‘ hLb 

wewb‡qvM cÖev‡n Pjgvb _v‡K, ZLb Drcv`b I Kg©ms ’̄vb e„w× cvq| 

 

wewb‡qvM A‡cÿK 

Investment function 

wewb‡qvM mvaviYZ Avq I my‡`i nvi Øviv cÖfvweZ nq| myZivs Avq I my‡`i nv‡ii mv‡_ wewb‡qv‡Mi wbf©ikxjZvi 

†h MvwYwZK m¤úK©, ZvB wewb‡qvM A‡cÿK| †hgb : I = f (Y, r) GKwU wewb‡qvM A‡cÿK| GLv‡b I = wewb‡qvM, Y 

= RvZxq Avq Ges r = my‡`i nvi| 

 

¯^q¤¢~Z I cÖ‡ivwPZ wewb‡qvM 

Autonomous and Induced Investment 

Av‡qi Ici wbf©ikxjZvi `„wó‡KvY n‡Z wewb‡qvM‡K ỳÕfv‡M fvM Kiv nq| h_vÑ 

(K) ¯̂q¤¢~Z wewb‡qvM I (L) cÖ‡ivwPZ wewb‡qvM| 

¯̂q¤¢~Z wewb‡qvM : Avq Gi n«vm-e„w× ev Ab¨ †h‡Kv‡bv welq Øviv hw` wewb‡qvM cÖfvweZ bv nq ev Av‡qi me Í̄‡i †h 

wewb‡qvM w ’̄i _v‡K, Zv‡K ¯̂q¤¢~Z wewb‡qvM e‡j| GRb¨ ¯̂q¤¢~Z wewb‡qvM †iLv Avq Aÿ ev f~wg A‡ÿi mgvš Íivj nq| 

Giƒc †iLvq wewb‡qvM w ’̄wZ ’̄vcKZv Ges Xvj k~b¨ (0)| ¯̂q¤¢~Z wewb‡qvM †iLvi wPÎiƒc : 

 
I 

O 

Y 

Ia = 100, Ia 

(Avq)
 

Y1
 
= 20,000 Y2

 
= 40,000 

Ia 

(wewb‡qvM)
 

A B 

 

wPÎ 5.1 : ¯^q¤¢~Z wewb‡qvM 
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wP‡Î Avq (Y) hLb k~b¨ (0) Ges cieZx©‡Z e„w× †c‡q Y1 = 20,000 I Y2 = 40,000 UvKv nq, cÖwZ‡ÿ‡ÎB 

wewb‡qvM w ’̄i OIa = 100 GKK| 

MvwYwZKfv‡e, Ia = f(Y) n‡j Xvj 

dIa

dY
 = 0 nq| 

cÖ‡ivwPZ wewb‡qvM : RvZxq Avq, my‡`i nvi, A‡_©i †hvMvb, cÖhyw³MZ D™¢veb, DbœZ AeKvVv‡gv, ivóªxq bxwZ, 

g~ja‡bi cÖvwš ÍK `ÿZv, `ÿ D‡`¨v³v, wewb‡qvMevÜe cwi‡ek, ivR‰bwZK w ’̄wZkxjZv, gybvdvi AwfcÖvq I RbM‡Yi 

Pvwn`vi cwieZ©b Øviv †h wewb‡qvM cÖfvweZ nq, ZvB cÖ‡ivwPZ wewb‡qvM| cÖavbZ Av‡qi mv‡_ G wewb‡qv‡Mi m¤úK© 

mivmwi ev w ’̄wZ ’̄vcK, ZvB cÖ‡ivwPZ wewb‡qvM †iLv Wvbw`‡K EaŸ©Mvgx nq| gybvdvi AwfcÖvq, RbM‡Yi Pvwn`v Ges 

†fvM ØvivI wewb‡qvM cÖfvweZ nq ev wewb‡qvM e„w× cvq| †hgb AwaK gybvdvi cÖZ¨vkvq AwZwi³ Pvwn`v c~i‡Yi 

j‡ÿ¨ wewb‡qvMKvwiMY AwaK wewb‡qv‡M Drmvnx nq| 

A_©vr 

dIi

dY
 > 0, GKBfv‡e 

dIi

dC
 > 0 wKš‘ my‡`i nv‡ii mv‡_ wewb‡qv‡Mi m¤úK© wecixZ| ZvB 

dIi

dr
 < 0 n‡e| wPÎiƒc 

n‡jv : 

 Ii 

O 

Y 

(RvZxq Avq)
 

Y1 

(cÖ‡ivwPZ 

wewb‡qvM)
 

A 

B 

Ii 

Y2 

Ii
2
 

Ii
1
 

(K)
 

wPÎ 5.2 : Avq I †fvM cÖ‡ivwPZ wewb‡qvM 

†iLv
 

r 

(cÖ‡ivwPZ 

wewb‡qvM)
 

C 
r1 

r2 

(L)
 

wPÎ 5.3 : my` cÖ‡ivwPZ wewb‡qvM †iLv
 

D 

Ii 

Ii
1
 Ii

2
 O 

(my‡`i nvi)
 

 

K.  wP‡Î RvZxq Avq OY1 n‡Z e„w× †c‡q OY2 n‡j cÖ‡ivwPZ wewb‡qvM OIi1 n‡Z e„w× †c‡q OIi2 nq| A_©vr 

Df‡qi g‡a¨ cÖZ¨ÿ m¤úK© we`¨gvb| 

L.  wP‡Î my‡`i nvi n«vm †c‡q Or1 n‡Z Or2 n‡j cÖ‡ivwPZ wewb‡qv‡Mi Pvwn`v e„w× †c‡q OIi1 n‡Z OIi2 nq| A_©vr 

Df‡qi g‡a¨ m¤úK© wecixZgyLx ev FYvZ¥K| 

 

¯̂q¤¢~Z wewb‡qvM I cÖ‡ivwPZ wewb‡qv‡Mi g‡a¨ cv_©K¨ 

Differences Between Autonomous and Induced Investment 

1.  ¯̂q¤¢~Z wewb‡qvM Av‡qi Ici wbf©ikxj bqÑw ’̄i| wKš‘ cÖ‡ivwPZ wewb‡qvM Av‡qi Ici wbf©ikxj Ges Zv abvZ¥K 

m¤ú‡K© Ave× _v‡K| 

2.  ¯̂q¤¢~Z wewb‡qvM †iLvi Xvj k~b¨ (0), ZvB Avq w ’̄wZ ’̄vcKZvI k~b¨| cÿvš Í‡i cÖ‡ivwPZ wewb‡qvM †iLvi Xvj Ges 

Avq w ’̄wZ ’̄vcKZv abvZ¥K gv‡bi nq| 

3.  ¯̂q¤¢~Z wewb‡qvM †iLv Avq Aÿ ev f~wg A‡ÿi mgvš Íivj nq| Av‡qi †cÖwÿ‡Z cÖ‡ivwPZ wewb‡qvM †iLv Wvbw`‡K 

EaŸ©Mvgx Ges my‡`i nv‡ii †cÖwÿ‡Z cÖ‡ivwPZ wewb‡qvM †iLv Wvbw`‡K wbgœMvgx nq| 

4.  ¯̂q¤¢~Z wewb‡qvM GKwU `xN©Kvjxb aviYv| cÿvš Í‡i cÖ‡ivwPZ wewb‡qvM mvaviYZ ¯̂íKvjxb aviYv| 
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5.  RvZxq Av‡qi wnmv‡e ¯̂q¤¢~Z wewb‡qvM (Ia) GKwU ewn ’̄ (exogenous) Ges cÖ‡ivwPZ wewb‡qvM (Ii) GKwU 

Af¨š ÍixY (endogenous) PjK wn‡m‡e we‡eP¨| 

 

†gvU wewb‡qvM I wbU wewb‡qvM 

Gross Investment & Net Investment 

†`‡ki cÖv_wgK g~jab gRy‡Zi m‡½ hLb bZzb hš¿cvwZ, wbg©vYmvgMÖx I KvR hy³ nq, Zvi Rb¨ †h e¨qfvi enb 

Ki‡Z nq Zv‡K †gvU wewb‡qvM e‡j| A_ev, †Kv‡bv e¨emv cÖwZôvb ev wkíKviLvbvq g~ja‡bi gRy` e„w×i Rb¨ 

wKsev gRy` eRvq ivLvi Rb¨ wewfbœ †ÿ‡Î hš¿cvwZ, miÄvg, †gwkbvwi I wbg©vY eve` †h cwigvY e¨q wbe©vn Ki‡Z 

nq Zvi mgwó‡K †gvU wewb‡qvM e‡j| wbw`©ó Av‡qi ¯ Í‡i ¯̂q¤¢~Z wewb‡qvM I cÖ‡ivwPZ wewb‡qv‡Mi †hvMdj †_‡K †gvU 

wewb‡qvM cvIqv hvq| 

 
It 

O 

Y 

(RvZxq Avq)
 

Ia Ia 

(wewb‡qvM)
 

cÖ‡ivwPZ wewb‡qvM (Ii = ef) 

¯ ^q¤¢~Z wewb‡qvM (Ia = Y0e) 

Y0 

e 

f 

It = Ia + Ii = †gvU wewb‡qvM (fY0) 

 

wPÎ 5.4 : ¯^q¤¢~Z I cÖ‡ivwPZ wewb‡qvM 

 

wP‡Î OY0 Avq Í̄‡i w ’̄i ev ¯̂q¤¢~Z wewb‡qvM (Y0e) + cÖ‡ivwPZ wewb‡qvM (ef) = †gvU wewb‡qvM (fY0) †`Lv‡bv n‡jv| 

†gvU wewb‡qvM †_‡K g~ja‡bi ÿqÿwZRwbZ e¨q (Capital consumption allowance) ev AePqRwbZ e¨q 

(Depreciation Cost) ev` w`‡j wbU wewb‡qvM cvIqv hvq| mvaviYZ Drcv`b Kv‡R e¨eüZ hš¿cvwZ, †gwkbvwi 

BZ¨vw` ÿqcÖvß nq| †m‡ÿ‡Î g~jab wn‡m‡e we‡ewPZ †gwkbwU mPj Ki‡Z nq| GRb¨ †h e¨q nq, ZvB AePqRwbZ 

e¨q| 

†gvU wewb‡qvM‡K (Ig) Ges wbU wewb‡qvM‡K (In) Øviv cÖKvk Ki‡j, wbU wewb‡qvM In = Ig − DC, †hLv‡b DC = 

AePqRwbZ e¨q ev g~jabmvgMÖxi e¨enviRwbZ e¨q (CCA). 

wbU wewb‡qv‡Mi g‡a¨ Bb‡fb&Uwi wewb‡qvMI (gRy` m„wói †ÿ‡Î wewb‡qvM) _v‡K| wbU wewb‡qvM ej‡Z wbU w ’̄i 

wewb‡qvM‡K †evSv‡bv nq| G‡ÿ‡Î †h AePq e¨‡qi K_v ejv nq, Zv‡K A‡bK mgq cÖwZ ’̄vcb ev cybt ’̄vcb 

wewb‡qvMI e‡j| 

Ic‡ii Av‡jvPbv n‡Z †evSv hvq †h, †gvU wewb‡qvM GKwU m¤ú~Y© ev e„nËi aviYv| wKš‘ Zv m‡Ë¡I †gvU wewb‡qvM 

aviYv GKwU †`‡ki wewb‡qv‡Mi cÖK…Z wPÎ Zz‡j ai‡Z cv‡i bv| 

wewb‡qv‡Mi cÖK…Z Ae ’̄v wbY©‡qi †ÿ‡Î wbU wewb‡qvM aviYvB e¨envi Kiv nq| 
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mvims‡ÿc 

wewb‡qvM : †Kv‡bv wbw`©ó mg‡q †Kv‡bv †`‡k eZ©gvb gRy` g~jab I hš¿cvwZi mv‡_ †h AwZwi³ g~jab I hš¿cvwZi 

mgš^q N‡U, Zv‡K wewb‡qvM e‡j| 

g~jab : g~jab ej‡Z †mme `ªe¨mvgMÖx‡K †evSvq hv †_‡K eZ©gv‡b ZvrÿwYK †Kv‡bv Dc‡hvM cvIqv bv †M‡jI 

fwel¨‡Z Dc‡hvM m„wó K‡i| A_©vr Drcv`b e„w×i Kv‡R e¨envi‡hvM¨ ’̄vqx hš¿cvwZ ev Drcvw`Z `ª‡e¨i mÂwqZ 

gRyZ‡K g~jab e‡j| 

¯̂q¤¢~Z wewb‡qvM : Av‡qi n«vm-e„w× ev Ab¨ †h‡Kv‡bv welq Øviv †h wewb‡qvM cÖfvweZ nq bv ev Av‡qi me Í̄‡i †h 

wewb‡qvM w ’̄i _v‡K, Zv‡K ¯̂q¤¢~Z wewb‡qvM e‡j| 

cÖ‡ivwPZ wewb‡qvM : RvZxq Avq, my‡`i nvi, A‡_©i †hvMvb, cÖhyw³MZ D™¢veb, DbœZ AeKvVv‡gv, ivóªxqbxwZ, 

g~ja‡bi cÖvwšÍK `ÿZv, `ÿ D‡`¨v³v, wewb‡qvMevÜe cwi‡ek BZ¨vw` cÖvmw½K †h‡Kv‡bv Dcv`v‡bi cwieZ©‡bi 

cÖfv‡e hw` wewb‡qvM cÖfvweZ nq, Zv‡K cÖ‡ivwPZ wewb‡qvM e‡j| 

†gvU wewb‡qvM : †`‡ki cÖv_wgK g~jab gRy‡Zi m‡½ hLb bZzb hš¿cvwZ, wbg©vYmvgMÖx I KvR hy³ nq, Zvi Rb¨ †h 

e¨qfvi enb Ki‡Z nq Zv‡K †gvU wewb‡qvM e‡j| 

wbU wewb‡qvM : †gvU wewb‡qvM †_‡K g~ja‡bi ÿqÿwZRwbZ e¨q ev AePqRwbZ e¨q ev` w`‡j wbU wewb‡qvM 

cvIqv hvq| 
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KwZcq wewb‡qvM aviYv I wewb‡qv‡Mi wba©viK 

