
 

 

 

 

 

 

 

 

 

 

 

 

A_©, my` I Avq 

Money, Interest and Income 
 

 

 

 

 

 

 

mgwóMZ A_©e¨e ’̄vq hveZxq A_©‰bwZK Kvh©Kjvc‡K K‡qKwU †kªYx‡Z GKÎ K‡i †m¸‡jvi 

Kvh©KviY m¤úK© wba©viY Kiv n‡q _v‡K| wewfbœ ai‡bi evRvi‡K K‡qKwU fv‡M wef³ K‡i 

hveZxq Kvh©Kjv‡ci GKwU mvgwMÖK wPÎ Dc ’̄vwcZ nq| ª̀‡e¨i evRvi I A‡_©i evRv‡ii g‡a¨ 

fvimvg¨ cÖwZôv K‡i RvZxq Av‡qi Í̄i I my‡`i nvi wba©viY K‡i ÔmvaviY fvimvg¨Õ we‡kølY Kiv 

nq| G BDwb‡U G welq¸‡jv we Í̄vwiZfv‡e Av‡jvPbv Kiv n‡q‡Q| 

 

 

 

 

 

 

 

 

 

 

GB BDwb‡Ui cvV¸‡jv n‡”Q : 

 cvV-1 : `ª‡e¨i evRvi Ges IS †iLv 

cvV-2 : A‡_©i evRvi I LM †iLv 

cvV-3 : IS I LM g‡W‡ji gva¨‡g fvimvg¨ 
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`ª‡e¨i evRvi Ges IS †iLv 

 

GB cvV †k‡l Avcwb Rvb‡Z cvi‡eb- 

 IS †iLv wK 

 IS †iLvi AšÍM©Z PjKmg~n 

 IS †iLvi ˆewkó¨mg~n 

 `yÕLvZ wewkó A_©bxwZ‡Z IS †iLv A¼b 

 IS †iLvi Xv‡ji e¨vL¨v 

 

IS †iLvi I n‡jv Investment-Gi Av`¨v¶i Ges Snj Saving-Gi Av`¨v¶i| ZvB IS †iLv nj 

g~jZ wewb‡qvM I mÂ‡qi mgZv m~PK †iLv hvi cÖwZwU we›`y‡Z wewfbœ Av‡q wewfbœ my‡`i nvi 

cÖKvk cvq A_ev wewfbœ my‡`i nv‡i Avq KZ Zv cÖKvk cvq| A_©bxwZ‡Z IS †iLv ¸iæZ¡c~Y© 

f‚wgKv cvjb Ki‡Q| IS †iLv Øviv A_©bxwZ‡Z cÖK…Z Lv‡Zi (Real Sector) Z_v `ªe¨ evRv‡ii 

(Commodity Market or Goods Market) ev Drcbœ evRv‡ii (Product Market) fvimvg¨ 

†`Lvb nq| GB †iLvq `ªe¨ evRv‡i `ª‡e¨i Pvwn`v I †hvMvb ci¯úi mgvb wb‡ ©̀k K‡i| 

Avgiv Rvwb 

E=C+I ....... mvgwMÖK Pvwn`v (RbM‡Yi µq nj †fvM I wewb‡qv‡Mi mgwó ) 

Y=C+S ...... mvgwMÖK †hvMvb (†gvU Drcv`b wef³ nq †fvM I mÂ‡qi g‡a¨) 

Y=E .......... mvgwMÖK Pvwn`v = mvgwMÖK †hvMvb ( ª̀e¨ evRv‡ii fvimv‡g¨i kZ©) 

ev, C+I=C+S 

ev, I=S .... (wewb‡qvM mÂq mgZv ev Pvwn`v = †hvMvb ev ª̀e¨ evRv‡ii fvimvg¨) 

Avgiv Rvwb, K¬vwmK¨vj A_©bxwZwe`MY mÂq Ges wewb‡qv‡Mi mgZvi gva¨‡g fvimvg¨ my‡`i nvi 

wba©viY K‡ib| wKš‘ †KBb&m hyw³ †`Lvb †h, K¬vwmK¨vj‡`i G ZË¡ ïay c~Y©wb‡qv‡Mi †¶‡Î 

cÖ‡hvR¨| ev Í̄‡e c~Y© wb‡qvM _v‡K bv e‡j A_©bxwZ Ac~Y© wb‡qv‡Mi fvimvg¨ jvf K‡i| d‡j Avq 

e„w×i my‡hvM i‡q‡Q| Avq evo‡j mÂq ev‡o| mÂq evo‡j evRvi my‡`i nvi n«vm cvq| hvi `iæb 

K¬vwmK¨vj‡`i ZË¡ Abyhvqx evRvi my‡`i nvi 

†KvbwU Zv wba©viY Kiv hvq bv| Avi 

K¬vwmK¨vj‡`i GB Awba©vwiZ Ae ’̄v †_‡K 

wnK&m wewfbœ my‡`i nv‡ii Avq KZ Zv 

wba©viY K‡ib IS †iLvi gva¨‡g| ZvB ejv 

hvq K¬vwmK¨vj‡`i Z‡Ë¡i Awb‡Y©qZvi Rb¨B 

IS †iLvi DrcwË nq| welqwU 4.1 wP‡Î 

†`Lv‡bv n‡jv : (a) wP‡Î Y0Av‡q I=S(Y0) 

Øviv r0my‡`i nvi wba©vwiZ nq| Avevi Y1 

Av‡q I=S(Y1) Øvivr1 my‡`i nvi wba©vwiZ 

nq| (b) wP‡Î r0 my‡`Y0 Av‡qi m¤úK© a 

we›`y‡Z Ges r1 my‡` Y1 Av‡qi m¤úK© 

bwe›`y‡Z †`Lv‡bv n‡q‡Q| Avi a I b we›`y 

 

 cvV-1 

K¬vwmK¨vj 

A_©bxwZwe`MY mÂq 

Ges wewb‡qv‡Mi 

mgZvi gva¨‡g 

fvimvg¨ my‡`i nvi 

wba©viY K‡ib| wKš‘ 

†KBÝ hyw³ †`Lvb 

†h, K¬vwmK¨vj‡`i G 

ZË¡ ïay c~b©wb‡qv‡Mi 

†¶‡Î cÖ‡hvR¨| 
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†hvM K‡i IS †iLv cvIqv hvq| IS †iLv aviYvwU wewfbœ A_©bxwZi AvIZvi †cÖw¶‡Z m¤úÖmvwiZ 

n‡Z cv‡i| G †cÖw¶‡Z `yÕLvZ, wZb LvZ Ges Pvi LvZ wewkó A_©bxwZ‡Z IS †iLv A¼b Kiv 

hvq| 

IS †iLvi AšÍM©Z PjKmg~n  

IS †iLvi PjK PviwU- 

1| mÂq A‡c¶K (S) 

2| wewb‡qvM A‡c¶K (I) 

3| Ki (T) 

4| miKvwi e¨q (G) 

†hLv‡b S,I nj AvPiYMZ PjK (Behavioral Variable), 

G I T nj bxwZMZ PjK (Policy Variable)| 

 