Some Concepts of Investment and Determinants of Investment 
 

 

D‡Ïk¨ 

 

G cvV †k‡l wkÿv_©xivÑ 

• KwZcq wewb‡qvM aviYv m¤ú‡K© aviYv jvf Ki‡eb, 

• wewb‡qv‡Mi wba©viK m¤ú‡K© Rvb‡Z cvi‡eb| 

 

g~jcvV : 

KwZcq wewb‡qvM aviYv 

Some Concepts of Investment 

K. Bb‡fb&Uwi wewb‡qvM (Inventory Investment) 

Drcv`b cÖwZôvb‡K A‡bK mgq e¨emv‡ÿ‡Î AwbwðZ fwel¨‡Zi AcÖZ¨vwkZ IVv-bvgv †gvKvwejv Kivi Rb¨ gRy` 

fvÐvi M‡o Zzj‡Z nq| Drcvw`Z c‡Y¨i wKQz Ask AweµxZ †i‡L G gRy` fvÐvi M‡o †Zvjv nq| Giƒc AweµxZ 

gRy` ev gRy` fvÐvi‡K Bb‡fb&Uwi wewb‡qvM e‡j| 

†fvM¨ `ªe¨ Ges g~jab `ªe¨ (†hgb : †gwkb) Dfq `ª‡e¨i gRy` m„wó‡KB Bb‡fb&Uwi wewb‡qvM e‡j| †fvM¨ `ª‡e¨i 

Pvwn`v hLb ev‡o, Drcbœ `ª‡e¨i cwigvY hw` †mB m‡½ ev‡o, Z‡e wewb‡qvMKvixiv Av‡Mi Zzjbvq gRy‡`i cwigvY 

evov‡e| 

wewb‡qvMKvixiv fwel¨r Pvwn`vi w`‡K ZvwK‡q Zviv gRy` I wewb‡qvM evovq| D‡`¨v³v‡K me©`vB AwbwðZ 

fwel¨‡Zi †gvKv‡ejv Ki‡Z nq| †hgbÑ KuvPvgv‡ji †hvMvb, kªg Am‡š Ívl, cÖvK…wZK `y‡h©vM, ivR‰bwZK Aw¯’wZkxjZv 

cÖf„wZ weiƒc cwiw ’̄wZ‡Z cY¨`ª‡e¨i Pvwn`v †gUv‡bvi Rb¨B Bb‡fb&Uwi wewb‡qvM Kiv nq| 

L. w ’̄i wewb‡qvM (Fixed Investment) 

†Kv‡bv Drcv`‡Ki Drcv`bKvh© cwiPvjbvi Rb¨ ’̄vqx hš¿cvwZ, Ni-evwo I KjKviLvbv ’̄vcb eve` †h A_© e¨q 

Ki‡Z nq, Zv w ’̄i wewb‡qvM wn‡m‡e we‡ewPZ| A_©vr ’̄vqx g~jab mvgMÖxi gRy` e„w× cvIqv‡K w ’̄i wewb‡qvM ejv nq| 

M. AvevwmK wewb‡qvM (Housing Investment) 

†Kv‡bv wbw`©ó mg‡q GKwU cwievi ev cwievimg~‡ni Avevmb M‡o †Zvjvi Rb¨ ev Avevm ’̄j wbg©v‡Yi Rb¨ †h cwigvY 

e¨q wbe©vn Kiv nq, ZvB AvevwmK wewb‡qvM wn‡m‡e cwiwPZ| 

N. cÖK…Z wewb‡qvM I cwiKwíZ wewb‡qvM (Actual Investment and Planned Investment) 

†Kv‡bv wbw`©ó mg‡q †Kv‡bv †`‡k mKj Drcv`b cÖwZôvb ev dvg©mg~n wg‡j wewfbœ †ÿ‡Î †h wewb‡qvM Kvh©µg MÖnY 

K‡i‡Q ev †h cwigvY wewb‡qvM e¨q ev¯ ÍevwqZ n‡q‡Q, Zv‡K cÖK…Z wewb‡qvM ejv nq| 

cÿvš Í‡i, fwel¨‡Zi cÖZ¨vkv Øviv cÖfvweZ n‡q, jÿ¨gvÎv wba©viY K‡i †h wewb‡qvM cwiKíbv MÖnY Kiv nq, ev 

wewb‡qvM Ki‡Z B”QzK Zv‡K cwiKwíZ wewb‡qvM ev cÖZ¨vwkZ wewb‡qvM (anticipated Investment) ejv nq| 

cwiKwíZ wewb‡qvM n‡jv cÖK…Z wewb‡qv‡Mi c~e© aviYv| 

 

 

 

cvV 5.2 
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Bb‡fb&Uwi wewb‡qvM I w ’̄i wewb‡qv‡Mi cv_©K¨ 

Differences Between Inventory Investment and Fixed Investment 

Bb‡fb&Uwi wewb‡qvM Ges w ’̄i wewb‡qvM-Gi g‡a¨ cv_©K¨mg~n wbgœiƒc : 

1.  fwel¨‡Zi †h‡Kv‡bv AwbðqZv †gvKv‡ejv Kivi Rb¨ wewb‡qvMKvix eZ©gv‡b e¨eüZ DcKiY Ges Drcv`‡bi †h 

Ask gRy` wn‡m‡e M‡o Zz‡j Zv‡K Bb‡fb&Uwi wewb‡qvM e‡j| 

 cÿvš Í‡i, Drcv`b ÿgZv e„w×i Rb¨ hš¿cvwZ, KjKviLvbv, Nievwo cÖf„wZ ’̄vqx g~ja‡bi Rb¨ e¨q‡K w ’̄i 

wewb‡qvM e‡j| 

2.  Bb‡fb&Uwi wewb‡qvM †gvU wewb‡qv‡Mi GKwU ÿz`ªZg Ask wKš‘ w ’̄i wewb‡qvM †gvU wewb‡qv‡Mi GKwU eo Ask 

wb‡`©k K‡i| 

3.  Bb‡fb&Uwi wewb‡qvM my‡`i nvi Øviv cÖfvweZ n‡jI my‡`i nv‡ii mvgvb¨ cwieZ©‡b w ’̄i wewb‡qvM cÖfvweZ nq bv| 

4.  cÖZ¨vwkZ g~j¨, cÖZ¨vwkZ weµ‡qi cwigvY evRvi Pvwn`v, mvgvwRK I agx©q Drme cÖf„wZ Øviv Bb‡fb&Uwi 

wewb‡qvM wba©vwiZ nq| 

 Aciw`‡K w ’̄i wewb‡qv‡Mi wba©viK wn‡m‡e g~jab-`ª‡e¨i ’̄vwqZ¡Kvj, †hvMvb `vg BZ¨vw` f~wgKv cvjb K‡i| 

5.  w ’̄i wewb‡qvM aviYvwU `xN©Kvjxb wewb‡qvM wm×v‡š Íi mv‡_ m¤úwK©Z, cÿvš Í‡i Bb‡fb&Uwi wewb‡qvM ¯ ^íKvjxb 

wewb‡qvM wm×v‡š Íi mv‡_ m¤úwK©Z| 

6.  Bb‡fb&Uwi wewb‡qvM AwaK n‡j A_©bxwZ‡Z g›`v †b‡g Avm‡Z cv‡i| wKš‘ w ’̄i wewb‡qvM evo‡j A_©bxwZ‡Z 

Drcv`b ÿgZv ev‡o Ges A_©‰bwZK mg„w× †`Lv w`‡Z cv‡i| 

 

cÖwZ ’̄vcb wewb‡qvM 

Replacement Investment 

†Kv‡bv we‡kl mg‡q Drcv`b Kv‡R wb‡qvwRZ †gwkb hš¿cvwZi †h ÿqÿwZ nq D³ ÿwZc~i‡Yi Rb¨ †h cwigvY A_© 

ev m¤ú` wewb‡qvM Kiv nq, Zv‡K cÖwZ ’̄vcb/cybt ’̄vcb wewb‡qvM e‡j| 

Avgiv Rvwb, wbU w ’̄i wewb‡qvM Ges gRy‡`i wewb‡qvM †hvM Ki‡j Avgiv cvB wbU wewb‡qvM| wbU wewb‡qv‡Mi mv‡_ 

cÖwZ ’̄vcb wewb‡qvM †hvM Ki‡j Avgiv cv‡ev †gvU wewb‡qvM| 

A_©vr, IG = IN + IR Ges IN = IF + IS  

GLv‡b, IG = †gvU wewb‡qvM,  IN = wbU wewb‡qvM, IR = cÖwZ ’̄vcb wewb‡qvM, IF = wbU w ’̄i wewb‡qvM Ges IS = 

gRy‡`i wewb‡qvM|  

myZivs †gvU wewb‡qvM wbY©q Ki‡Z n‡j wbU wewb‡qv‡Mi mv‡_ cÖwZ ’̄vcb wewb‡qvMI wba©viY Ki‡Z nq| 

 

wewb‡qv‡Mi wba©viKmg~n 

Determinants of Investment 

wewb‡qvM e¨q mvgwMÖK Pvwn`vi GKwU ¸iæZ¡c~Y© LvZ| wewb‡qvM e¨q ev wewb‡qvM wm×vš Í A‡bK¸‡jv Dcv`vb Øviv 

cÖfvweZ nq| †h e¨w³ ev cÖwZôvb wewb‡qvM Ki‡Z B”QzK, wZwb wewb‡qvM cÖKí n‡Z wewfbœ AwbðqZvi g‡a¨I 

cÖZ¨vwkZ Avq cÖev‡ni eZ©gvb g~j¨ Aek¨B wnmve Ki‡eb| †gvU cÖZ¨vwkZ Avq n‡Z wbU cÖZ¨vwkZ Av‡qi eZ©gvb 

g~j¨ wbY©‡qi ci Zv hw` cÖKí e¨‡qi Zzjbvq AwaK nq, Z‡eB D³ cÖK‡í wewb‡qvM jvfRbK Ges cÖKíwU M„nxZ 

nq| G‡ÿ‡Î wewb‡qvM wm×vš Í ev wewb‡qvM †h mKj Dcv`vb Øviv cÖfvweZ nq, †m¸‡jv‡K wewb‡qv‡Mi wba©viK e‡j| 

wewb‡qv‡Mi wba©viK¸‡jv n‡jv : 
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1.  Avq Í̄i : wewb‡qvM me©v‡MÖ cÖZ¨vwkZ Av‡qi Ici wbf©i K‡i| Av‡qi mv‡_ wewb‡qv‡Mi m¤úK© mggyLx ev 

abvZ¥K| A_©vr Ab¨vb¨ Ae ’̄v w ’̄i †_‡K cÖZ¨vwkZ Avq evo‡j wewb‡qvM jvfRbK n‡e, wewb‡qvM evo‡e; 

cÖZ¨vwkZ Avq Kg‡j wewb‡qvM Kg‡e| 

2.  my‡`i nvi : mvaviYZ my‡`i nv‡ii IciI wewb‡qvM we‡klfv‡e wbf©ikxj| Ab¨vb¨ Ae ’̄v w ’̄i †_‡K my‡`i nvi 

Kg‡j wewb‡qvM cÖKí jvfRbK n‡e †f‡e wewb‡qvM evo‡e, my‡`i nvi evo‡j wewb‡qvM n«vm cv‡e| 

3.  wewb‡qvM cÖK‡í e¨q ev g~jabx e¨q : Ab¨vb¨ Ae ’̄v w ’̄i †_‡K wewb‡qvM cÖKí eve` e¨q evo‡j, gybvdvi 

cwigvY n«vm cv‡e, wewb‡qvM wbiærmvwnZ n‡e Ges D³ e¨q n«vm †c‡j gybvdvi cwigvY evo‡e weavq wewb‡qvM 

DrmvwnZ n‡e| 

4.  g~ja‡bi cÖvwš ÍK `ÿZv (MEC) : g~jab wewb‡qvM K‡i fwel¨‡Z Kx cwigvY gybvdv cvIqvi cÖZ¨vkv Kiv nq, 

ZvB g~ja‡bi cÖvwš ÍK `ÿZv (Marginal Efficiency of Capital)| g~ja‡bi cÖvwš ÍK `ÿZv hLb my‡`i nvi‡K 

Qvwo‡q hvq ZLb wewb‡qvM jvfRbK nq| GR‡b¨B my‡`i nv‡ii mv‡_ wewb‡qv‡Mi m¤úK© wecixZgyLx nq| 

5.  fwel¨r cÖZ¨vkv : †`‡ki A_©bxwZ AvkvcÖ` ev wewb‡qvMevÜe n‡j wewb‡qvM DrmvwnZ nq| A_©‰bwZK 

w ’̄wZkxjZv I ivR‰bwZK mwnòzZv G‡ÿ‡Î BwZevPK f~wgKv iv‡L| 

6.  cÖhyw³i weKvk : GKwU `‡k cÖhyw³ hZ DbœZ I weKwkZ n‡e A_©bxwZi MwZI ZZ evo‡e| G‡Z Kg mg‡q I 