IS †iLvi ˆewkó¨mg~n  

IS†iLvi ˆewkó¨ Rvbvi Av‡M IS †iLvi msÁv Rvbv cÖ‡qvRb| IS †iLv nj Ggb KZ¸‡jv we›`yi 

mÂvi c_ hvi cÖwZwU we›`y‡Z mÂq wewb‡qv‡Mi mgZv cÖKvk cvq Ges wewfbœ Av‡q my‡`i nvi KZ 

ev wewfbœ my‡`i nv‡i Avq KZ Zv cÖKvk cvq| Dc‡ii msÁv †_‡K wb‡¤œv³ ˆewkó¨mg~n j¶¨ Kiv 

hvq| 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

GKwU KwíZ IS †iLv A¼b : ỳÕLvZ (cwievi I e¨emv †¶Î) wewkó A_©bxwZ‡Z IS †iLv A¼b 

GKwU KwíZIS †iLv A¼b Ki‡Z n‡j GKwU KwíZ A_©bxwZ‡Z mÂq I wewbqv‡Mi aib Kíbv 

Ki‡Z n‡e| A_©vr mÂq I wewb‡qvM A‡c¶K‡K Av‡jvPbvq ’̄vb w`‡Z n‡e| †hgb- 

S=g(Y) ...... mÂq A‡c¶K, †hLv‡b mÂq Av‡qi A‡c¶K|  

I=f(r)- wewb‡qvM A‡c¶K, †hLv‡b wewb‡qvM my‡`i nv‡ii A‡c¶K|  

Avgiv Rvwb, Avq evo‡j mÂq ev‡o| A_©vr mÂq A‡c¶‡K Av‡qi m‡½ mÂ‡qi mivmwi m¤úK© 

i‡q‡Q| Ab¨w`‡K wewb‡qvM evo‡j my‡`i nvi K‡g| A_©vr wewbqvM A‡c¶‡K wewb‡qv‡Mi m‡½ 

my‡`i nv‡ii m¤úK© wecixZ| Ic‡i D‡jøwLZ mÂq I wewb‡qvM A‡c¶‡Ki w`‡K j¶¨ †i‡L wP‡Î 

GKwU KwíZ IS †iLv A¼b Kiv nj- 

IS †iLv nj Ggb 

KZ¸‡jv we› ỳi 

mÂvic_ hvi cÖwZwU 

we› ỳ‡Z mÂq 

wewb‡qv‡Mi mgZv 

cÖKvk cvq Ges wewfbœ 

Av‡q my‡`i nvi KZ 

ev wewfbœ my‡`i nv‡i 

Avq KZ Zv cÖKvk 

cvq| 

1| IS †iLvi cÖwZwU we›`y‡Z mÂq I wewb‡qvM ci¯úi mgvb| 

2|  IS †iLvi cÖwZwU we›`y‡Z wewfbœ Av‡q my‡`i nvi KZ n‡e ev wewfbœ my‡`i nv‡i Avq KZ 

Zv cÖKvk cvq| 

3| IS †iLv evg †_‡K Wvbw`‡K wbæMvgx| 

4|  IS †iLvi Xvj wbf©i K‡i mÂq I wewb‡qvM †iLvi Xv‡ji Ici| 

 I(r)=S(y) 
 I © (r)dr=S© (y) dy 

 
dr-S(y)

dy
  I(r)<0 

 ev, 

dr

dy=
)(

)(

yS

rI
<0 †h‡nZz I ©(r)<0GesS©(y)>0 

5| IS †iLvi ’̄vbvšÍi wbf©i K‡i mÂq †iLvi ’̄vbvšÍi, wewb‡qvM †iLvi ’̄vbvšÍi, Ki †iLvi 

’̄vbvšÍi, ev miKvwi e¨‡qi cwieZ©‡bi Ici| 
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4.2 bs wP‡Îi mKj A‡¶ abvZ¡K gvb we‡eP¨| (K) As‡k wewb‡qvM A‡c¶K A_©vr wewb‡qv‡Mi 

m‡½ my‡`i nv‡ii wecixZ m¤úK© †`Lv‡bv n‡q‡Q| ZvB wewb‡qvM †iLv Wvbw`‡K wb¤œMvgx| (L) 

As‡k mÂq wewb‡qv‡Mi mgZv mv‡c‡¶ 45
0

 †iLv A¼b Kiv n‡q‡Q| wP‡Îi (M) As‡k mÂq 

A‡c¶K A_©vr mÂq I Av‡qi mivmwi m¤úK© †`Lv‡bv n‡q‡Q| †hLv‡b Avq evo‡j mÂq ev‡o| 

wP‡Îi (N) As‡k my‡`i nvi Ges fvimvg¨ RvZxq Av‡qi g‡a¨ wecixZ m¤ú‡K©i gva¨‡g IS †iLv 

A¼b Kiv n‡q‡Q|  

wP‡Îi (K) As‡ka1 we›`y‡Z cÖv_wgK ch©v‡q r0 my‡`i nv‡i I0 wewb‡qv‡Mi m¤úK© †`Lv‡bv n‡q‡Q| 

(L) As‡k a2 we›`y‡Z 45
0
 †iLvq mÂq I wewb‡qv‡Mi mgZv †`Lv‡bv n‡q‡Q| wewb‡qvM I mÂ‡qi 

cwigvY h_vµ‡g I0 I S0 Ges (M) As‡k S0 mÂ‡qi m‡½ Y0 Av‡qi mivmwi m¤úK© a3 we› ỳ‡Z 

†`Lv‡bv n‡q‡Q| Avi (N) As‡k r0 my‡`i nv‡ii m‡½ Y0 Av‡qi m¤úK© a4 we› ỳ‡Z †`Lv‡bv 

n‡q‡Q| GKBfv‡e r1 my‡`i nv‡ib1 †_‡K Av‡jvPbv ïiæ K‡i b4 we›`y cvIqv hvq| Avi wP‡Îi 

(N) As‡ki a4 I b4 we› ỳ ỳ‡Uv †hvM K‡i Wvbw`‡K wb¤œMvgx IS †iLv cvIqv hvq| weKí wP‡Î 

Avgiv Rvwb `ªe¨ evRv‡ii fvimvg¨ †_‡K IS †iLv A¼b Kiv nq| Dc‡ii wP‡Îi mKj A¶‡K 

Avjv`v Avjv`v A¼b K‡iI IS †iLv AuvKv hvq| 

4.3 bs wP‡Î (K) As‡k mÂq †iLv, (L) As‡k mÂq wewb‡qv‡Mi mgZv 45
0
 †iLv Øviv †`Lv‡bv 

n‡q‡Q, (M) wP‡Î wewb‡qvM A‡c¶K Ges (N) wP‡Î mÂq wewb‡qv‡Mi mgZv mv‡c‡¶ IS †iLv 

AuvKv n‡q‡Q| 

ÔKÕ wP‡Îy0 Av‡q mÂq nj s0| ÔLÕ wP‡Î mÂq wewb‡qvM mgZv mv‡c‡¶ r0 my‡`i nv‡i I0wewb‡qvM 

wba©vwiZ nq| ÔNÕ wP‡Î r0 my‡`i nv‡iy0 Av‡qi m¤úK© a we›`y‡Z †`Lv‡bv n‡q‡Q| Gici Avq 

†e‡oy1 n‡j mÂq n‡e S1 Ges r1 my‡`i nv‡i S1=I1 Øviv fvimvg¨ wba©vwiZ nq| †hLv‡b ÔNÕ 

wP‡Îr1 my‡`i nvi b we›`y‡Zy1 Av‡qi m¤úK© †`Lv‡bv n‡q‡Q| GLv‡b a I b we›`y‡Z I=S kZ© 

cvwjZ n‡q‡Q Ges wewfbœ Av‡q wewfbœ my‡`i nvi †`Lv‡bv n‡q‡Q| ZvBa I b we›`y †hvM K‡i IS 

†iLv cvIqv hvq| 
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IS†iLvi Xv‡ji e¨vL¨v  

Avgiv Rvwb, my‡`i nvi I fvimvg¨ RvZxq Av‡qi wecixZ m¤úK© †_‡K FYvZ¥K Xvj m¤úbœ IS 

†iLv cvIqv hvq| ZvB IS †iLvi Xvj e¨vL¨v Kivi c~‡e© Avgiv †R‡b †bB †Kb my‡`i nvi I 

fvimvg¨ RvZxq Av‡qi g‡a¨ wecixZ m¤úK© †`Lv †`q? Avgiv Av‡iv Rvwb my‡`i nvi I 

wewb‡qv‡Mi g‡a¨ wecixZ m¤úK© i‡q‡Q| my‡`i nvi Kg‡j wewb‡qvM ev‡o| Ab¨vb¨ Ae ’̄v 

AcwiewZ©Z _vK‡j †m Ae ’̄vq RvZxq Avq ev‡o| Avq e„w× †c‡j mÂq evo‡e Ges Zv e„w×cÖvß 

wewb‡qv‡Mi mgvb n‡e| Avevi my‡`i nvi evo‡j wewb‡qvM K‡g| ZLb wewb‡qv‡Mi Zzjbvq mÂq 

†ewk nq| fvimvg¨ Ae ’̄v m„wó nIqvi Rb¨ mÂq I wewb‡qvM mgvb n‡Z n‡e| Avq n«v‡mi d‡j 

mÂq n«vm cvq| Dc‡ii Av‡jvPbv †_‡K ejv hvq †h, my‡`i nvi Kg‡j fvimvg¨ Avq ev‡o Ges 

my‡`i nvi evo‡j fvimvg¨ Avq K‡g| GB wecixZ m¤ú‡K©i Kvi‡YB IS †iLv Wvbw`‡K wb¤œMvgx 

nq| 

IS †iLvi mgxKiY wfwËK Xvj  

I(r)=S(y) ........... IS mgxKiY 

I ©(r)dr=S©(y)dy (†gvU AšÍi Kjb K‡i) 

dr

dy
 =

S(y)

I(r)
  S(y)>0, I(r)<0 

¯̂qsf~Z wewb‡qv‡Mi cwieZ©b|  

 

 

 

IS †iLvi Xv‡ji Dci mÂq †iLvi Xv‡ji cÖfve  

4.4 bs wP‡Îi IS †iLvi eY©bv c~‡e© KwíZ IS †iLvi Abyiƒc| Ges †`Lv hvq †h, mÂq †iLvi Xvj 

evo‡j IS †iLvi Xvj ev‡o| hv wP‡Îi S© †iLv †_‡K IS© †iLvi Ae ’̄vwU| A_©vr mÂq †iLvi Xv‡ji 

mv‡_ IS †iLvi Xv‡ji m¤úK© mivmwi| hv‡K Avgiv Gfv‡eI wjL‡Z cvwi, S© evo‡j 

dy

dr
 ev‡o| 

dr

dy
 =





rΙ

yS
<0 

 


dr

dy= 
S(y)

I(r)
 A_©vr IS †iLvi Xvj FYvZ¥Kev Wvbw`‡K wb¤œMvgx| 

my‡`i nvi Kg‡j 

fvimvg¨ Avq ev‡o 

Ges my‡`i nvi evo‡j 

fvimvg¨ Avq K‡g| 

GB wecixZ m¤ú‡K©i 

Kvi‡YB IS †iLv 

Wvbw`‡K wb¤œMvgx 

nq| 
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ZvB S(y) evo‡j 

dr

dy
-Gi (-) gvb evo‡e Z_v mÂq †iLv Lvov n‡j IS †iLv Lvov n‡e| mÂq 

†iLv we Í̄…Z n‡j IS †iLv we Í̄ …Z n‡e| 

IS †iLvi Dci wewb‡qvM †iLvi Xv‡ji cÖfve 

4.5 bs wP‡Î I I I© wewb‡qvM †iLvi g‡a¨ I© †iLvwU †ewk Xvj m¤úbœ| Avi GB †ewk Xvj m¤úbœ 

wewb‡qvM †iLv †_‡K Aw¼Z IS1 †iLvwU IS †_‡K Kg Xvj m¤úbœ| FYvZ¥K Kg Xvj FYvZ¥K †ewk 

Xv‡ji †P‡q †ewk Xvj m¤úbœ| ZvB ejv hvq †h, wewb‡qvM †iLvi Xv‡ji m‡½ IS †iLvi Xv‡ji 

m¤úK© wecixZ| 


dr

dy
 =





rΙ

yS
<0 

mÂq wewb‡qvM †iLv mv‡c‡¶ IS †iLv  

mÂq Av‡qi m‡½ abvZ¡K Ges my‡`i nv‡ii m‡½ abvZ¡K m¤ú‡K© Ave× Ges wewb‡qvM my‡`i 

nv‡ii m‡½ wecixZ m¤ú‡K© Ave× n‡j IS †iLv A¼b Kiv hvq| 4.6 wP‡Î I=S(y0)Øvivr0 my‡`i 

nvi wba©vwiZ nq| hv wP‡Î a we› ỳ‡Z r0 my‡`i nv‡i y0 Av‡qi m¤úK© †`Lv‡bv n‡q‡Q| Gici Avq 

†e‡o (y1) mÂq †iLv Wv‡b m‡i hvq| d‡j I=S(y1) Øviv fvimvg¨ wba©vwiZ nq f we›`y‡Z hv 

Wv‡bi wP‡Î b we›`y‡Z †`Lv‡bv n‡q‡Q| a I b we›`y †hvM K‡i IS †iLv cvIqv hvq hv Wvbw`‡K 

wb¤œMvgx| 

 

wewb‡qvM †iLvi Xv‡ji 

m‡½ IS †iLvi Xv‡ji 

m¤úK© wecixZ| 

mÂq Av‡qi m‡½ 

abvZ ¡K Ges my‡`i 

nv‡ii m‡½ abvZ¡K 

m¤ú‡K© Ave× Ges 

wewb‡qvM my‡`i nv‡ii 

m‡½ wecixZ m¤ú ‡K© 

Ave× n‡j IS †iLv 

A¼b Kiv hvq| 
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IS†iLvi Dci miKvwi e¨‡qi cÖfve  

 

4.7 wP‡Î j¶Yxq †h miKvwi e¨q G cwigvY e„w×i d‡j IS †iLv IS1 n‡q evB‡ii w`‡K P‡j 

hvq| hv wP‡Îi I+G wewb‡qv‡Mi mv‡_ IS †iLv Ges I+G+G-Gi m‡½ IS1 †iLv| 

wP‡Î j¶Yxq miKvwi e¨q evo‡j IS †iLv Wv‡b ’̄vbvšÍwiZ nq| wecixZfv‡e miKvwi e¨q Kg‡j 

IS †iLv wfZ‡ii w`‡K wd‡i Avm‡e| 

 

wewb‡qvM e„w×i cÖfve  

wewb‡qvM evo‡j IS †iLv evB‡i ’̄vbvšÍwiZ nq| wecixZ Ae ’̄vq A_©vr wewb‡qvM Kg‡j IS †iLv 

wfZ‡i ’̄vbvšÍwiZ nq| 
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K‡ii cÖfve 

4.8 bs wP‡Î cÖv_wgK ch©v‡q I+G=S+T Gi gva¨‡g IS†iLv cvIqv hvq| GLb aiv hvK K‡ii 

cwigvY Kg‡jv| d‡j S+T†iLv Y A‡¶i w`‡K ’̄vb cwieZ©b K‡i| hv wP‡Îi S+T-T †iLvwU| 

A_©vr I+G w ’̄i †_‡K Ki n«v‡mi d‡j mÂq I K‡ii hyM¥ †iLvwU Y A‡¶i w`‡K ’̄vbvšÍwiZ nIqvi 

d‡j Av‡qi cwigvY †e‡o hvq| wKš‘ GB e„w×cÖvß Av‡q my‡`i nvi w ’̄i _vKvi Kvi‡Y IS †iLv 

Ic‡i ’̄vbvš ÍwiZ nq| hv wP‡Îi IS1 †iLvwU| myZivs ejv hvq K‡ii cwigvY Kg‡j IS †iLv 

Wvbw`‡K ’̄vb cwieZ©b K‡i| Aciw`‡K K‡ii cwigvY evo‡j IS †iLv evgw`‡K ’̄vb cwieZ©b 

Ki‡e| 

APC I APS Gi cÖfve (APC evo‡j I APS Kg‡j)  

Av‡jvPbvi cÖv_wgK ch©v‡q Mo †fvM cÖeYZvi e„w× I Mo mÂq cÖeYZvi n«vm wP‡Î †`Lv‡bv n‡jv| 

Avgiv Rvwb, APS+APC=1 evo‡j APS K‡g Ges APC Kg‡j APS ev‡o| ¯̂q¤¢‚Z †fvM ev 

APC evo‡j ev APS Kg‡j IS †iLv evgw`‡K wfZ‡i ’̄vbvšÍwiZ nq| APC Kg‡j ev APS 

evo‡j IS †iLv Wvbw`‡K ’̄vbvšÍwiZ nq|  

MPC I MPS Gi cÖfve : MPC evo‡j ev MPS Kg‡j 

cÖv_wgKfv‡e IS †iLv †_‡K cvIqv hvq IS1| GLb MPC evo‡j ev MPS Kg‡j mÂq †iLvi Xvj 

K‡g S© nq| d‡j IS †iLvi Xvj wKQyUv K‡g Ic‡i ’̄vbvšÍwiZ nq| wecixZ Ae ’̄vq MPC Kg‡j 

ev MPS evo‡j IS †iLv wfZ‡i ’̄vbvšÍwiZ nq| MEC ev MEI evo‡j IS †iLv Wvbw`‡K 

’̄vbvšÍwiZ nq Ges wecixZ Ae ’̄vq wecixZ dj cvIqv hv‡e| 

 