Kg Li‡P †ewk Drcv`b nq weavq wewb‡qvM Z¡ivwš̂Z nq| 

7.  A‡_©i †hvMvb : evRv‡i A‡_©i †hvMvb ch©vß _vK‡j wewb‡qvM DrmvwnZ nq| Avevi A‡_©i †hvMvb Kg n‡j 

wewb‡qvM ÿwZMÖ Í̄ nq| 

8.  ivR¯̂bxwZ : miKvwi Avq-e¨q Øviv wewb‡qvM cÖfvweZ nq| AbyK‚j ivR¯̂bxwZ wewb‡qvM cÖmviY Ges cÖwZK‚j 

ivR¯̂bxwZ wewb‡qvM ms‡KvwPZ K‡i| 

9.  g~ja‡bi Kvg¨ gRy` : g~jab gRy` hZUzKz Avkv Kiv nq, Zv g~ja‡bi Kvg¨ gRy` wn‡m‡e we‡ewPZ| Z‡e g~jab 

gRy` Kvg¨ Í̄‡ii †P‡q Kg n‡j wewb‡qvM ev‡o| 

10.  ivR‰bwZK w ’̄wZkxjZv : ivR‰bwZK Aw ’̄iZv wewb‡qvM cwi‡ek‡K SzuwKc~Y© K‡i| ZvB wewb‡qvM e„w×i Rb¨ 

ivR‰bwZK w ’̄wZkxjZv Acwinvh©| 

11.  mvgwMÖK Pvwn`v : wewb‡qvM mvgwMÖK Pvwn`vi GKwU Ask| evRv‡i `ªe¨ I †mevi Pvwn`v evo‡j †`‡k wewb‡qv‡Mi 

abvZ¥K cwieZ©b nq| 

Z‡e wewb‡qv‡Mi cÖavb wZbwU wba©viK n‡jv : 

i. my‡`i nvi 

ii. cÖZ¨vwkZ Avq 

iii. wewb‡qvM cÖKí e¨q ev g~jabx e¨q 
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mvims‡ÿc 

Bb‡fb&Uwi wewb‡qvM : e¨emv‡ÿ‡Î fwel¨‡Zi AwbwðZ ev AcÖZ¨vwkZ IVv-bvgv †gvKvwejvq Drcvw`Z c‡Y¨i wKQz 

Ask AweµxZ †i‡L †h gRyZ fvÐvi M‡o †Zvjv nq, Zv‡K Bb‡fb&Uwi wewb‡qvM e‡j| 

w ’̄i wewb‡qvM : ’̄vqx g~jab mvgMÖxi gRyZ e„w× cvIqv‡K w ’̄i wewb‡qvM e‡j| 

cÖK…Z wewb‡qvM : †Kv‡bv wbw`©ó mg‡q †Kv‡bv †`‡k mKj Drcv`b cÖwZôvb ev dvg©mg~n wg‡j wewfbœ †ÿ‡Î †h 

wewb‡qvM Kvh©µg MÖnY K‡i‡Q, Zv‡K cÖK…Z wewb‡qvM e‡j| 

cwiKwíZ wewb‡qvM : fwel¨‡Zi cÖZ¨vkv Øviv cÖfvweZ n‡q †h wewb‡qvM Kvh©µg cwiKíbv MÖnY Kiv nq, Zv‡K 

cwiKwíZ wewb‡qvM ev cÖZ¨vwkZ wewb‡qvM e‡j| 

cÖwZ ’̄vcb wewb‡qvM : †Kv‡bv we‡kl mg‡q Drcv`b Kv‡R wb‡qvwRZ †gwkb hš¿cvwZi †h ÿqÿwZ nq D³ 

ÿwZc~i‡Yi Rb¨ †h cwigvY m¤ú` wewb‡qvM Kiv nq Zv‡K cÖwZ ’̄vcb wewb‡qvM e‡j| 
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g~ja‡bi cÖvwš ÍK `ÿZv I MEC Gi wba©viK 

Marginal Efficiency of Capital and Determinants of MEC 
 

 

D‡Ïk¨ 

 

G cvV †k‡l wkÿv_©xivÑ 

•  g~ja‡bi cÖvwš ÍK `ÿZv m¤ú‡K© Rvb‡Z cvi‡eb, 

•  MEC †iLvi wbgœMvwgZvi KviY m¤ú‡K© aviYv cv‡eb, 

•  MEC I my‡`i nv‡ii g‡a¨ cv_©K¨ wbY©q Ki‡Z cvi‡eb, 

•  MEC Gi wba©viK m¤ú‡K© Rvb‡Z cvi‡eb| 

 

g~jcvV : 

g~ja‡bi cÖvwš ÍK `ÿZv 

Marginal Efficiency of Capital (MEC) 

†KB‡Ýi weL¨vZ MÖš’Ñ ÔThe General Theory of Employment, Interest and Money.Õ Gi Ab¨Zg aviYv n‡jv 

MEC| wewb‡qvM wm×vš Í MÖn‡Yi †ÿ‡Î Ôg~ja‡bi cÖvwš ÍK `ÿZvÕ (Marginal Efficiency of Capital−MEC) GKwU 

wnmveMZ I cÖvhyw³K (technical) aviYv Ges Ô`ÿZvÕ kãwU Øviv g~ja‡bi Kvh©KvwiZv †evSvq| 

wZwb MEC †K GKwU evÆvi nv‡ii mv‡_ Zzjbv K‡ib| g~ja‡bi cÖvwš ÍK `ÿZv (MEC) ej‡Z †Kv‡bv wewb‡qvM 

cÖK‡í GK GKK AwZwi³ g~jab wb‡qvM Ki‡j †h cwigvY AwZwi³ Avq DcvR©‡bi cÖZ¨vkv Kiv nq ev m¤¢ve¨ Avq‡K 

evÆv Ki‡j Zvi g~j¨ (evÆvK…Z g~j¨) I g~jab `ª‡e¨i †hvMvb `vg ci¯úi mgvb nq| 

g~jZ wewb‡qvM wm×vš Í MÖn‡Y g~ja‡bi Kvh©KvwiZv KZUzKz ZvB g~ja‡bi cÖvwš ÍK `ÿZv Øviv wnmve Kiv nq| g~jab 

gRy‡`i †ÿ‡Î AwZwi³ GK GKK g~jab †hvM n‡j cÖZ¨vwkZ Avq KZUzKz ev‡o Zvi gvÎvB n‡jv g~ja‡bi cÖvwš ÍK 

`ÿZv| 

J. M. Keynes Gi msÁvbymv‡i MEC aviYvwU‡K wb‡gœv³fv‡e cÖKvk Kiv hvq : 

g~jab mvgMÖxi †hvMvb `vg (Supply price) = g~jab `ªe¨ †_‡K cÖZ¨vwkZ Av‡qi evÆvK…Z `vg (discounted 

prospective yields) 

†h evÆvi nv‡i evÆvK…Z m¤¢ve¨ Avq Ges †hvMvb `vg ci¯úi mgvb, ZvB MEC| evÆvK…Z Avq Ges †hvMvb `v‡gi 

mgZv‡K m~‡Îi mvnv‡h¨ cÖKvk Ki‡j `uvovq : 

Co = 
R1

(1 + r)
 + 

R2

(1 + r)2 + ... + 
Rn

(1 + r)n  

GLv‡b, Co = wewb‡qvM e¨q/g~ja‡bi †hvMvb `vg 

 R1, R2 ... Rn = wewfbœ †gqv‡`/mg‡qi wewb‡qvwRZ g~jab †_‡K m¤¢ve¨ ev cÖZ¨vwkZ Avq ev g~ja‡bi 

Pvwn`v `vg (demand price). 

 r = evÆvi nvi ev MEC 

†Kv‡bv Drcv`b cÖwZôv‡bi wewb‡qvwRZ g~jab n‡Z (†hvMvb `vg) cÖvße¨ Avq, my‡`i nvi Øviv evÆv Kivi ci hw` 

wewb‡qvMKvixi e¨q I‡V bv Av‡m, Z‡e D³ wewb‡qv‡Mi Pvwn`v _vK‡e bv| G‡ÿ‡Î my‡`i nv‡ii gva¨‡g m¤¢ve¨ Avq 

evÆvKi‡Yi Øviv †h eZ©gvb g~j¨ cvIqv hvq, ZvB g~ja‡bi Pvwn`v `vg| 

 

cvV 5.3 
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myZivs Kvg¨ we›`y‡Z evÆvK…Z m¤¢ve¨ Av‡qi †hvMdj Drcv`b cÖwZôv‡bi †hvMvb g~‡j¨i mgvb nq| 

MEC †iLvi mvnv‡h¨ wewb‡qvM wm×vš Í MÖnY : 

 

Kvg¨ wewb‡qvM we› ỳ
 

O 

r1 

MEC 

I1 I0 I2 

e2 

e1 

e0 
i0= r0 

r2 

I 
(wewb‡qvM)

 

(my‡`i nvi, MEC) 

i, r 

 

wPÎ 5.5 : g~ja‡bi cÖvwš ÍK `ÿZv 

wP‡Î i = PjwZ my‡`i nvi Ges r = MEC| wP‡Î mijvK…wZi wbgœMvgx MEC †iLvi Xvj FYvZ¥K Øviv †evSv‡bv nq 

†h, wewb‡qv‡Mi cwigvY evo‡j MEC n«vm cv‡e| KviY AwZwi³ g~ja‡bi wb‡qvM/mshyw³ evo‡j cÖZ¨vwkZ Avq n«vm 

cv‡e| cÖZ¨vwkZ Avq n«vm I wewb‡qvM e„w× G Kvi‡Y MEC Wvbw`‡K wbgœMvgx| PjwZ my‡`i nvi (i) I MEC (ev r) 

Gi Zzjbvi gva¨‡g wewb‡qvM wm×vš Í M„nxZ nq| PjwZ my‡`i nvi i0, MEC = r1 n‡j Ges hZÿY r > i, ZZÿYB 

wewb‡qv‡Mi cÖmvi jvfRbK n‡e| wewb‡qvM evo‡j MEC n«vm cvq| hw` r2 < i0 nq, ZLb wewb‡qvM wbiærmvwnZ n‡e 

Ges n«vm cv‡e| e0 we›`y‡Z i0 = r0 weavq †mLv‡b Kvg¨ cwigv‡Y wewb‡qvM wm×vš Í M„nxZ nq| 

A_©vr r > i n‡j wewb‡qvM cÖKí M„nxZ n‡e Ges µ‡gB Zv GwM‡q hv‡e; r < i n‡j wewb‡qvM cÖKí evwZj KivB DËg 

Ges r = i n‡j Kvg¨ wewb‡qvM cÖKí M„nxZ n‡e| 

 

MEC †iLv †Kb wbgœMvgx? 

Why MEC Curve Slope Downward? 

µgvMZ g~ja‡bi wb‡qvM ev wewb‡qvM evov‡j gybvdvi cÖZ¨vkvI µgvMZ n«vm cvq, †mKvi‡Y MEC †iLv Wvbw`‡K 

wbgœMvgx nq| 

K.  my‡`i nvi e„w× : hLb wewb‡qvM ev g~ja‡bi wb‡qvM evo‡Z _v‡K, ZLb evRv‡i my‡`i nviI evo‡Z _v‡K Ges 

gybvdvi cÖZ¨vkv ev MEC n«vm cvq| d‡j MEC †iLv Wvbw`‡K wbgœMvgx nq| 

L.  AePqRwbZ e¨q / cÖwZ ’̄vcb e¨q e„w× : wewb‡qvM ev g~ja‡bi wb‡qvM evo‡Z _vK‡j AePqRwbZ e¨q ev 

cÖwZ ’̄vcb e¨qI evo‡Z _v‡K| gybvdvi cÖZ¨vkv ev MEC n«vm cvq| Gi d‡j MEC †iLv wbgœMvgx n‡q c‡o| 

M.  Drcv`b e¨q e„w× : g~ja‡bi wb‡qvM e„w×i Kvi‡Y evRv‡i g~ja‡bi Pvwn`v e„w× cvq, g~jab `ª‡e¨i †hvMvb `vg 

eve` e¨q ev‡o Ges cÖZ¨vwkZ gybvdv n«vm cvq| †m Kvi‡Y MEC †iLv Wvbw`‡K wbgœMvgx nq| 

N.  AwaK Drcv`bRwbZ mgm¨v : AwaK nv‡i g~jab wb‡qv‡Mi d‡j g~ja‡bi †hvMvb `v‡gi mv‡_ c‡Y¨i Drcv`bI 

e„w× cvq| Gfv‡e AwaK Drcv`b n‡j Drcv`bKvixi gybvdvi cÖZ¨vkv ev MEC n«vm cvq| GKvi‡Y MEC †iLv 

Wvbw`‡K wbgœMvgx nq| 
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O.  µgn«vmgvb cÖvwš ÍK Drcv`b wewai cÖ‡qvM : µgn«vmgvb cÖvwš ÍK Drcv`b wewa Abyhvqx wewb‡qvM ev g~ja‡bi wb‡qvM 

evo‡Z _vK‡j g~ja‡bi cÖvwš ÍK Drcv`b µgk n«vm cvq| Gi d‡j AwZwi³ g~jab wb‡qvM †_‡K gybvdvi cÖZ¨vkv 

ev MEC n«vm †c‡Z _v‡K| G Kvi‡Y MEC †iLv Wvbw`‡K wbgœMvgx nq| 

 

MEC Gi mgv‡jvPbv 

Criticism of MEC 

1.  MEC avivwU A¯úó : Aa¨vcK Hazlitt g‡b K‡ib, †KBÝ MEC aviYvwU‡K wewfbœ A‡_© e¨envi K‡i‡Qb| 

cÖvwš ÍK Drcv`bkxjZv, wewb‡qvM `ÿZv, Dc‡hvM BZ¨vw` wewfbœ A‡_© MEC †K e¨envi K‡i G wb‡q weåvwš Í Ges 

RwUjZv m„wó n‡q‡Q| 

2.  wewb‡qvM Pvwn`vi Ach©vß e¨vL¨v : Aa¨vcK †KBÝ Zuvi we‡k øl‡Y wewb‡qvM Pvwn`v m¤ú‡K© †Kv‡bv e¨vL¨v †`b wb| 