 

 

 

 

 

 

 

cv‡VvËi g~j¨vqb 4.1 

 

APS+APC=1 evo‡j 

APS K‡g Ges APC 

Kg‡j APSev‡o| 

 

K¬vwmK¨vj A_©bxwZwe`MY mÂq Ges wewb‡qv‡Mi mgZvi gva¨‡g fvimvg¨ my‡`i nvi wba©viY K‡ib| 

wKš‘ Keynes hyw³ †`Lvb †h, K¬¨vwmK¨vj‡`i G ZË¡ ïay cyb©wb‡qv‡Mi †¶‡Î cÖ‡hvR¨| IS †iLv nj Ggb 

KZ¸‡jv we›`yi mÂvic_ hvi cÖwZwU we› ỳ‡Z mÂq wewb‡qv‡Mi mgZv cÖKvk cvq Ges wewfbœ Av‡q 

my‡`i nvi KZ ev wewfbœ my‡`i nv‡i Avq KZ Zv cÖKvk cvq| my‡`i nvi Kg‡j fvimvg¨ Avq ev‡o 

Ges my‡`i nvi evo‡j fvimvg¨ Avq K‡g| GB wecixZ m¤ú‡K©i Kvi‡YB IS †iLv Wvbw`‡K wb¤œMvgx 

nq| APS+APC=1 evo‡j APS K‡g Ges APC Kg‡j APS ev‡o|MEC ev MEI evo‡j IS †iLv 

Wvbw`‡K ’̄vbvšÍwiZ nq Ges wecixZ Ae ’̄vq wecixZ dj cvIqv hv‡e| 

 

 

 

 

 

 

 

 

 

mvims‡¶c 
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ˆbe©¨w³K cÖkœ 

(mwVK DËiwU wPwýZ Kiæb) 

1. cÖvwšÍK †fvM cÖeYZv e„w×i d‡j IS †iLvi Xvj Kg‡Z _v‡K|  mZ¨/wg_¨v 

2. IS †iLv Djø¤^ nq hLb wewb‡qvM Ges my‡`i nvi wecixZfv‡e m¤úK©hy³| 

 mZ¨/wg_¨v 

 

msw¶ß cÖkœ 

1. IS †iLvi ˆewkó¨mg~n wK? 

2. IS †iLvi Dci miKvwi e¨‡qi cÖfve wK? 

 

iPbvg~jK cÖkœ 

1. wØLvZ wewkó A_©bxwZ‡Z wKfv‡e IS †iLv A¼b Kiv nq? 

2. K. I=200-100i Ges S=80+0.20Y 

  IS mgxKiY Ges IS †iLvi Xvj wbY©q Kiæb| 

 L. C=50+0.75Y Ges I=60-200i 

 IS mgxKiY wbY©q Kiæb| hLb my‡`i nvi 0.08 Ges 0.10, ZLb fvimvg¨ Avq KZ? 

 

ˆbe©¨w³K cÖ‡kœi DËi 

1. mZ¨ 2. wg_¨v 
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A‡_©i evRvi I LM †iLv 

 

 

GB cvV †k‡l Avcwb Rvb‡Z cvi‡eb- 

 LM †iLv wK  

 LM†iLvi PjKmg~n 

  LM†iLvi DrcwË 

 

LM †iLv m¤^‡Ü me©cÖ_g J.R. Hicks aviYv cÖ`vb K‡ib| Hicks †KBb&‡mi Zvij¨ cQ›` Z‡Ë¡i 

Awba©vwiZ Ae ’̄v †_‡K †h †iLv A¼b K‡ib Zv‡K LM †iLv ev Zvij¨ †iLv bv‡g cwiPq †`b| 

LM †iLvi L Øviv Liquidity Preference of money Ges M Øviv Real supply of money(
M

P0
 ) 

†evSvq| LM †iLv Ggb GKwU †iLv hvi cÖwZwU we› ỳ‡Z A‡_©i Pvwn`v (LP) Ges A‡_©i †hvMvb 

(M/P0) mgvb Ges Gi wewfbœ we›`y‡Z wewfbœ my‡`i nv‡i Av‡qi cwigvY KZ A_ev wewfbœ Av‡q 

my‡`i nvi KZ Zv wb‡ ©̀k K‡i| †hLv‡b Av‡qi m‡½ my‡`i nv‡ii cÖZ¨¶ m¤úK© cÖKvk K‡i| 

 

LM †iLvi PjKmg~n  

LM †iLvi AšÍM©Z PjK PviwU- 

1| †jb‡`b I mZK©Zvg~jK Pvwn`v (Mt)| 

2| dUKv Pvwn`v (Md
s
)| 

3| A‡_©i bvggvÎ †hvMvb (M)| 

4| `vg Í̄i (P)| 

GLv‡b Mt IMd
s
n‡jv AvPiYMZ PjK Ges M n‡jv bxwZMZ PjK, P n‡jv evRvi `vg| 

 

LM †iLv Kv‡K e‡j? 

†KBb&m `ªe¨ evRv‡ii gva¨‡g my‡`i nvi wba©vi‡Yi AwbY©q Ae ’̄v e¨vL¨vi †cÖw¶‡Z A_©evRvi 

we‡kølY K‡ib| †KBb&m g‡b K‡ib fvimvg¨ my‡`i nvi A‡_©i Pvwn`v I A‡_©i †hvMv‡bi mgZv 

Øviv wba©vwiZ n‡e| wZwb A‡_©i Pvwn`vi Dcv`vb wn‡m‡e †jb‡`b Pvwn`v (Mt
d
), mZK©Zvg~jK 

Pvwn`v (Mp
d
) Ges dUKv Pvwn`v (Ms

d
) GB wZbwU Dcv`vb‡K we‡ePbv K‡ib, †hLv‡b †jb‡`b I 

mZK©Zvg~jK Pvwn`v Av‡qi m‡½ m¤úwK©Z Ges dUKv Pvwn`v my‡`i nv‡ii m‡½ m¤úwK©Z| wZwb 

A‡_©i †hvMvb‡K †K› ª̀xq e¨vsK KZ©„K wba©vwiZ e‡j we‡ePbv K‡ib| A‡_©i Pvwn`v I A‡_©i 

†hvMv‡bi mgZv Øviv wbw ©̀ó `v‡g fvimvg¨ my‡`i nvi wba©vwiZ nq e‡j wZwb gZ cÖKvk K‡ib| 

wKš‘ †KBb&mxq Z‡Ë¡ K¬vwmK¨vj Z‡Ë¡i g‡ZvB AwbY©qZv †_‡K hvq| KviY †Kv‡bv Kvi‡Y hw` Avq 

ev‡o Z‡e †jb‡`b Ges mZK©Zvg~jK Pvwn`v †e‡o hvq A_©vr A‡_©i †gvU Pvwn`v †e‡o hvq| d‡j 

fvimvg¨ my‡`i nv‡ii cwieZ©b N‡U| fvimvg¨ my‡`i nvi wK n‡e Zv †KBb&‡mi e¨vL¨vq wba©viY 

Kiv m¤¢e bq| Avi GB Awb‡Y©q Ae ’̄v †_‡K LM †iLv A¼b K‡ib|  

 cvV-2 

†KBÝ A‡_©i Pvwn`vi 

Dcv`vb wnmv‡e 

†jb‡`b Pvwn`v 

(Mt
d
), mZK©Zvg~jK 

Pvwn`v (Mp
d
) Ges 

dUKv Pvwn`v (Ms
d
) 