A_P wewb‡qvM Pvwn`v m~wPi Ici A_©‰bwZK wgZe¨wqZv ev AwgZe¨wqZv (economies of scale or 

diseconomies of scale) cÖfve m„wó K‡i| 

3.  cÖZ¨vkvi cÖfve m¤ú‡K© Ach©vß e¨vL¨v : †KB‡Ýi g‡Z MEC cÖfvweZ nq cÖZ¨vkvi (expectations) Øviv Ges 

`xN©Kvjxb cÖZ¨vkvB ¸iæZ¡c~Y©| wKš‘ my‡`i nviI cÖZ¨vkv‡K cÖfvweZ K‡i hv †KBÝ D‡jøL K‡i wb| Zuvi g‡Z 

my‡`i nvi GKwU w ’̄Zxq (static) Ges MEC GKwU MZxq (dynamic) welq hv mwVK bq| 

4.  A_©‰bwZK bxwZi mwVK cÖ‡qvM m¤¢e bq : Aa¨vcK †KBÝ Gi g‡Z, †fvM cÖeYZv evo‡j MEC evo‡e ejv nq 

wKš‘ AbybœZ †`‡ki †ÿ‡Î G bxwZ e¨_© nq| KviY AbybœZ †`‡k †fvM cÖeYZv e„w×i Øviv Avg`vwbi Pvwn`vB 

cÖfvweZ nq, wewb‡qvM †Zgb cÖfvweZ nq bv| 

 

MEC I my‡`i nv‡ii g‡a¨ cv_©K¨ 

Differences Between MEC and the rate of Interest 

wewb‡qvM wm×vš Í MÖn‡Y MEC Ges my‡`i nvi Dfq aviYvB ¸iæZ¡c~Y©| Dfq aviYvB kZKiv wn‡m‡e cÖKvwkZ n‡jI 

Zv‡`i g‡a¨ wKQz cv_©K¨ i‡q‡Q hv wbgœiƒc : 

K.  MEC n‡jv GKwU cÖZ¨vwkZ gybvdvi nvi Aciw`‡K my‡`i nvi n‡jv ev¯ Í‡e A_© cÖvwßi nvi| 

L.  MEC Øviv g~ja‡bi Avq Ges my‡`i nvi Øviv g~ja‡bi e¨q m¤ú‡K© aviYv cvIqv hvq| 

M.  MEC wba©vi‡Y g~jab †_‡K cÖZ¨vwkZ Avq I g~jab eve` e¨q f~wgKv cvjb K‡i| wKš‘ A_© evRvi (A‡_©i 

Pvwn`v I †hvMv‡bi mgZv) I g~jab evRvi (FY Znwe‡ji Pvwn`v I †hvMv‡bi mgZv) Øviv my‡`i nvi wba©vwiZ 

nq| 

N.  wbw`©ó cwigvY wewb‡qv‡Mi †ÿ‡Î wbw`©ó MEC we‡ewPZ n‡jI g~ja‡bi evRvi‡f‡` GKB cwigvY wewb‡qv‡Mi 

Rb¨ my‡`i nvi wfbœ wfbœ n‡Z cv‡i| 

 

MEC Gi wba©viK 

Determinants of MEC 

MEC Gi wba©viK wewfbœ `„wó‡KvY †_‡K e¨vL¨v Kiv hvq| †hgb : Af¨š ÍixY I evwn¨K wba©viK Ges ¯̂í‡gqvw` I 

`xN©‡gqvw` wba©viK| 
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K.  Af¨š ÍixY wba©viKmg~n : cÖ_gZ, Drcv`b cÖwZôv‡bi Drcvw`Z `ª‡e¨i Pvwn`v e„w× †c‡j, cÖZ¨vwkZ jv‡fi 

cwigvY e„w× cvq| ZLb cÖvwš ÍK e¨q w ’̄i †_‡K hw` cÖvwš ÍK Avq ev‡o Z‡e cÖZ¨vwkZ gybvdvi cwigvYI e„w× cvq| 

 wØZxqZ, Pvwn`vi Zzjbvq ’̄vqx I bZzb AwaK Drcv`bkxj g~jab `ª‡e¨i ¯̂íZv _vK‡j, ZLb cÖvwš ÍK Drcv`b 

e¨q µgvMZ n«vm cv‡e| Gi d‡j gybvdvi cÖZ¨vkv e„w× cvq Ges g~ja‡bi cÖvwš ÍK `ÿZvI ev‡o| 

 Z…ZxqZ, hLb Ab¨vb¨ DcKiY e¨‡qi Zzjbvq g~ja‡bi Rb¨ e¨q Kg nq Ges wkíbxwZi cwieZ©‡bi gva¨‡g 

fwel¨‡Z cÖZ¨vwkZ jv‡fi cwigvY e„w× cvq, ZLb g~ja‡bi cÖvwš ÍK `ÿZv ev‡o| 

L.  evwn¨K wba©viKmg~n : g~ja‡bi cÖvwš ÍK `ÿZvi evwn¨K wba©viKmg~‡ni g‡a¨ D‡j øL‡hvM¨ n‡jv bZzb D™¢veb, 

RbmsL¨v e„w×, cÖvK…wZK m¤ú` AvniY, ˆe‡`wkK evwYR¨, ivR‰bwZK cwi‡ek, hy× weMÖn, mvgvwRK ixwZ-bxwZ 

Ges RbKj¨vYgyLx miKvwi Avq-e¨q bxwZ cÖf„wZ| Gme Dcv`v‡bi Kvi‡Y fwel¨‡Zi cÖZ¨vwkZ jvf I g~jab 

`ª‡e¨i Drcv`b e¨q Z_v g~ja‡bi cÖvwš ÍK `ÿZv we‡klfv‡e cÖfvweZ nq| 

 

mgqwfwËK wba©viKmg~n : 

K. ¯̂í‡gqvw` wba©viK : Drcbœ `ªe¨mvgMÖxi Pvwn`v hw` fwel¨‡Z e„w×i Avkv _v‡K; Avq evo‡j ev A_©‰bwZK mg„w×i 

mgq Ges gvby‡li †fvM cÖeYZv evo‡jÑGme †ÿ‡Î †fvM¨`ª‡e¨i Pvwn`v evo‡e| ZLb cÖZ¨vwkZ cÖvwßi nvi ev MEC 

evo‡e| A_©‰bwZK mg„w×i †ÿ‡Î MEC †iLv Wv‡b ev Ic‡i ’̄vbvš ÍwiZ nq Ges A_©‰bwZK g›`vi †ÿ‡Î MEC †iLv 

wb‡P ev ev‡g ’̄vbvš ÍwiZ nq| 

 

O 

i 

MEC1(Y1) 

I1 I2 

a 
i0 

I 
(wewb‡qvM)

 

b 

MEC2(Y2) 

 

wPÎ 5.6 : mg„w× I g›`vq MEC 

wP‡Î my‡`i nvi I0 G w ’̄i †_‡K A_©‰bwZK mg„w×‡Z MEC †iLv Wv‡b MEC1 †_‡K MEC2 nq| Gi d‡j wewb‡qvM 

e„w× †c‡q OI1 †_‡K OI2 nq| 

L. `xN©Kvjxb wba©viK : RbmsL¨vi AvqZb evo‡j, Drcv`‡bi DbœZ Kjv‡KŠk‡ji D™¢veb NU‡j, bZzb wewb‡qv‡Mi 

cÖ‡qvRb n‡j, bZzb bZzb GjvKv hLb Dbœq‡bi AvIZvq Av‡m, `ªæZ gy`ªvùxwZi cwie‡Z© hw` ¯̂vfvweK gy`ªvùxwZ 

eRvq _v‡K, †`‡k ivR‰bwZK w ’̄wZkxjZv eRvq _vK‡j, †`‡k we`¨gvb eZ©gvb A_©‰bwZK cwiw¯’wZ AbyK‚j n‡j 

A_©vr fwel¨r m¤ú‡K© wewb‡qvMKvixiv hLb Avkvev`x _v‡K ZLb MEC e„w× cvq| D”P gy`ªvùxwZ, Zxeª ivR‰bwZK 

msKU ev Aw ’̄wZkxjZv Gme cwiw ’̄wZ‡Z wewb‡qvMKvwiMY wewb‡qv‡M Av ’̄v nvwi‡q †d‡j, ZLb MEC n«vm cvq| 
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DwjøwLZ Kvi‡Y wewb‡qv‡Mi cÖZ¨vkv e„w× †c‡j MEC1 †_‡K MEC2 nq, wewb‡qvMI e„w× †c‡q OI1 †_‡K OI2 nq| 

G‡Z †`Lv hvq, PjwZ my‡`i nv‡iB wewb‡qvM c~‡e©i Zzjbvq ev‡o| 

†KB‡Ýi g‡Z, hw` `xN©Kvjxb cÖZ¨vkv Lye †ewk _v‡K, †gwk‡bi ’̄vwqZ¡ (durability) †ewk n‡j Ges †gwkb ’̄vcb I 

Drcv`b ïiæi mgqKv‡ji e¨eavb (gestation period) †ewk n‡j, PjwZ my‡`i nv‡ii cwieZ©‡bI wewb‡qv‡Mi †Zgb 

e„w× ev cwieZ©b n‡e bv| ZLb wewb‡qvM Pvwn`v †iLv Aw ’̄wZ ’̄vcK ai‡bi nq| †hgb : 

 

O 

i 

I (wewb‡qvM)
 

i0 

i1 
AwaK w¯ ’wZ¯ ’vcK

 

I1 I2 

e0 

e1 e2 

I2 

I1 

Kg w¯ ’wZ¯ ’vcK 

(Zzjbvg~jK Aw¯ ’wZ¯ ’vcK)
 

I1 

(my‡`i nvi)
 

 

wPÎ 5.8 : my‡`i nvi I wewb‡qvM Pvwn`v †iLv 

wP‡Î my‡`i nv‡ii cwieZ©b Øviv wewb‡qvM KZUzKz cwieZ©b n‡e Zv wbf©i K‡i MEC Gi cÖK…wZi Ici| wP‡Î I2 

A‡cÿv I1 Aw ’̄wZ ’̄vcK nIqvq my‡`i nvi n«vm †c‡q Oi0 †_‡K Oi1 n‡jI wewb‡qvM I1 †iLvq e„w× †c‡q‡Q I1I1 Ges 

I2 †iLvq e„w× †c‡q‡Q I1I2 cwigvY| 

 

 

mvims‡ÿc 

g~ja‡bi cÖvwšÍK `ÿZv (MEC) : g~ja‡bi cÖvwš ÍK `ÿZv (MEC) ej‡Z GKwU evÆvi nvi‡K †evSvq hv †Kv‡bv 

wewb‡qvM cÖK‡í GK GKK AwZwi³ g~jab wb‡qvM Ki‡j †h cwigvY AwZwi³ Avq DcvR©‡bi cÖZ¨vkv Kiv nq ev 

m¤¢ve¨ Avq‡K evÆv Ki‡j †h m¤¢ve¨ cÖvwß Ges g~jab `ª‡e¨i †hvMvb `vg ci¯úi mgvb nq| 

 

O 

r.i 

I1 I2 

e 
r = i0 

I 
(wewb‡qvM) 

f 

MEC2 

MEC1 

wPÎ 5.7 : MEC Gi ¯’vbvš Íi 

(MEC I my‡`i nvi) 
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wewb‡qv‡Mi cÖvwšÍK `ÿZv Ges †KB‡Ýi wewb‡qvM ZË¡ 

Marginal Efficiency of Investment and Keynes's Investment 

Theory 
 

 

D‡Ïk¨ 

 

G cvV †k‡l wkÿv_©xivÑ 

•  wewb‡qv‡Mi cÖvwšÍK `ÿZv m¤ú‡K© Rvb‡Z cvi‡eb, 

•   MEC I MEI Gi g‡a¨ cv_©K¨ wbY©q Ki‡Z cvi‡eb, 

•  †KB‡Ýi wewb‡qvM ZË¡ ev g~ja‡bi Kvg¨ wb‡qvM m¤ú‡K© Rvb‡Z cvi‡eb| 

 

g~jcvV : 

wewb‡qv‡Mi cÖvwš ÍK `ÿZv 

Marginal Efficiency of Investment 

wewb‡qv‡Mi cwieZ©‡bi (I) d‡j AwZwi³ †h cwigvY Avq nv‡ii cÖZ¨vkv Kiv nq ev D™¢e nq, ZvB wewb‡qv‡Mi 

cÖvwš ÍK `ÿZv (MEI)| wewb‡qv‡Mi cÖvwš ÍK `ÿZv‡Z wewfbœ my‡`i nv‡i cÖK…Z wewb‡qv‡Mi wewfbœ nvi cÖKvk cvq| 

my‡`i nv‡ii mv‡_ g~ja‡bi Kvg¨ cwigvY I cÖK…Z wewb‡qv‡Mi nvi Df‡qiB wecixZ m¤úK© we`¨gvb| wewb‡qv‡Mi 

cÖvwš ÍK `ÿZv Øviv wewfbœ my‡`i nv‡i wewb‡qv‡Mi Pvwn`v cÖKvk cvq| GR‡b¨ wewb‡qv‡Mi cÖvwš ÍK `ÿZv (MEI) 

†iLv‡K wewb‡qvM Pvwn`v †iLvI ejv hvq| 

MEC I MEI †iLv A¼b : g~jab e¨q n‡jv wewb‡qvM e¨‡qi GKwU Ask| MEC GKwU g~jab gRy` (Capital 

Stock) aviYv n‡jI MEI  n‡jv wewb‡qvM cÖevn aviYv| MEC I MEI Df‡qB Wvbw`‡K wbgœMvgx †iLv nq| †Kbbv 

my‡`i nv‡ii mv‡_ `ywU aviYviB wecixZ m¤úK© we`¨gvb| 

A_©vr my‡`i nv‡ii mv‡_ g~ja‡bi Kvg¨ cwigvY I cÖK…Z wewb‡qvM nv‡ii m¤úK© wecixZ| Z‡e my‡`i nv‡ii 

cwieZ©‡bi d‡j g~ja‡bi Kvg¨ nv‡ii cwieZ©‡bi Zzjbvq cÖK…Z wewb‡qv‡Mi cwieZ©b Kg nq| ZvB MEI †iLv MEC 

†iLv A‡cÿv Kg w ’̄wZ ’̄vcK ev †ewk Lvov nq| 

 

O 

MEC, MEI I i 

K, I 
(g~jab, wewb‡qvM)

 

C 

A 

B D 

a b 

c 

e f 

d 

MEI 
MEC 

 

wPÎ 5.9 : my‡`i nv‡ii cwieZ©b I MEC I MEI 

 

cvV 5.4 
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wP‡Î MEC †iLvi wewfbœ we›`y‡Z wewfbœ my‡`i nv‡i cÖZ¨vwkZ g~ja‡bi wewfbœ cwigvY Ges MEI †iLvi wewfbœ we›`y‡Z 

wewfbœ my‡`i nv‡i cÖK…Z wewb‡qvM cÖKvk cvq| my‡`i nvi n«vm †c‡j g~ja‡bi Kvg¨ cwigvY ev‡o hv MEC †Z 

†`Lv‡bv n‡q‡Q| Avevi my‡`i nvi Kg‡j cÖK…Z wewb‡qvM nviI ev‡o hv MEI †iLv Øviv †`Lv‡bv n‡q‡Q| 

 

MEC I MEI Gi g‡a¨ cv_©K¨ 

Difference Between MEC & MEI 

g~ja‡bi cÖvwš ÍK `ÿZv (MEC) I wewb‡qv‡Mi cÖvwš ÍK `ÿZvi g‡a¨ wKQz †gŠwjK cv_©K¨ i‡q‡Q| Aa¨vcK A. P. 