GB wZbwU Dcv`vb‡K 

we‡ePbv K‡ib †hLv‡b 

†jb‡`b I 

mZK©Zvg~jK Pvwn`v 

Av‡qi m‡½ m¤úwK©Z 

Ges dUKv Pvwn`v 

my‡`i nv‡ii m‡½ 

m¤úwK©Z| 

LM †iLv Ggb GKwU 

†iLv hvi cÖwZwU 

we› ỳ‡Z A‡_©i Pvwn`v 

(LP) Ges A‡_©i 

†hvMvb (

M

P0
 ) mgvb 

Ges Gi wewfbœ 

we› ỳ‡Z wewfbœ my‡`i 

nv‡i Av‡qi cwigvY 

KZ A_ev wewfbœ 

Av‡q my‡`i nvi KZ 

Zv wb‡ ©̀k K‡i|  
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4.9 wP‡Îi ÔKÕ As‡k cÖv_wgKfv‡e LP(Y0) Ges (MS/P0) A‡_©i †hvMvb †iLv r0 we› ỳ‡Z fvimvg¨ 

jvf K‡i‡Q| †hLv‡by0 my‡`i nvi wba©vwiZ nq|y0 †_‡Ky1 Avq n‡j A‡_©i †jb‡`b Pvwn`v †e‡o 

hvq ZLb †gvU Pvwn`v †iLv nq LP(y1) Ges fvimvg¨ my‡`i nvi nq r1| hv ÔLÕ wP‡Îr0 I r1 my‡`i 

nv‡ii m‡½ m¤úwK©Z Avq n‡jvy0 Iy1 hv a Ges b we›`y‡Z wb‡`©k K‡i| GB a I b we›`y †hvM 

K‡i A_© evRv‡ii fvimvg¨ †iLv Z_v LM(P0) †iLv cvIqv hvq|  

LM †iLvi DrcwË 

Keynes A‡_©i Pvwn`v (LP) I A‡_©i †hvMvb (
M

P0
 ) mgZv Øviv A_© evRv‡ii fvimvg¨ cÖwZôv 

K‡ib| D‡jøL¨ †h Keynes Av‡qi m‡½ A‡_©i †jb‡`b I mZK©Zv Pvwn`v (Mt)†K m¤ú„³ 

K‡i‡Qb Ges K¬vwmK¨vj c~Y©wb‡qvM aviYv †g‡b †bqwb| A_©vr Avq e„w×i my‡hvM i‡q‡Q| 

 

4.10 ÔKÕ wP‡Î j¤̂ A‡¶ Avq Ges f‚wg A‡¶ A‡_©i †jb‡`b I mZK©Zv Pvwn`v (Mt) we‡eP¨| 

Mt=ky †iLv EaŸ©Mvgx †`Lv‡bv n‡q‡Q| ÔLÕ wP‡Î j¤^ A‡¶ my‡`i nvi Ges f‚wg A‡¶ Mt we‡eP¨| 

ÔMÕ wP‡Î j¤̂ A‡¶ my‡`i nvi Ges f‚wg A‡¶ A‡_©i Zvij¨ Pvwn`v (L) Ges cÖK…Z A‡_© †hvMvb 
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M

P0
  we‡eP¨| ÔLÕ wP‡Î j¤^ A‡¶ my‡`i nvi Ges f‚wg A‡¶ Avq we‡eP¨| cÖv_wgK Ae ’̄vq ÔKÕ 

wP‡Îy0 Av‡q Mt n‡jv Mt0 Ges ÔLÕ wP‡Î Mt(y0) †iLv my‡`i nv‡ii m‡½ m¤úK© †iLv AvuKv 

n‡q‡Q| d‡j Avq evo‡j Mt ev‡o Ges A‡_©i Pvwn`v (LP)I ev‡o| wKš‘ Avgiv Rvwb A‡_©i 

†hvMvb(
M

P0
 ) my‡`i nv‡ii m‡½ j¤̂ A‡¶i mgvšÍivj ev Aw ’̄wZ ’̄vcK| djkÖæwZ‡Z e„w×cÖvß A‡_©i 

Pvwn`vi `iæb bZzb my‡`i nvi wba©vwiZ nq| ZvB fvimvg¨ my‡`i nvi †KvbwU Zv ejv hvq bv| 

†hRb¨ †KBb&‡mi my` ZË¡wUI K¬vwmK¬¨vj‡`i g‡Zv Awba©vwiZ ZË¡| 

 

LM †iLv A¼b 

†KBb&‡mi g‡Z, A‡_©i Pvwn`v I †hvMv‡bi mgZvi gva¨‡g A_© evRv‡ii fvimvg¨ cÖwZwôZ nq| 

Ges wewfbœ Av‡q wewfbœ my‡`i nv‡i A_© evRv‡ii fvimvg¨ m~PK wewfbœ we›`y wb‡q LM †iLv 

MwVZ| Z‡e Avgv‡`i GKwU KwíZ LM †iLv A¼b Ki‡Z n‡j GKwU KwíZ A_©bxwZ we‡ePbv 

Ki‡Z n‡e| †hLv‡b KwíZ A‡_©i Pvwn`v A‡c¶K Ges KwíZ A‡_©i †hvMvb A‡c¶K we‡ePbv 

Ki‡Z n‡e|  

LP=Md
t+Md

s ......... A‡_©i Pvwn`v A‡c¶K|  

†hLv‡b, Md
t=g(y)=ky GesMd

s=h(r) 

LP=ky+h(r) 

†hLv‡b, ky = A‡_©i mZK©Zvg~jK Pvwn`v (Md
p) Ges A‡_©i †jb‡`b Pvwn`v (Md

t)i m‡½ 

m¤úwK©Z|  

h(r) = A‡_©i dUKv Pvwn`vi (Md
s) m‡½ m¤úwK©Z| A_©vr †KBb&‡mi gZvbymv‡i my‡`i nv‡ii m‡½ 

Md
s-Gi wecixZ m¤úK© Ges Av‡qi mivmwi m¤úK©| 

Ab¨w`‡K, MS=
M

P0
  ................ A‡_©i †hvMvb A‡c¶K| 

hv †K› ª̀xq e¨vsK KZ©„K †`q Ges my‡`i nv‡ii m‡½ j¤̂ A‡¶i mgvšÍivj| 

myZivs Md=MS… A‡_©i Pvwn`v I A‡_©i †hvMv‡bi mgZv| 

 

ev, ky+h(r)=MS 

ev, ky=MS-h(r) 

 

 

 

ZvB Avgiv A‡_©i dUKv Pvwn`v, A‡_©i †jb‡`b Pvwn`v, A‡_©i mZK©Zvg~jK Pvwn`v I A‡_©i 

†hvMv‡bi g‡a¨ mgš̂q mvav‡bi gva¨‡g GKwU LM †iLv A¼b Ki‡Z cvwi| hv wb¤œiƒc- 

 

GKwU LM †iLv AvuK‡Z n‡j cÖ_‡g GKwU †`‡k A‡_©i Pvwn`v I †hvMv‡bi m¤ú‡K© we Í̄vwiZ Z_¨ 

Kíbv Ki‡Z n‡e| †jb‡`b I mZK©Zvg~jK Pvwn`v (Mt
d+Mp

d=Mt) Ges Ms
d-Gi †cÖw¶‡Z LM 

†iLv AvuKv m¤¢e| 

†h‡nZz A‡_©i Pvwn`v I A‡_©i †hvMv‡bi mgZv cwieZ©bkxj Z_v wewfbœ Av‡qi wewfbœ Pvwn`v 

ZvwjKv cvIqv hvq Ges wfbœ wfbœ my‡`i nvi cvIqv hvq| ZvB LM †iLv mn‡RB Gi †cÖw¶‡Z 

A¼b Kiv m¤¢e| 

 

y=
MS-h(r)

k
  ...............LM A‡c¶K| 
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Gfv‡e GKwU LM †iLv A¼b Kiv n‡jv- †hLv‡b 

MS

P0
  cÖK…Z A_© †hvMvb †K› ª̀xq e¨vsK KZ©„K 

†`q| A‡_©i Pvwn`v ỳBfv‡e wef³ Mt=f(y)=K.y Ges Ms
d=f(r) Gi gva¨‡g Avgiv LM†iLv 

AvuK‡Z cvwi- 

 