Lenner me©cÖ_g Zuvi cÖKvwkZ cy¯ÍK ÔEconomics of ControlÕ G Dfq aviYvi cv_©K¨ D‡jøL K‡ib| 

K.  g~jab gRy‡Zi cwieZ©b‡nZz m¤¢ve¨ Av‡qi †ÿ‡Î †h cwieZ©b n‡Z cv‡i Zv‡K g~ja‡bi cÖvwš ÍK `ÿZv e‡j| 

Aciw`‡K wewb‡qv‡Mi cwigv‡Yi cwieZ©b n‡j cÖZ¨vwkZ Av‡qi †ÿ‡Î †h cwieZ©b n‡Z cv‡i, Zv‡K wewb‡qv‡Mi 

cÖvwš ÍK `ÿZv e‡j| 

L.  g~jab n‡jv ÷K ev gRy` aviYv| Aciw`‡K wewb‡qvM n‡jv GKwU cÖevn aviYv| myZivs MEC g~jab ÷‡Ki 

cwieZ©b‡nZz †h m¤¢ve¨ Avq n‡Z cv‡i Zv wb‡`©k K‡i| cÿvš Í‡i MEI wewb‡qv‡Mi cwigvY wewfbœ n‡j †h wewfbœ 

cÖZ¨vwkZ Avq nvi D™¢e n‡Z cv‡i Zv cÖKvk K‡i| 

M.  MEC we‡k øl‡Y g~ja‡bi g~‡j¨i (†gwkb µq eve` e¨q) f~wgKvB cÖavb| MEC Gi Ici †hvMvb g~‡j¨i cÖZ¨ÿ 

cÖfve i‡q‡Q| †hvMvb g~j¨ cwiewZ©Z n‡j MEC Gi gvbI cwiewZ©Z nq| 

 cÿvš Í‡i MEI †Z my‡`i nv‡ii mv‡_ wewb‡qv‡Mi g‡a¨ m¤úK© cÖKvk K‡i| g~ja‡bi †hvMvb g~j¨ MEI †Z c‡ivÿ 

cÖfve _vK‡jI cÖZ¨ÿ cÖfve †bB ejv P‡j| 

N.  MEI we‡k øl‡Yi mgq †`Lv hvq, wewb‡qvM e„w×i m‡½ g~jab `ªe¨ Drcv`‡bi e¨qI e„w× cvq| cÿvš Í‡i MEC 

we‡k øl‡Y my‡`i nv‡ii m‡½ MEC Gi Zzjbv K‡i g~ja‡bi Kvg¨Zv wba©vwiZ nq †hLv‡b wbw`©ó cwigvY 

wewb‡qv‡Mi cÖwZ bRi †`qv nq| 

O.  MEC †iLvi wewfbœ we›`y‡Z wewfbœ my‡`i nv‡i BwáZ g~ja‡bi wewfbœ cwigvY †`Lv‡bv nq| cÿvš Í‡i MEI †iLvi 

wewfbœ we›`y‡Z wewfbœ my‡`i nv‡i cÖK…Z wewb‡qv‡Mi wewfbœ nvi wb‡`©k K‡i| 

MEC I MEI Dfq †iLv AwaK Lvov| Dfq †iLvB my‡`i nv‡ii m‡½ g~ja‡bi Kvg¨ cwigvY Ges cÖK…Z wewb‡qv‡Mi 

nv‡ii wecixZ m¤úK© cÖKvk K‡i| Z‡e †h‡Kv‡bv my‡`i nv‡iB MEC > MEI nq| 

 

fvimvg¨ wewb‡qvM Í̄i / †KB‡Ýi wewb‡qvM ZË¡ / g~ja‡bi Kvg¨ wb‡qvM 

Equilibrium Level of Investment / Keynes's Investment theory 

wewb‡qvMKvixiv Zv‡`i gybvdv m‡e©v”P Ki‡Z Pvq| m‡e©v”P gybvdvi j‡ÿ¨ hLb wewb‡qvMKvix Zvi g~jab‡K  

Kvg¨ Í̄‡i wb‡qvM K‡i ZLb †m Ae ’̄v‡K fvimvg¨ wewb‡qvM e‡j| fvimvg¨ wewb‡qvM¯ Íi ev Kvg¨ wewb‡qvM Í̄i wba©vi‡Yi 

ci wewb‡qvMKvix Avi wewb‡qv‡Mi n«vm-e„w× Ki‡e bv| Kvg¨ wewb‡qvM/Kvg¨ g~jab wb‡qvM wel‡q J. M. Keynes Zuvi 

weL¨vZ MÖš’ ÔThe General Theory of Employment, Interest and MoneyÕ MÖ‡š’ e³e¨ †`b, hv †KBÝxq wewb‡qvM 

ZË¡ wn‡m‡e cwiwPZ| Keynes g‡b K‡ib, wewb‡qvM wbf©i K‡i g~jZ `ywU wel‡qi Ici| †hgb : 

K. g~ja‡bi cÖvwš ÍK `ÿZv (MEC = r) I 

L. PjwZ my‡`i nvi (rate of interest = i) 

MEC I my‡`i nv‡ii wfwË‡Z wewb‡qvMKvix Zvi wewb‡qvM wm×vš Í MÖnY K‡i| hw` r = i nq Z‡eB fvimvg¨ 

wewb‡qvM¯ Íi cvIqv hvq| hw` r > i nq Z‡e wewb‡qvM¯ Íi evo‡e Ges r < i n‡j wewb‡qvM¯ Íi n«vm cv‡e| wP‡Îi mvnv‡h¨ 

welqwU †`Lv‡bv n‡jv : 
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O 

i0 

I2 I0 

e0 

r0 = i0 

I 
(wewb‡qvM)

 

MEC 

my‡`i nvi = i
 

MEC = r 

I1 
 

wPÎ 5.10 : g~ja‡bi Kvg¨ wb‡qvM 

wP‡Î f~wg A‡ÿ wewb‡qvM (I) Ges j¤^ A‡ÿ my‡`i nvi (i) I g~ja‡bi cÖvwš ÍK `ÿZv (MEC = r) †`Lv‡bv n‡q‡Q| e0 

we›`y‡Z fvimvg¨ wewb‡qvM Í̄i cÖKvk cv‡”Q hv r0 = i0 Øviv wba©vwiZ n‡q‡Q| G‡ÿ‡Î fvimvg¨ wewb‡qv‡Mi cwigvY I0| 

Aek¨ i > (MEC ev r) Ae ’̄vq wewb‡qv‡Mi cwigvY †jvKmvb nIqvi Avk¼vq I1 †_‡K n«v‡mi †Póv Ki‡e Ges (MEC 

ev r) > i Ae ’̄vq gybvdvi cÖZ¨vkvq wewb‡qv‡Mi cwigvY I2 †_‡K I0 Gi w`‡K evo‡e| myZivs e0 fvimvg¨ we›`y †hLv‡b 

i = r, MEC µgn«vmgvb; cÖ‡qvRbxq Ges ch©vß `ywU kZ©B c~iY n‡q‡Q| Gfv‡e fvimvg¨ wewb‡qvM¯ Íi (I0) wba©vwiZ 

nq| 

 

 

mvims‡ÿc 

wewb‡qv‡Mi cÖvwšÍK `ÿZv (MEI) : wewb‡qv‡Mi cwieZ©‡bi (I) d‡j AwZwi³ †h cwigvY Avq nv‡ii cÖZ¨vkv Kiv 

nq ev D™¢e nq, ZvB wewb‡qv‡Mi cÖvwšÍK `ÿZv| 

fvimvg¨ wewb‡qvM Í̄i : wewb‡qvMKvixiv Zv‡`i gybvdv m‡e©v”P Ki‡Z Pvq| m‡e©v”P gybvdvi j‡ÿ¨ hLb 

wewb‡qvMKvix Zvi g~jab‡K Kvg¨ Í̄‡i wb‡qvM K‡i ZLb †m Ae ’̄v‡K fvimvg¨ wewb‡qvM e‡j| J.M. Keynes g‡b 

K‡ib, g~ja‡bi cÖvwšÍK `ÿZv (MEC = r) I my‡`i nv‡ii (i) wfwË‡Z wewb‡qvMKvix Zvi wewb‡qvM wm×všÍ MÖnY 

K‡i| hw` r = i nq, Z‡eB fvimvg¨ wewb‡qvM Í̄i cvIqv hvq| 
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mÂ‡qi †kªwYwefvM, Mo I cÖvwšÍK mÂq cÖeYZv  

Classification of Savings; Average and Marginal Propensity to Save 
 

 

D‡Ïk¨ 

 

G cvV †k‡l wkÿv_©xivÑ 

• mÂ‡qi †kªwYwefvM m¤ú‡K© aviYv jvf Ki‡eb| 

• †fvM I mÂ‡qi g‡a¨ m¤úK© wbY©q Ki‡Z cvi‡eb| 

• Mo mÂq cÖeYZv I cÖvwš ÍK mÂq cÖeYZv wbY©q Ki‡Z cvi‡eb| 

 

g~jcvV : 

mÂq 

Savings 

mvaviY A‡_©, gvby‡li Avq I †fvMe¨‡qi cv_©K¨B n‡jv mÂq| A_©vr mÂq (S) = Avq (Y) − †fvMe¨q (C)| gvbyl 

Zvi Avq †_‡K eZ©gvb †fvMe¨q †gUv‡bvi ci wKQz Ask fwel¨‡Zi Rb¨ Rgv ev gRy` K‡i iv‡L| G Rgv‡bv AskB 

n‡jv mÂq| 

fwel¨‡Z †fv‡Mi gva¨‡g Dc‡hvM e„w×‡Z ev wewb‡qv‡Mi gva¨‡g m¤ú` e„w×‡Z GwU mnvqZv K‡i| mÂq‡K 

wewb‡qv‡Mi wfwË ejv nq| mvgwóK A_©bxwZ‡Z mÂq ej‡Z †`‡ki mvgwMÖK mÂq Ae ’̄v‡K †evSv‡bv nq| 

 

mÂ‡qi †kªwYwefvM 

Classification of Savings 

K. cÖK…wZi wfwË‡Z mÂq `yÕcÖKvi| h_v : 

1. cwiKwíZ mÂq (intended or ex-ante savings) Ges 2. ev¯ÍevwqZ ev cÖK…Z mÂq (realized or ex-post savings) 

cwiKwíZ mÂq ej‡Z e¨w³i cÖZ¨vwkZ Avq †_‡K cÖZ¨vwkZ mÂq‡K wb‡`©k K‡i| †Kv‡bv GKRb D‡`¨v³v hw` 

Abygvb K‡i _v‡K †h, †m e¨emv n‡Z gv‡m 1 jÿ UvKv Avq Ki‡e Ges 20 nvRvi UvKv mÂq Ki‡Z cvi‡e, GwUB 

n‡jv cwiKwíZ mÂq| mgv‡Ri mKj e¨w³i Giƒc cÖZ¨vwkZ Avq n‡Z cÖZ¨vwkZ mÂq‡K †gvU cwiKwíZ mÂq 

e‡j| 

ev Í̄evwqZ ev cÖK…Z mÂq ej‡Z e¨w³ ev †`‡ki mKj RbM‡Yi cÖK…Z Avq¯ Íi n‡Z cÖK…Z †fvMe¨‡qi cv_©K¨‡K wb‡`©k 

K‡i| c~‡e© DwjøwLZ e¨w³i cÖK…Z Avq 80 nvRvi UvKv Ges cÖK…Z e¨q 70 nvRvi UvKv n‡j cÖK…Z mÂq `uvovq 10 

nvRvi UvKv| 

L. gvwjKvbvi wfwË‡Z mÂq wZb cÖKvi| h_v : 

1.  e¨w³MZ mÂq : e¨w³i e¨q‡hvM¨ Avq yd (A_©vr, e¨w³MZ AvqÑe¨w³MZ Ki) †_‡K †fvM e¨q ev` w`‡j hv 

Aewkó _v‡K, Zv n‡jv e¨w³MZ mÂq| e¨w³MZ mÂq mvaviYZ e¨w³i Av‡qi Ici wbf©ikxj| GQvovI, 

e¨w³i `~i`„wó, mvgvwRK wbivcËv, fwel¨r cÖZ¨vkv, Kie¨e ’̄v Ges my‡`i nvi Gm‡ei IciI e¨w³i mÂ‡qi 

B”Qv wbf©i K‡i| 

2.  e¨emvq cÖwZôv‡bi mÂq : †hŠ_g~jabx Kvievimg~‡ni Av‡qi AewÈZ gybvdv Ges g~ja‡bi e¨envi RwbZ e¨q 

(CCA) ev AePq e¨q (DC) eve` iwÿZ A_©, G `y‡qi mgwó‡K e¨emvq mÂq e‡j| 

 

cvV 5.5 
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3.  miKvwi mÂq ev DØ„Ë : †`‡k gy`ªvùxwZi mgq miKvi DØ„Ë ev‡RU (A_©vr, Avq > e¨q) AbymiY K‡i, hv n‡Z 

mÂ‡qi m„wó nq Ges miKvwi e¨q we‡ePbvi evB‡i †i‡L †h Ki (tax) miKvi Av`vq K‡i Zv‡KI miKvwi mÂq 

wn‡m‡e AwfwnZ Kiv nq| 

 

mÂq A‡cÿK 

Savings Function 

Avq I †fvMe¨‡qi m¤úK© †_‡KB cvIqv hvq Avq I mÂ‡qi m¤úK©| ZvB †fvM A‡cÿK †_‡K cvIqv hvq mÂq 

A‡cÿK| Av‡qi Ici mÂ‡qi †h wbf©ikxjZvi m¤úK©, Zvi MvwYwZK cÖKvk‡K mÂq A‡cÿK ev mÂq mgxKiY 

e‡j| 

A_©vr S = S(Y); †hLv‡b S(Y) = Y − C(Y) 

 

†fvM A‡cÿK †_‡K mÂq A‡cÿK wbY©q 

Derivation of Savings function from Consumption Function 

ev, †fvM I mÂq A‡cÿ‡Ki m¤úK© 

Relation Between Consumption and Saving Function 

†fvM I mÂq DfqB Av‡qi Ici wbf©ikxj| Avgiv Rvwb, Av‡qi mv‡_ †fvM e¨‡qi m¤úK©‡K †fvM A‡cÿK Ges 

Av‡qi mv‡_ mÂ‡qi m¤úK©‡K mÂq A‡cÿK e‡j| †h‡nZz Avq †_‡K †fvM e¨q ev` w`‡j cvIqv hvq mÂq| ZvB 

†fvM A‡cÿK n‡Z mÂq A‡cÿK wbY©q Kiv hvq| 

†hgb : GKwU ¯̂íKvjxb †fvM A‡cÿK C = a + bY 

†h‡nZz S = Y − C = Y − (a + bY) 

 ev, S = Y − a − bY 

 ev, S =  − a + Y − bY 

 ev, S =  − a + (1 − b)Y; GwU GKwU mÂq A‡cÿK / mgxKiY|  

†hLv‡b,  S = mÂq − a = mÂq A‡cÿ‡Ki †Q`K 

(1 − b) = mÂq A‡cÿ‡Ki Xvj = d hv‡K cÖvwš ÍK mÂq cÖeYZv (MPS) ejv nq| Y = Avq| 

myZivs S = − a + dY 

mvswL¨Kfv‡e awi, C = 100 + 0.5Y 

†h‡nZz S = Y − C = Y − (100 + 0.5Y) 

 ev, S = Y − 100 − 0.5Y 

 ev, S = − 100 + 0.5Y 

†fvM I mÂq †iLv A¼b : †fvM I mÂq mgxKiY n‡Z m~wP cÖ ‘̄Z K‡i Zv †_‡K GKB mv‡_ †fvM I mÂq †iLv A¼b 

Kiv hvq| †hgb : 
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Y C S 
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−100 
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0 

50 

100 

m~wP‡Z †`Lv hvq, Avq evo‡j †fvMe¨q Ges mÂq DfqB ev‡o| 

 

O 

100 

Y (Avq)
 

B 

(†fvM, mÂq)
 

45
0
 

200 300 400 

100 

200 

300 

C 

100 

C = f(Y) = 100 + 0.5Y 

S = g(Y) = −100 + 0.5Y 

S 

−C, S 

C, S 

wPÎ 5.11 : †fvM I mÂ‡qi mgwš ^Z wPÎiƒc ev m¤úK© 

 

wP‡Î f~wg A‡ÿ Avq Ges j¤^ A‡ÿ †fvM I mÂq aiv n‡q‡Q| wewfbœ Av‡q cÖvß †fv‡Mi wewfbœ cwigvY Ges mÂ‡qi 

wewfbœ cwigv‡Yi ms‡hvM we›`ymg~n‡K ch©vqµ‡g mshy³ K‡i h_vµ‡g †fvM I mÂq †iLv A¼b Kwi| 

m~wP Ges wPÎ †_‡K †`Lv hv‡”Q, k~b¨ Av‡q †fvM 100 hv ¯̂q¤¢~Z †fvM wn‡m‡e we‡ewPZ| G Ae ’̄vq AmÂq −100 hv 

mÂq A‡cÿK ev †iLvi †Q`K wn‡m‡e †`Lv‡bv n‡q‡Q| Avq hLb 200 ZLb †fvMI 200 Ges mÂ‡qi cwigvY 0 

(k~b¨)| wP‡Î CC Ges SS h_vµ‡g ¯̂íKvjxb †fvM Ges mÂq †iLv| B n‡”Q Break even point ev k~b¨ mÂq 

we›`y, †h we›`y‡Z Avq (Y) = †fvM (C)| 

 

Mo mÂq cÖeYZv (APS) I cÖvwš ÍK mÂq cÖeYZv (MPS) 

Average Propensity to Save (APS) and Marginal Propensity to Save (MPS) 

†gvU mÂq I †gvU Av‡qi AbycvZ‡K 





S

Y
 Mo mÂq cÖeYZv (APS) ejv nq| A_©vr †gvU mÂq‡K †gvU Avq Øviv fvM 

Ki‡j APS cvIqv hvq| †hgb :  

(K) GKwU ¯̂íKvjxb mÂq A‡cÿK S = −100 + 0.5Y n‡j Mo mÂq cÖeYZv (APS) = 
S

Y
 = 

−100 + 0.5Y

Y
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myZivs APS = −
100

Y
  + 0.5 

awi, †gvU Avq 1000 Ges †gvU mÂq 200 n‡j  

APS = 
S

Y
  = 

200

1000
  = 

2

10
 = 

1

5
 = 0.2 = 20% 

Ab¨w`‡K Av‡qi cwieZ©‡bi d‡j mÂ‡qi cwigv‡Y †h cwieZ©b nq, G `y cwieZ©‡bi AbycvZ‡K cÖvwš ÍK mÂq cÖeYZv 

(MPS) e‡j| 

A_©vr, MPS = 
S

Y
  = 

dS

dY
 = 

d

dY
 (−100 + 0.5Y) = 0.5 

myZivs, MPS = 0.5 > 0 nq 

D‡jøL¨, 0 < APS < 1 Ges 0 < MPS < 1 nq| 

Aek¨ APS < MPS n‡e KviY 0.5 > 




−

100

Y
 + 0.5   

 

S 

A 
Y (Avq) 

S (mÂq) 

M 

S 

 Y 

 S 

B O 

– a 

 

wPÎ 5.12 : `xN©Kvjxb mÂq †iLv n‡Z APS Ges MPS wbY©q 

wP‡Î SS †iLvi wbw`©ó we›`y ÔMÕ †Z g~jwe›`y †_‡K Aw¼Z †iLvi Xvj 

MB

OB
 = 

S

Y
 = APS 

Avevi, SS †iLvi Xvj 

MB

AB
 = 

S

Y
 = MPS 

(L) `xN©Kvjxb mÂq A‡cÿK S = dY n‡j  

APS = 
S

Y
 = 

dY

Y
 = d Ges MPS = 

dS

dY
 = 

d

dY
 (dY) = d.1 = d > 0 

myZivs `xN©Kv‡j APS = MPS 
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S 

O 

Y 

45
0
 

S = dY = 0.5Y 

wPÎ 5.13 : `xN©Kvjxb mÂq †iLv
  

†gvU Av‡qi KZ Ask mÂq nq, †mwU APS aviYvi mvnv‡h¨ Ges ewa©Z Av‡qi KZ Ask mÂq nq Zv MPS aviYv 

n‡Z Avgiv eyS‡Z cvwi| 

 

 

mvims‡ÿc 

mÂq : fwel¨‡Z †fv‡Mi gva¨‡g Dc‡hvM e„w×‡Z ev wewb‡qv‡Mi gva¨‡g m¤ú` e„w×‡Z hv e¨eüZ nq, Zv‡K mÂq 

e‡j| 

cwiKwíZ mÂq : cwiKwíZ mÂq ej‡Z e¨w³i cÖZ¨vwkZ Avq †_‡K cÖZ¨vwkZ mÂq‡K wb‡`©k K‡i| 

cÖK…Z mÂq : cÖK…Z mÂq ej‡Z e¨w³ ev †`‡ki mKj RbM‡Yi cÖK…Z Avq Í̄i n‡Z cÖK…Z †fvMe¨‡qi cv_©K¨‡K 

wb‡`©k K‡i| 

mÂq A‡cÿK : Av‡qi Ici mÂ‡qi †h wbf©ikxjZvi m¤úK©, Zvi MvwYwZK cÖKvk‡K mÂq A‡cÿK e‡j| 

Mo mÂq cÖeYZv (APC) : †gvU mÂq (S) I †gvU Av‡qi (Y) AbycvZ‡K 





S

Y
 Mo mÂq cÖeYZv (APC) ejv nq| 

cÖvwšÍK mÂq cÖeYZv (MPC) : Av‡qi cwieZ©‡bi d‡j (Y) mÂ‡qi cwigv‡Y †h cwieZ©b nq (S), G `yB 

cwieZ©‡bi AbycvZ‡K 







S

Y
 cÖvwšÍK mÂq cÖeYZv (MPS) e‡j| 
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¯^íKvjxb I `xN ©Kvjxb mÂq A‡cÿK 

Short & Long-Run Savings Function 
 

 

D‡Ïk¨ 

 

G cvV †k‡l wkÿv_©xivÑ 

• ¯̂íKvjxb mÂq A‡cÿK I `xN©Kvjxb mÂq A‡cÿ‡Ki g‡a¨ cv_©K¨ Rvb‡Z cvi‡eb, 

• mÂ‡qi wba©viK Ges ÔmÂ‡qi AvcvZ we‡ivwaZvÕ m¤ú‡K© aviYv cv‡eb, 

• †fvM I mÂ‡qi Ici wKQz ¸iæZ¡c~Y© m¤úK© cÖgvY Ki‡Z cvi‡eb| 

 

g~jcvV : 

¯^íKvjxb mÂq A‡cÿK I `xN©Kvjxb mÂq A‡cÿ‡Ki g‡a¨ cv_©K¨ 

Differences Between Short and Long-Run Savings Function 

¯̂íKvjxb Av‡qi mv‡_ mÂ‡qi †h wbf©ikxjZvi m¤úK© i‡q‡Q Zvi MvwYwZK cÖKvk‡K ¯̂íKvjxb mÂq A‡cÿK e‡j| 

cÿvš Í‡i `xN©Kvjxb Av‡qi mv‡_ mÂ‡qi †h wbf©ikxjZvi m¤úK© weivR K‡i Zvi MvwYwZK cÖKvk‡K `xN©Kvjxb mÂq 

A‡cÿK e‡j| 

¯̂íKv‡j Avq k~b¨ n‡j mÂq FYvZ¥K nq, hv‡K AmÂq ev FYvZ¥K mÂq e‡j| `xN©Kv‡j †Kv‡bv ¯̂q¤¢~Z mÂq _v‡K 

bv| A_©vr `xN©Kv‡j Avq k~b¨ n‡j mÂqI k~b¨ nq| ¯̂íKvjxb mÂq †iLvi DrcwË g~jwe›`yi wbP †_‡K (FYvZ¥K 

†Q`K) Ges `xN©Kvjxb mÂq †iLvi DrcwË g~j we›`y †_‡K nq| Av‡qi cwieZ©‡b ¯̂íKv‡j APS cwiewZ©Z n‡jI 

`xN©Kv‡j Av‡qi mKj ¯ Í‡i APS w ’̄i _v‡K| †hgb : 

¯̂íKvj : 

awi S = −100 + 0.5Y 

 APS = 
S

Y
 = − 

100

Y
 + 0.5 

`xN©Kv‡j : S = 0.5Y n‡j 

APS = 
S

Y
 = 

0.5Y

Y
  

= 0.5 

GLb, Y = 100 n‡j 

APS = 
−100

100
 + 0.5 

 = −0.5 

GLv‡b Av‡qi mKj ¯ Í‡i 

S

Y
 = 0.5 n‡e| 

Y = 200 n‡j 

APS = −
100

200
 + 0.5 

 = 0 

Y = 300  n‡j 

APS = − 
100

300
 + 0.5 

 = 0.17 

A_©vr Avq evo‡j APS ev‡o| 
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†h‡nZz ¯̂íKv‡j Av‡qi cwieZ©‡bi mv‡_ Mo mÂq cÖeYZv (APS) cwiewZ©Z nq, ZvB ¯̂íKvjxb mÂq A‡cÿKwU A-

AvbycvwZK (Non-proportional) Ges Zv‡K PµRwbZ (Cyclical) mÂq A‡cÿK e‡j| `xN©Kv‡j Av‡qi mKj ¯ Í‡i 