4.11 wP‡Î A¶ (K)†Z A‡_©i dUKv Pvwn`v †`Lv‡bv n‡q‡Q, A¶ (M)†Z †jb‡`b I mZK©Zvg~jK 

Pvwn`v †`Lv‡bv n‡q‡Q| A¶ (L) †Z A_© evRv‡ii fvimvg¨ wb‡`©k Kiv n‡q‡Q| †hLv‡b cy‡iv 

cÖK…Z A‡_©i †hvMvb =
MS

P0
 hw` †jb‡`b I mZK©Zvg~jK (Mt) wnmv‡e ivLv nq Z‡e A_© evRv‡ii 

fvimvg¨ n‡e 

MS

P0
 =Mt=LP we›`y‡Z| Ab¨w`‡K mg Í̄ A_© hw` dUKv D‡Ï‡k¨ ivLv nq Z‡e 

MS

P0
 

=Ms
d=LP we›`y‡Z fvimvg¨ n‡e| GB `ywU we›`y †hvM K‡i A_© evRv‡ii fvimvg¨ †iLv cvIqv 

hvq| cÖv_wgK my‡`i nvi r0 †Z Ms
d
 (dUKv Pvwn`v) n‡jvOMdSo cwigvY Ges †jb‡`b I 

mZK©Zvg~jK Pvwn`v n‡jv Ot0 cwigvY| 

G Ae ’̄vq fvimvg¨ Avq n‡jv OY0 cwigvY Ges my‡`i nv‡ii m‡½ Av‡qi m¤úK© m~PK we› ỳ 

n‡jva4A¶ (N) evRvi my‡`i nvi †e‡or1 n‡j dUKv Pvwn`v K‡g Mds1 nq Ges †jb‡`b I 

mZK©Zvg~jK Pvwn`v n‡jv Mt1 cwigvY| G Ae ’̄vq Avq n‡jvy1 cwigvY|y1 Av‡qi m‡½ r1my‡`i 

nv‡ii m‡½ m¤úK©m~PK we› ỳ n‡jv b| a4 Gesb4 †hvM K‡i Avgiv LM(P0) †c‡Z cvwi|  

 

LM †iLvi ˆewkó¨mg~n 

1| LM †iLvi cÖwZwU we› ỳ‡Z A_© evRv‡ii fvimvg¨ cÖKvk cvq Z_v A‡_©i Pvwn`v Ges †hvMv‡bi 

mgZv cÖKvk cvq| 

2| LM †iLv ¯̂vfvweK A‡_© evg †_‡K Wvb w`‡K EaŸ©Mvgx; Z‡e KLbB Wvbw`‡K wb¤œMvgx n‡Z 

cv‡i bv| 
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3| LM Gi Dcv`vb¸‡jv nj A‡_©i †jb‡`b Pvwn`v, mZK©Zvg~jK Pvwn`v, dUKv Pvwn`v Ges 

A‡_©i †hvMvb|  

4|  A‡_©i †hvMvb evo‡j LM †iLv Wv‡b ’̄vbvšÍwiZ nq| 

5|  A‡_©i Pvwn`v evo‡j LM †iLv ev‡g ’̄vbvšÍwiZ nq|  

 

LM †iLvi ’̄vbvšÍ‡ii KviYmg~n 

(i) LM evov ev Kgv 

(ii) P evov ev Kgv 

(iii) Mt evov ev Kgv 

(iv) Md
s
 evov ev Kgv 

M IP Gi cÖfve : 

 

 

 

4.12 wP‡Îi (K) As‡k Md
s
 Gi m‡½ my‡`i nv‡ii wecixZ m¤úK© †`Lv‡bv n‡q‡Q| (L) As‡k 

A‡_©i †hvMvb w ’̄i a‡i Md
s
 I Mt Gi g‡a¨ m¤úK© ’̄vcb Kiv n‡q‡Q| †hLv‡b Md=MS| (M) 

As‡ky-Gi m‡½ Mt-Gi m¤úK© †`Lv‡bv n‡q‡Q| wP‡Îi (N) As‡k Av‡qi m‡½ my‡`i nv‡ii 

mivmwi m¤úK©m~PK we› ỳ¸‡jv †hvM K‡i abvZ¥K Xvjm¤úbœ EaŸ©Mvgx LM †iLv LM(P0) cvIqv 

†Mj| Gev‡i M evo‡j ev P Kg‡j my‡`i nv‡ii m‡½Md
s
 †iLv m¤úK© w ’̄i Ae ’̄vq A‡_©i †hvMvb 

†iLv AB †_‡KCD nq Ges GB CD †iLvi m‡½ m¤úK© †i‡L wP‡Îi (N) As‡k LM©(P)†iLv 

cvIqv hvq| hv c~‡e© cÖvß LM(P0) †iLvi evB‡i Aew ’̄Z| wecixZ Ae ’̄vq A_©vr M Kg‡j ev P 

evo‡j LM †iLv wfZ‡i ’̄vbvšÍwiZ n‡e| 
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†jb‡`b I mZK©Zvg~jK Pvwn`v evov ev Kgv Mt evov ev Kgv : 

A‡_©i †jb‡`b Pvwn`v evo‡j gvbyl Kg A_© e¨q Ki‡j A‡_©i cÖPjb MwZ Kg‡e| A_©bxwZ‡Z 

ms‡KvPb ïiæ n‡e| Z_v LM †iLv ev‡g ’̄vbvšÍwiZ n‡e| Avevi A‡_©i †jb‡`b Pvwn`v Kg‡j 

RbM‡Yi e¨q cÖeYZv evo‡e| A‡_©i cÖPjb MwZ evo‡e| A_©bxwZ‡Z ms‡KvPb ïiæ n‡e| LM 

†iLv Wv‡b ’̄vbvšÍwiZ n‡e|  

 

4.13 wP‡Î y0 Av‡q t0 †jb‡`b Pvwn`v s0 dUKv Pvwn`v Ges r0 my‡`i nvi wba©vwiZ nq| GKBfv‡e 

y1t1s1r1 my‡`i nvi wba©vwiZ nq| hv a4 I b4 we›`y‡Z wb‡`©wkZ| a4 I b4 †hvM K‡i 

LM(P0) cvIqv hvq| Gevi Mt †iLvi Xvj evo‡j ev A‡_©i †jb‡`b Pvwn`v evo‡j [(K) I (L) 

As‡k c~‡e©i Ae ’̄v w ’̄i _vK‡j] r0 my‡`i nv‡i r1 Avq Ges y1 my‡`i nv‡iy1 ©Avq wba©vwiZ nq| hv 

a4Ib4 we›`y‡Z wb‡`©wkZ|a4Ib4 †hvM K‡i (N) As‡k LM(P0) †iLv cvIqv hvq hv c~‡e© cÖvß 

LM(P0) †iLvi Xv‡ji †P‡q †ewk Xvjhy³| myZivs ejv hvq †h, Mt †iLvi Xvj evo‡j LM †iLvi 

Xvj ev‡o| wecixZ Ae ’̄vq A_©vr Mt †iLvi Xvj Kg‡j LM †iLvi Xvj Kg‡e| 

 

dUKv Pvwn`v evov ev Kgv Md
s-Gi cÖfve : 

 

A‡_©i †jb‡`b Pvwn`v 

evo‡j gvbyl Kg A_© 

e¨q Ki‡j A‡_©i 

cÖPjb MwZ Kg‡e| 

A_©bxwZ‡Z ms‡KvPb 

ïiæ n‡e| Z_v LM 

†iLv ev‡g ¯’vbvšÍwiZ 

n‡e| 
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cÖv_wgKfv‡e c~‡e©Kvi wP‡Îi g‡ZvB Avgiv LM(P0) †iLv cvB| Gevi Md
s
 †iLvi Xvj †e‡o Md

s
 

n‡j 4.14 wP‡Îi Ab¨vb¨ As‡ki w ’̄i Ae ’̄vq (N) As‡k LM©(P0) †iLv cvIqv hvq| hv LM(P0) 

†iLvi Xv‡ji †P‡q †ewk Xvjm¤úbœ| ZvB ejv hvq †h Md
s
 †iLvi Xvj evo‡j LM †iLvi Xvj 

K‡g| hv wP‡Îi LM©(P0) †iLvwU| wecixZ Ae ’̄vq A_©vrMd
s
 †iLvi Xvj Kg‡j LM †iLvi Xvj 

evo‡e|  

 

A‡_©i Pvwn`v I †hvMvb DfqB Avq w ’̄wZ ’̄vcK Ae ’̄vq LM †iLv A¼b : 

mvaviY LM †iLv AsK‡b A‡_©i †hvMvb ewnt ’̄fv‡e †`q we‡ePbv Kiv nq| Z‡e A‡bK mgq GwU 

wKQyUv AšÍt ’̄ cÖK…wZi n‡Z cv‡i| A_©vr RbM‡Yi Avq evo‡j A‡_©i †hvMvb †e‡o †h‡Z cv‡i| 

G‡¶‡Î Avq evo‡j †hgb A‡_©i Pvwn`v evo‡e †Zgwb A‡_©i †hvMvb I evo‡e| G Ae ’̄vq cÖwZwU 

Av‡q A‡_©i Pvwn`v I †hvMvb mgZv Øviv LM†iLv A¼b Kiv hvq| 

A‡_©i †jb‡`b I mZK©Zvg~jK Pvwn`v I †hvMvb my‡`i nv‡ii m‡½ m¤úK© Aw ’̄wZ ’̄vcK 

Ges LM †iLv A¼b : 

 

 

4.15 ÔKÕ wP‡Î A‡_©i †jb‡`b I mZK©Zvg~jK Pvwn`v Av‡qi A‡c¶K †`Lv‡bv n‡q‡Q| ÔLÕ wP‡Î 

A‡_©i †hvMvb I mZK©Zvg~jK Pvwn`v my` Aw ’̄wZ ’̄vcK †`Lv‡bv n‡q‡Q| ÔMÕ wP‡Î A‡_©i dUKv 

Pvwn`v †`Lv‡bv n‡q‡Q| L+M wPÎ †_‡K ÔNÕ wP‡Î A‡_©i Pvwn`v †iLv A¼b Kiv n‡q‡Q| GKB 

m‡½ A‡_©i †hvMvb my` Aw ’̄wZ ’̄vcK AvuKv n‡q‡Q| A‡_©i Pvwn`v I †hvMv‡bi mgZv Øviv r0my‡`i 

nvi Ges r1 my‡`i nvi wba©vwiZ nq| y0 Av‡q r0 my‡`i nvi Ges y1 Av‡q r1 my‡`i nvi wba©vwiZ 

nq| hv (O) wP‡Î e´I f´ we›`y‡Z †`Lv‡bv n‡q‡Q| e´I f´ we›`y †hvM K‡i LM(P0) †iLv cvIqv 

hvq| 

A‡_©i Pvwn`v I †hvMvb Dfq my` w ’̄wZ ’̄vcK n‡j LM †iLv A¼b : 

A‡_©i †jb‡`b, mZK©Zv I dUKv Pvwn`v †iLv my` w ’̄wZ ’̄vcK A_ev A‡_©i †jb‡`b I mZK©Zv 

Pvwn`v my` Aw ’̄wZ ’̄vcK n‡j Ges A‡_©i dUKv Pvwn`v my` w ’̄wZ ’̄vcK Ae ’̄vq hw` A‡_©i †hvMvb 

my` w ’̄wZ ’̄vcK nq Ges A‡_©i †hvMvb hw` my‡`i nv‡ii m‡½ abvZ¥K m¤ú‡K© Ave× nq Zvn‡j 

RbM‡Yi Avq evo‡j 

A‡_©i †hvMvb †e‡o 

†h‡Z cv‡i| G‡¶‡Î 

Avq evo‡j †hgb 

A‡_©i Pvwn`v evo‡e 

†Zgwb A‡_©i †hvMvb 

I evo‡e|  



A_©bxwZ : A_©kv‡ ¿̄i g~jbxwZ-2 weG/weGmGm †cÖvMÖvg 

BDwbU - 4 c„ôv - 80 

LM †iLv EaŸ©Mvgx n‡e| 

 

 

 

 

 

 

 

 

cv‡VvËi g~j¨vqb 4.2 

 

ˆbe©¨w³K cÖkœ 

(mwVK DËiwU wPwýZ Kiæb) 

1. A‡_©i †hvMvb evo‡j LM †iLv Wvbw`‡K ’̄vbvšÍwiZ nq|  mZ¨/wg_¨v 

2. LM †iLv gv‡S gv‡S Wvbw`‡K wb¤œMvgx n‡Z cv‡i| mZ¨/wg_¨v 

3. Mt †iLvi Xvj Kg‡j, 

 K. LM †iLvi Xvj Kg‡e 

 L. LM †iLvi Xvj evo‡e 

 M. LM†iLvi Xvj KL‡bv Kg‡e ev evo‡e 

 N. Dc‡ii †KvbwUB bq 

 

msw¶ß cÖkœ 

1. LM †iLv †Kb ’̄vbvšÍi nq? 

2. LM †iLvi ˆewkó¨mg~n wK? 

 

iPbvg~jK cÖkœ 

1. wKfv‡e LM †iLv A¼b Kiv hvq? 

2. M=400, Mt=0.25Y Ges MdS=100-400i n‡j LMmgxKiY wbY©q Kiæb, †hLv‡b 

M=A‡_©i †hvMvb, Mt=†jb‡`b I mZK©Zvg~jK A‡_©i Pvwn`v Ges MdS=A‡_©i dUKv 

Pvwn`v| GLb A‡_©i †hvMvb (K) 800 n‡j A_ev (L) 200 n‡j LM mgxKi‡Yi Dci 

cÖfve †`Lvb| (K) I (L) †Z LM †iLv †Kvbw`‡K ’̄vbvšÍwiZ n‡e, †mUvI D‡jøL Kiæb| 

3. M=250, Mt=0.20 Ges MdS=150-500i n‡j LM mgxKiY wbY©q KiæY| LM 

mgxKi‡Yi cwieZ©b e¨vL¨v Kiæb- 

 K. MtIMdS
 w ’̄i †_‡K M e„w× †c‡q 500 n‡jv| 

 L. MIMdS
 AcwiewZ©Z †_‡K Mt=0.25 n‡jv|  

 M. MIMt AcwiewZ©Z †_‡K MdS=200-500i n‡jv 

 

ˆbe©¨w³K cÖ‡kœi DËi 

1. mZ¨ 2. wg_¨v 3. K 

 

LM †iLv Ggb GKwU †iLv hvi cÖwZwU we› ỳ‡Z A‡_©i Pvwn`v (LP) Ges A‡_©i †hvMvb (
M

P0
 ) mgvb Ges 

Gi wewfbœ we› ỳ‡Z wewfbœ my‡`i nv‡i Av‡qi cwigvY KZ A_ev wewfbœ Av‡q my‡`i nvi KZ Zv wb‡ ©̀k 

K‡i| †hLv‡b Av‡qi m‡½ my‡`i nv‡ii cÖZ¨¶ m¤úK© cÖKvk K‡i| †KBÝ A‡_©i Pvwn`vi Dcv`vb wnmv‡e 

†jb‡`b Pvwn`v (Mt
d
), mZK©Zvg~jK Pvwn`v (Mp

d
) Ges dUKv Pvwn`v (Ms

d
) GB wZbwU Dcv`vb‡K 

we‡Pbv K‡ib †hLv‡b †jb‡`b I mZK©Zvg~jK Pvwn`v Av‡qi m‡½ m¤úwK©Z Ges dUKv Pvwn`v my‡`i 

nv‡ii m‡½ m¤úwK©Z| RbM‡Yi Avq evo‡e A‡_©i †hvMvb †e‡o †h‡Z cv‡i| G‡¶‡Î Avq evo‡j †hgb 

A‡_©i Pvwn`v evo‡e †Zgwb A‡_©i †hvMvbI evo‡e|  

 

 

 

 

 

mvims‡¶c 
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cvV - 3 

 

 

ISI LMg‡W‡ji gva¨‡g mvaviY fvimvg¨  

 