APS w ’̄i _v‡K e‡j Zv‡K AvbycvwZK mÂq A‡cÿK (Proportional Saving function) ev hyMe¨vcx mÂq A‡cÿK 

ejv nq| 

 

mÂ‡qi wba©viK 

Determinants of Savings 

mÂq cÖavbZ gvby‡li Avq Øviv AwaK cÖfvweZ nq| Avq AwaK n‡j mÂqI AwaK nq| GQvovI mÂ‡qi B”Qv, 

`vg Í̄i, my‡`i nvi, cÖZ¨vkv, Af¨vm I iæwP, Kinvi, mvgvwRK wbivcËv Ges DbœZ e¨vsKe¨e ’̄v cÖf„wZ mÂq‡K 

cÖfvweZ K‡i| 

†hgbÑ gvby‡li mÂ‡qi B”Qv cÖej n‡j Avq Kg n‡jI mÂq Zzjbvg~jK AwaK nq| 

evRv‡i `vg¯ Íi †ewk n‡j Av‡qi †ewkifvM ˆ`bw›`b e¨q wgUv‡Z e¨q nq, ZLb mÂq n«vm cvq| my‡`i nviI 

cÖZ¨ÿfv‡e gvby‡li mÂq‡K cÖfvweZ K‡i| my‡`i nvi evo‡j AwaK Av‡qi Avkvq gvbyl †ewk K‡i mÂq K‡i| 

Avevi fwel¨‡Z Avq †Kv‡bv Kvi‡Y n«vm †c‡Z cv‡i Giƒc cÖZ¨vkv Ki‡j eZ©gv‡b mÂq e„w× cv‡e| gvby‡li DbœZ 

†fvM Af¨vm I iæwPi d‡j eZ©gv‡b †fvMe¨q †ewk n‡j mÂq Kg nq| miKv‡ii cÖmvwiZ ivR¯̂bxwZi Kvi‡Y Kinvi 

evo‡j gvby‡li e¨q‡hvM¨ Avq K‡g, ZLb mÂq K‡g| miKv‡ii bvbviƒc bxwZi Kvi‡Y ivóªxqfv‡e mvgvwRK wbivcËv 

gReyZ n‡j gvby‡li mÂq cÖeYZv Kg nq| GQvovI †`‡k Avw_©K LvZ ev e¨vsKe¨e ’̄v DbœZ n‡j gvby‡li mÂ‡qi 

cwigvY ev‡o| 

 

mÂ‡qi AvcvZ we‡ivwaZv 

Paradox of Thrift 

e¨w³i †ÿ‡Î mÂq Kj¨vY e‡q Av‡b| wKš‘ GKwU †`‡ki mKj gvbyl GKBmv‡_ mÂq (mvgwóK mÂq) evov‡bvi †Póv 

Ki‡j †gvU RvZxq mÂq e„w× cvevi K_v n‡jI eis mÂq e„w× bv †c‡q n«vm cv‡e| mÂ‡qi G wfbœgyLx ˆewkó¨ I 

AvPiY‡K A_©bxwZwe`MY ÔmÂ‡qi AvcvZ we‡ivwaZvÕ (Paradox of thrift) e‡j AvL¨vwqZ K‡ib| Ôe¨w³i mZ¨wUÕ hLb 

ÔmvgwóK wg_¨vÕ n‡q c‡o, ZLb hyw³we`¨vi fvlvq Zv‡K ÔmvgwóK cÖZviYvÕ (fallacy of composition) e‡j| Aa¨vcK 

Samuelson and Nordhaus G‡K Ôe¨w³i `~i`wk©Zv mvgvwRK g~L©Zvq cwiYZ nqÕ (ÔPrivate prudence may be 

socially folly.Õ 1985 : 172) e‡j gZ cÖKvk K‡ib| 

Av‡qi †Kv‡bv ch©v‡q e¨w³ wgZe¨qx n‡j Zvi mÂ‡qi cwigvY ev‡o, e¨w³i Rb¨ welqwU Kj¨vYKi| wKš‘ mÂ‡qi 

welqwU mvgwóK w`K †_‡K wPš Ív Ki‡j, RvZxq mÂ‡qi cwigvY evov‡Z PvB‡j, mvgwMÖK Pvwn`v n«v‡mi gva¨‡g 

†fvMe¨q n«vm cv‡e, Drcv`b I Avq n«vm cv‡e| myZivs mÂ‡qi AwaK B”Qv RvZxq Avq Ges cÖK…Z mÂ‡qi 

cwigvY‡K n«vm K‡i| welqwU wb‡gœ wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv : 
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 S.I 

O 

Y (Avq ¯ Íi)
 

e (S = I) 

Ii 

S1 

S2 

g 

(S = I) f 

Ii 

S2 S1 

Y2 Y1 

(mÂq, wewb‡qvM)
 

 

wPÎ 5.14 : cÖ‡ivwPZ wewb‡qvM we‡ePbv mv‡c‡ÿ mÂq e„w×i Kvi‡Y Avq n«vm 

wP‡Î IiIi n‡jv cÖ‡ivwPZ wewb‡qvM hv Avq e„w×i †cÖwÿ‡Z e„w× cvq| cÖv_wgK mÂq †iLv S1S1| e we›`y‡Z  

S = I Gi gva¨‡g fvimvg¨ RvZxq Avq Y1| †h mgq †`‡ki RbMY eg cwigvY mÂq evov‡bvi D‡`¨vM wb‡j f we›`y‡Z 

cybivq (S = I) fvimvg¨ wba©vwiZ n‡e, †hLv‡b RvZxq Avq n«vm †c‡q OY2 nq| ZLb mvgwóK mÂq, wewb‡qvM meB 

n«vm cv‡e| A_©vr mÂq e¨w³i Rb¨ Avkxe©v` n‡jI mgwói Rb¨ Awfkvc| 

 

KwZcq ¸iæZ¡c~Y© m¤úK© 

Some Important Relationship 

K. cÖgvY Ki‡Z n‡e †h, APC + APS = 1 

(i) †gvU †fvM e¨q I †gvU Av‡qi AbycvZ‡K Mo †fvM cÖeYZv (APC) Ges †gvU mÂq I †gvU Av‡qi AbycvZ‡K Mo 

mÂq cÖeYZv (APS) e‡j| A_©vr APC = 
C

Y
 Ges APS = 

S

Y
 | gvby‡li Avq, †fvM I mÂq G `yÕfv‡M wef³ n‡j Y 

= C + S wjLv hvq| 

Dfq w`‡K Y Øviv fvM Ki‡j `uvovq− 

Y

Y
 = 

C

Y
 + 

S

Y
  

ev, 1 = APC + APS 

 APC + APS = 1 (cÖgvwYZ)| 

(ii) ¯̂íKvjxb †fvM A‡cÿK C = a + bY Ges  

mÂq A‡cÿK S = −a + (1 − b)Y n‡j, 

Mo †fvM cÖeYZv (APC) = 
C

Y
 = 

a + bY

Y
 = 

a

Y
  + b Ges 

Mo mÂq cÖeYZv (APS) = 
S

Y
 = 

−a + (1 − b)Y

Y
  

 = − 
a

Y
  + (1 − b) 
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 APC + APS = 
a

Y
 + b − 

a

Y
 + 1 − b 

 = 1 

A_©vr APC + APS = 1 (cÖgvwYZ)| 

 

(iii) mvswL¨Kfv‡e, 

 C = 100 + 0.5Y GKwU †fvM A‡cÿK Ges 

 S = −100 + 0.5Y GKwU mÂq A‡cÿK n‡j 

APC = 
C

Y
 = 

100 + 0.5Y

Y
 = 

100

Y
 + 0.5 Ges 

APS = 
S

Y
 = 

−100 + 0.5Y

Y
 = 

−100

Y
 + 0.5 

 APC + APS = 
100

Y
 + 0.5 − 

100

Y
 + 0.5 

A_©vr APC + APS = 1 (cÖgvwYZ)| 

(L) cÖgvY Ki‡Z n‡e †h, MPC + MPS = 1 

Av‡qi cwieZ©‡bi d‡j †fvM e¨‡qi †h cwieZ©b nq, Zvi AbycvZ‡K cÖvwš ÍK †fvM cÖeYZv 









MPC = 
C

Y
 Ges Av‡qi 

cwieZ©‡bi d‡j mÂ‡qi †h cwieZ©b nq Zvi AbycvZ‡K cÖvwš ÍK mÂq cÖeYZv 









MPS = 
S

Y
 e‡j| 

(i) Avgiv Rvwb, gvby‡li Avq, †fvM Ges mÂq G `yÕfv‡M wef³ n‡q c‡o| 

G †cÖwÿ‡Z MPC + MPS = 1 n‡e| 

A_©vr Y = C + S n‡j 

Y = C + S n‡e| 

ev, 

Y

Y
 = 

C

Y
 + 

S

Y
  [Dfq w`‡K Y Øviv fvM K‡i cvB] 

ev, 1 = MPC + MPS 

myZivs MPC + MPS = 1 (cÖgvwYZ)| 

(ii) †fvM I mÂq mgxKiY e¨envi K‡i cÖgvY Kiv hvq †h MPC + MPS = 1, 

C = a + bY GKwU ¯̂íKvjxb †fvM A‡cÿK 

S = −a + (1 − b)Y GKwU mÂq A‡cÿK 

GLv‡b cÖvwš ÍK †fvM cÖeYZv (MPC) = 
dC

dY
 = 

d

dY
 (a + bY) = b 

Ges cÖvwš ÍK mÂq cÖeYZv (MPS) = 
dS

dY
 = 

d

dY
  {− a + (1 − b)Y} = (1 − b) 
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 MPC + MPS = b + 1 − b = 1 

A_©vr MPC + MPS = 1 (cÖgvwYZ)| 

(iii) mvswL¨Kfv‡e : 

 C = 100 + 0.5Y †fvM A‡cÿK/mgxKiY 

 S = −100 + 0.5Y mÂq A‡cÿK/mgxKiY 

GLv‡b cÖvwš ÍK †fvM cÖeYZv (MPC) = 
dC

dY
 = 

d

dY
  (100 + 0.5Y) = 0.5 

Ges MPS = 
dS

dY
 = 

d

dY
 (−100 + 0.5Y) = 0.5 

myZivs MPC + MPS = 0.5 + 0.5 = 1 

A_©vr MPC + MPS = 1 (cÖgvwYZ)| 

 

 

mvims‡ÿc 

¯̂íKvjxb mÂq A‡cÿK : ¯̂íKvjxb Av‡qi mv‡_ mÂ‡qi †h wbf©ikxjZvi m¤úK© i‡q‡Q Zvi MvwYwZK cÖKvk‡K 

¯̂íKvjxb mÂq A‡cÿK e‡j| 

`xN©Kvjxb mÂq A‡cÿK : `xN©Kvjxb Av‡qi mv‡_ mÂ‡qi †h wbf©ikxjZvi m¤úK© weivR K‡i Zvi MvwYwZK 

cÖKvk‡K `xN©Kvjxb mÂq A‡cÿK e‡j| 

mÂ‡qi AvcvZ we‡ivwaZv : GKwU †`‡ki mKj gvbyl GKB mv‡_ mÂq (mvgwóK mÂq) evov‡bvi †Póv Ki‡j †gvU 

RvZxq mÂq e„w× cvevi K_v n‡jI eis mÂq e„w× bv †c‡q n«vm cv‡e| GwUB ÔmÂ‡qi AvcvZ we‡ivwaZvÕ wn‡m‡e 

cwiwPZ| 
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fvimvg¨ RvZxq Avq wba©viY 

Equilibrium Level of National Income  
 

 

D‡Ïk¨ 

 

G cvV †k‡l wkÿv_©xivÑ 

• Avq-e¨q mgZv we›`y ev †eªK-B‡fb we›`y m¤ú‡K© Rvb‡Z cvi‡eb, 

• mÂq I wewb‡qv‡Mi m¤úK© Ges cv_©K¨ m¤ú‡K© aviYv cv‡eb, 

• mÂq I wewb‡qv‡Mi mgZv mv‡c‡ÿ fvimvg¨ RvZxq Avq wba©viY Ki‡Z cvi‡eb| 

 

g~jcvV : 

k~b¨ gybvdv, k~b¨ mÂq, Avq-e¨q mgZv we› ỳ ev †eªK-B‡fb we›`y 

Zero Profit, Zero Saving or Break-even Point 

†h we›`y‡Z Avq I †fvM e¨q ci¯úi mgvb, Z_v mÂ‡qi cwigvY k~b¨ (0), Zv‡K †eªK B‡fb c‡q›U (Break-even 

Point) e‡j| G we›`y‡K k~b¨ mÂq we›`yI (Zero Savings Point) ejv nq| mvaviYZ 45 †iLvi cÖ‡Z¨K we›`y‡Z Avq 

I †fvM e¨q ci¯úi mgvb (Y = C) nq| Kv‡RB ¯̂íKvjxb †fvM †iLv I 45 †iLv †h we›`y‡Z (wP‡Î K we›`y) ci¯úi 

†Q` K‡i, †mB we›`yB †eªK B‡fb c‡q›U wn‡m‡e we‡ewPZ| †eªK B‡fb c‡q‡›U mÂq k~b¨ nq| K we›`yi c~‡e© mÂq 

FYvZ¥K (C > Y) Ges K we›`yi c‡i mÂq abvZ¥K (C < Y)| welqwU wb‡Pi wb‡¤œi wP‡Î †`Lv‡bv n‡jv| 

 

 
C 

O 

Y 

45
 
 (Y = C) 

C = a + bY 

K (Y = C) 

Break-even Point 

Y > C 

Y < C 

45
 
 

 

wPÎ 5.15 : Avq-e¨q mgZv (mg‡”Q`) ev †eªK-B‡fb we›`y 

wP‡Î ÔKÕ we›`y †eªK B‡fb c‡q›U ev mg‡”Q` we›`y, †h we›`y‡Z mÂq k~b¨ A_©vr Avq e¨q mgZv cÖvß nq|  (Y = C)| 

 

mÂq I wewb‡qv‡Mi g‡a¨ m¤úK© 

Relationship between Savings and Investment 

mÂq I wewb‡qv‡Mi g‡a¨ Mfxi m¤úK© we`¨gvb| mÂq n‡jv gvby‡li Av‡qi †m Ask hv eZ©gvb †fv‡Mi Rb¨ e¨q bv 

K‡i fwel¨‡Zi Rb¨ Rgv ivLv nq| G mÂq‡K hLb Drcv`b Kv‡R wb‡qvM Kiv nq ZLb Zv‡K wewb‡qvM ejv nq| 

†hgb : g‡b K‡iv 2021−22 mv‡j evsjv‡`‡ki RvZxq Avq 42 nvRvi †KvwU UvKv Ges mvgwMÖK e¨q 28 nvRvi 

†KvwU UvKv| G‡ÿ‡Î H eQ‡ii RvZxq mÂq (S) = (42−28) nvRvi †KvwU UvKv = 14 nvRvi †KvwU UvKv| 

 

cvV 5.7 
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G 14 nvRvi †KvwU UvKv hw` †`‡ki Dbœqbg~jK Lv‡Z miKvi e¨q K‡i Zvn‡j wewb‡qvM-Gi cwigvY n‡e 14 nvRvi 

†KvwU UvKv| 

A_©vr S = Y – C S = mÂq 

  Y = Avq 

 ev, Y = C + S C = †fvM 

 ev, Y = C + I I = wewb‡qvM 

 hLb S = I 

AZGe ejv hvq, mÂq n‡jv wewb‡qv‡Mi wfwË hvi mvnv‡h¨ g~jab m„wó nq| G‡ÿ‡Î eZ©gv‡bi gRy` g~ja‡bi mv‡_ 

AwZwi³ g~jab m„wóB n‡jv wewb‡qvM| 

¯̂íKvjxb †fvM mgxKiY C = a + bY G gvb a‡i C = 100 + 0.5Y n‡j  

G‡ÿ‡Î mÂq S = Y – 100  – 0.5Y = – 100 + 0.5Y 

m~wP : 

Y 0 100 200 300 400 

C 100 150 200 250 300 

S – 100 – 50 0 50 100 

¯̂q¤¢~Z wewb‡qvM Io = 100 ai‡j D‡jøwLZ m~wPi gvbmg~n Øviv S I I Gi g‡a¨ wbgœiƒc m¤úK© wbY©q Kiv hvq : 

                   
300 

200 

Io = 100 

O 

100 

100 
200 300 400 500 

I ©© 

E 

I ©© © 
Io wewb‡qvM †iLv 

mÂq †iLv 

S = – 100 + 0.5Y 

Y 

C, S, I 

C = 100 + .5Y 

 

wPÎ 5.16 : mÂq I wewb‡qv‡Mi g‡a¨ m¤úK© 

wP‡Î S I I Gi mgZv mv‡c‡ÿ fvimvg¨ wba©vwiZ nq E we›`y‡Z| G‡ÿ‡Î S = I = 100 Ges fvimvg¨ Avq = 400, 

¯̂q¤¢~Z wewb‡qvM 50 n‡j S = I wn‡m‡e ZLb fvimvg¨ Avq `uvov‡e 300 Ges S = I = 150 n‡j fvimvg¨ Avq `uvov‡e 

500| 

 

mÂq I wewb‡qv‡Mi g‡a¨ cv_©K¨ 

Difference between Savings and Investment 

A_©bxwZ‡Z mÂq I wewb‡qvM aviYv `yÕwU LyeB ¸iæZ¡c~Y©| Dfq aviYvi g‡a¨ wKQz †gŠwjK cv_©K¨ we`¨gvb| 

eZ©gvb Av‡qi †h Ask †fv³v †fvM bv K‡i fwel¨‡Zi Rb¨ †i‡L †`q Zv‡K mÂq e‡j| cÿvš Í‡i mÂ‡qi †h Ask 

AwaKZi Drcv`‡bi j‡ÿ¨ wb‡qvM Kiv nq, Zv‡K wewb‡qvM e‡j| A_ev, mÂ‡qi †h Ask Øviv AwZwi³ g~jabx 

`ª‡e¨i mshyw³ N‡U, Zv‡K wewb‡qvM e‡j| 

mÂq Zzjbvg ~jKfv‡e cÖv_wgK Ae ’̄vb wb‡`©k K‡i| wKš‘ wewb‡qvM n‡jv mÂ‡qi cieZx© Ae ’̄vb| 

C = 100 + 0.5Y 
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my‡`i nv‡ii mv‡_ mÂ‡qi m¤úK© cÖZ¨ÿ ev mggyLx n‡jI wewb‡qv‡Mi m¤úK© wecixZgyLx| 

mÂ‡qi AvIZv AwaK ev cÖmvwiZ| wewb‡qv‡Mi AvIZv †QvU| mÂq (S) = Avq (Y) Ñ †fvM (C)| cÿvš Í‡i wewb‡qvM 

(I) = mÂq (S) n‡j Y = C + S ev, Y = C + I 

abx †`k¸‡jv‡Z mÂq AwaK wewb‡qvMI AwaK| AbybœZ ev `wi`ª †`k¸‡jv‡Z mÂq Kg wewb‡qvMI Kg| 

G †_‡K †evSv hvq, wewb‡qvM KL‡bv mÂ‡qi AwaK n‡e bv, mgvb A_ev †QvU n‡e| 

 

mÂq I wewb‡qv‡Mi mgZv mv‡c‡ÿ fvimvg¨ RvZxq Avq wba©viY 

Equilibrium Level of National Income Determination by equating Saving and Investment 

mÂq I wewb‡qv‡Mi mgZvi gva¨‡g fvimvg¨ RvZxq Avq wba©vi‡Yi aviYvwU †KBÝxq we‡k ølY n‡Z D™¢e n‡q‡Q| 

AbywgZ kZ© : (K) Ave× A_©bxwZ we`¨gvb, (L) wØ-LvZwewkó A_©bxwZ we‡eP¨| 

†KB‡Ýi aviYv Abyhvqx RvZxq Avq n‡Z †fvM e¨q ev` w`‡j mÂq cvIqv hvq| Avevi RvZxq Avq n‡Z †fvM e¨q 

ev` w`‡j wewb‡qvM cvIqv hvq| myZivs RvZxq Avq n‡Z †fvMe¨q ev` w`‡j mÂq I wewb‡qvM DfqB cvIqv hvq| 

mÂq I wewb‡qv‡Mi mgZv (S = I) Øviv †KBÝxq g‡W‡j fvimvg¨ RvZxq Avq wba©vwiZ nq| †KB‡Ýi g‡Z Av‡qi 

Ici mÂq wbf©ikxj Ges m¤úK© abvZ¥K| A_©vr Avq evo‡j mÂq ev‡o, Avq Kg‡j mÂq K‡g| wewb‡qvM‡K ¯̂q¤¢~Z 

(w¯’i) aiv n‡j, †h Av‡qi †ÿ‡Î mÂq I wewb‡qvM ci¯úi mgvb, †mB cwigvY Avq‡K fvimvg¨ RvZxq Avq e‡j| 

KvíwbK m~wPi mvnv‡h¨ mÂq I wewb‡qv‡Mi mgZv we›`y‡Z fvimvg¨ Avq¯ Íi (Y0) wba©viY †`Lv‡bv n‡jv : 

Avq (Y) 

(†KvwU UvKv) 

mÂq (S) wewb‡qvM (I) 

300 

400 

500 

50 

100 

150 

100 

100 

100 

m~wP‡Z jÿ¨ Kiv hvq, RvZxq Avq Y = 300 n‡j S < I nq weavq RvZxq Avq e„w× cv‡e| Y = 500 n‡j    S > I, 

ZvB RvZxq Avq n«vm cv‡e| Y = 400 n‡j S = I nq| Kv‡RB fvimvg¨ Avq 400 †KvwU UvKv| 

aviYvwU wb‡gœ †iLvwP‡Î †`Lv‡bv n‡jv : 

†iLvwPÎ : 

 

wP‡Î mÂq I wewb‡qvM †iLv e we›`y‡Z ci¯úi‡K †Q` Kivi gva¨‡g fvimvg¨ Avq wba©vwiZ nq OY0| OY0
 
Gi Kg 

Avq Í̄‡i S < I Ges OY0
 
Gi †ewk Avq¯ Í‡i S > I nq| GKgvÎ OY0

 
Av‡qi †ÿ‡ÎB S I I Gi mgZv AwR©Z nq| 

wPÎ 5.17 : 
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D`vniY :  S = − 50 + 0.5Y, I = 100 I cieZx©‡Z e„w× †c‡q 200 n‡j mÂq I wewb‡qv‡Mi mgZv mv‡c‡ÿ fvimvg¨ 

RvZxq Avq wba©viY : 

Y 0 100 200 300 

S − 50 0 50 100 

 

†iLvwPÎ : 

                   

O 

S.I 

Y 
100 

S = −50 + 0.5Y 

200 300 

200 

400 

100 

100 I = 100 

E 

500 

F 
I = 200 

wPÎ 5.18 : wewb‡qv‡Mi cwieZ©‡b (mÂq w¯’i) 

fvimvg¨ RvZxq Avq 

wP‡Î E we›`y‡Z S = I Gi mv‡c‡ÿ fvimvg¨ 

Avq (Y ) wba©vwiZ nq 300. wewb‡qv‡Mi 

cwigvY e„w× †c‡q 200 n‡j F we›`y‡Z fvimvg¨ 

AvqI e„w× †c‡q 500 nq| 

mÂq I wewb‡qv‡Mi mgZv mv‡c‡ÿ RvZxq Avq :  

S = I 

ev, −50 + 0.5Y = 100 

ev, 0.5Y = 150 

Y = 
150

0.5
 = 300 

 

wewb‡qv‡Mi cwigvY e„w× †c‡q I = 200 n‡j, 

ZLbÑ 

− 50 + 0.5Q = 200 

ev, 0.5Y = 250 

Y = 
250

0.5
 = 500 

A_©vr RvZxq AvqI e„w× cv‡e| 

 

 

mvims‡ÿc 

mg‡”Q` we›`y : †h we›`y‡Z Avq I †fvMe¨q ci¯úi mgvb, Z_v mÂ‡qi cwigvY k~b¨ Zv‡K mg‡”Q` we›`y, †eªK 

B‡fb c‡q›U ev k~b¨ mÂq we›`y e‡j| 
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BDwbU DËi g~j¨vqb  

 

mswÿß DËi cÖkœ : 

1. wewb‡qvM ej‡Z Kx eyS? 

2. g~jab I wewb‡qv‡Mi g‡a¨ cv_©K¨ Kx? 

3. ¯̂q¤¢~Z I cÖ‡ivwPZ wewb‡qv‡Mi g‡a¨ cv_©K¨ Kx? 

4. †gvU wewb‡qvM I wbU wewb‡qvM ej‡Z Kx eyS? 

5. Bb‡fb&Uwi wewb‡qvM Kv‡K e‡j? 

6. cÖK…Z I cwiKwíZ wewb‡qvM Kv‡K e‡j? 

7. Bb‡fb&Uwi wewb‡qvM Ges w ’̄i wewb‡qv‡Mi g‡a¨ cv_©K¨ Kx? 

8. cÖwZ ’̄vcb wewb‡qvM Kv‡K e‡j? 

9. g~ja‡bi cÖvwš ÍK `ÿZv ej‡Z Kx eyS? 

10. MEC †iLv †Kb wbgœMvgx? 

11. MEC I my‡`i nv‡ii g‡a¨ cv_©K¨ Kx? 

12. wewb‡qv‡Mi cÖvwšÍK `ÿZv ej‡Z Kx eyS? 

13. MEC I MEI Gi g‡a¨ cv_©K¨ Kx? 

14. gvwjKvbvi wfwË‡Z mÂq KZ cÖKvi I Kx Kx? 

15. †fvM A‡cÿK n‡Z mÂq A‡cÿK wbY©q K‡iv| 

16. APC I MPC ej‡Z Kx e yS? 

17. ÔmÂ‡qi AvcvZ we‡ivwaZvÕ ej‡Z Kx eyS? 

18. cÖgvY K‡iv †h, (K) APC + APS = 1 (L) MPC + MPS = 1 

19. Ômg‡”Q` we›`yÕ Kv‡K e‡j? 

20. mÂq I wewb‡qv‡Mi g‡a¨ cv_©K¨ Kx? 

 

iPbvg~jK DËi cÖkœ : 

1. wewb‡qv‡Mi wba©viKmg~n Av‡jvPbv K‡iv| 

2. wewb‡qvM wm×vš Í MÖn‡Y MEC Gi f~wgKv Av‡jvPbv K‡iv| 

3. MEC Gi wba©viKmg~n Av‡jvPbv K‡iv| 

4. †KB‡Ýi wewb‡qvM ZË¡wU e¨vL¨v K‡iv| 

5. †iLvwP‡Îi mvnv‡h¨ †fvM I mÂq A‡cÿ‡Ki m¤úK© Av‡jvPbv K‡iv| 

6. ¯̂íKvjxb mÂq A‡cÿK I `xN©Kvjxb mÂq A‡cÿ‡Ki g‡a¨ cv_©K¨ Av‡jvPbv K‡iv| 

7. m~wP I †iLvwP‡Îi mvnv‡h¨ mÂq I wewb‡qv‡Mi m¤úK© Av‡jvPbv K‡iv| 

8. mÂq I wewb‡qv‡Mi mgZv mv‡c‡ÿ fvimvg¨ RvZxq Avq wbY©q K‡iv| 

 

 

 