GB cvV †k‡l Avcwb Rvb‡Z cvi‡eb- 

 IS I LM g‡W‡ji gva¨‡g fvimvg¨ 

 fvimv‡g¨i cwieZ©b 

 

mvaviY fvimvg¨ e¨vL¨vi †¶‡Î `ªe¨ evRvi I A_© evRv‡ii mvnvh¨ †bqv nq| `ªe¨ evRv‡ii 

fvimvg¨ e¨vL¨vi †¶‡Î K¬vwmK¨vj I †KBb&mxq A_©bxwZwe`MY Ae`vb iv‡Lb| K¬vwmK¨vj 

A_©bxwZwe`‡`i g‡Z, mÂq my‡`i nv‡ii m‡½ mivmwi Ges wewb‡qvM my‡`i nv‡ii m‡½ wecixZ 

m¤ú‡K© Ave×| Ab¨w`‡K †KBb&mxq A_©bxwZwe`‡`i g‡Z mÂq Avq Øviv cÖfvweZ nq, †h Kvi‡Y 

fvimvg¨ my‡`i nvi †KvbwU Zv wba©viY Kiv hvq bv, Z_v K¬vwmK¨vj my` ZË¡I Awba©vwiZ ZË¡ 

wnmv‡e cwiwPZ| Hicks†KBb&m I K¬vwmK¨vj‡`i mgš̂q mva‡bi gva¨‡g ª̀e¨ evRv‡ii fvimvg¨ 

†_‡K IS †iLv A¼b K‡ib| 

wP‡Îi gva¨‡g K¬vwmK¨vj I †KBb&mxq‡`i mgš̂q †_‡K IS†iLv A¼b Kiv hvq- 

 

 
 

4.16 (K) wP‡Î I=S(y0) Øviv e we›`y‡Z r0 my‡`i nvi wba©vwiZ nq| (L) wP‡Î r0 my‡`i nv‡i y0 

Avq a we›`y‡Z †`Lv‡bv n‡q‡Q| Avq †e‡o y1 n‡j I=S(y1) Øviv r0 my‡`i nvi wba©vwiZ nq| (L) 

wP‡Î r1 my‡`i nv‡i Y1 Avq b we›`y‡Z †`Lv‡bv n‡q‡Q| a I b we›`y †hvM K‡i cvIqv hvq IS 

†iLv| (K) wP‡Î j¶Yxq †h y0 Av‡q my‡`i nvi r0 Ges y1 Av‡q my‡`i nvi y1| Kv‡RB fvimvg¨ 

my‡`i nvi †KvbwU Zv ejv hvq bv| (K) wP‡Î Av‡iv j¶¨ Kiv hvq †h, mÂq wewb‡qv‡Mi mgZv bv 

_vK‡j Avq Ges my‡`i nv‡ii DÌvb-cZ‡bi nv‡i (K) wP‡Îi K we›`y‡Z wewb‡qvM †ewk I mÂq 

Kg| d‡j Avq evo‡e ev mÂq evo‡e fvimvg¨ Avm‡e A_ev my‡`i nvi evo‡e Z_v Kwe›`y‡Z 

A_©bxwZ w ’̄i _vK‡e bv| Ab¨w`‡K r0 my‡`i nv‡i M we›`y‡Z mÂq †ewk, wewb‡qvM Kg| ZvB Avq 

Kg‡e ev my‡`i nvi Kg‡e Ges A_©bxwZ fvimvg¨ Ae ’̄vq Avm‡e| ZvB IS †iLvi wb‡P A_©bxwZ 

_vK‡j wewb‡qvM mÂ‡qi †P‡q †ewk _v‡K| d‡j Avq ev‡o A_ev my‡`i nvi ev‡o Ges IS †iLvi 

Ic‡i †h‡Kv‡bv we›`y‡Z mÂq wewb‡qvM-Gi †P‡q †ewk| d‡j Avq K‡g ev my‡`i nvi K‡g|  

 cvV-3 

IS †iLvi wb‡P 

A_©bxwZ _vK‡j 

wewb‡qvM mÂ‡qi 

†P‡q †ewk _v‡K| 

d‡j Avq ev‡o A_ev 

my‡`i nvi ev‡o Ges 

IS †iLvi Dc‡i †h 

†Kv‡bv we› ỳ‡Z mÂq 

wewb‡qvM Gi †P‡q 

†ewk| d‡j Avq K‡g 

ev my‡`i nvi K‡g| 
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Ab¨w`‡K †KBb&mxq A_© evRv‡ii fvimv‡g¨i Awba©vwiZ Ae ’̄v †_‡K wnK&m-†nbmb LM †iLv 

A¼b K‡ib| †KBb&m A‡_©i Pvwn`v I A‡_©i †hvMv‡bi mgZv Øviv fvimvg¨ my‡`i nvi wba©viY 

K‡ib| wKš‘ Av‡qi cwieZ©b n‡j A‡_©i Pvwn`v †e‡o hvq Ges m‡½ m‡½ my‡`i nviI †e‡o hvq| 

wKš‘ †KBb&m Gi e¨vL¨v †`bwb| wnKm&-†nbmb A‡_©i Pvwn`v A‡_©i †hvMv‡bi mgZv mv‡c‡¶ A_© 

evRv‡ii fvimvg¨ †_‡K LM †iLv A¼b K‡ib| wP‡Îi gva¨‡g LM †iLvi A¼b †`Lv‡bv n‡jv- 

`ªe¨ evRv‡i fvimvg¨ †_‡K fvimvg¨ my‡`i nvi †KvbwU Zv ejv m¤¢e bq| KviY wewfbœ Av‡q 

wewfbœ my‡`i nvi cvIqv hvq| Av‡qi cwieZ©b my‡`i nv‡ii cwieZ©b Kij, ZvB †Kv‡bv GKwU 

my‡`i nvi‡K fvimvg¨ my‡`i nvi ejv wVK bq| `ªe¨ evRv‡ii ØvivB ïay my‡`i nvi wba©vwiZ nq bv 

eis A_© evRviI my‡`i nv‡ii Dci cÖfve we Í̄vi K‡i| 

mÂq wewb‡qvM mgZv we›`y‡Z hw` L=M kZ© cvwjZ bv nq Z‡e Afvimvg¨ Ae ’̄v †`Lv †`‡e| 

Ab¨w`‡K ïay LM †iLv GKKfv‡e my‡`i nvi wba©viY Ki‡Z cv‡i bv| KviY Avq evo‡j A‡_©i 

Pvwn`v ev‡o Ges my‡`i nviI †e‡o hvq| A_©vr cÖwZwU Avq Í̄‡i GKwU K‡i my‡`i nvi cvIqv 

hvq| ZvB fvimvg¨ my‡`i nvi †KvbwU Zv ejv hvq bv| ïay A_© evRvi bq, `ªe¨ evRvi I my‡`i 

nv‡ii Dci cÖfve we Í̄vi K‡i hv we‡ePbv Kiv cÖ‡qvRb| 

L=M kZ© cvwjZ n‡jI hw` IS nq Z‡e fvimvg¨ my‡`i nvi wba©vwiZ n‡e bv| †h my‡`i nv‡i 

Ges Av‡q I=S Ges L=M n‡e †mLv‡bB mvaviY fvimvg¨ wba©vwiZ n‡e| Z_v IS=LM †iLvi †Q` 

we›`y‡Z fvimvg¨ wba©vwiZ n‡e| kZ© _v‡K †h IS †iLvi Xv‡ji †P‡q LM †iLvi Xvj †ewk n‡e| 

4.17 bs wP‡Î welqwU †`Lv‡bv n‡jv| 

 
 

wP‡Î E we›`y‡Z IS=LM kZ© cvwjZ n‡q‡Q Ges r0 my‡`i nvi Ges y0 Av‡q mvaviY fvimvg¨ 

AwR©Z n‡q‡Q| 

 

 

 

 

mvgwMÖK fvimv‡g¨i cwieZ©b : 

1|I=S, L>M r y

2|I=S, L<M r y

3|L=M, I(<S r y

4|L=M, I>S, r y

5|I=S, L=M, fvimvg¨
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1| miKvwi e¨q evo‡j, Ki n«vm †c‡j, †fvM cÖeYZv e„w× †c‡j, ¯̂q¤¢‚Z †fvM evo‡j ev ¯̂q¤¢‚Z 

wewb‡qvM evo‡j mvgwMÖK Pvwn`v ev‡o, d‡j IS †iLv Wv‡b ’̄vbvšÍwiZ nq| IS-LM g‡W‡j IS iLv 

Wv‡b ’̄vbvšÍwiZ n‡j Avq ev‡o Ges my‡`i nvi †e‡o hvq|  

 

 

 

 

 

 

 

 

cv‡VvËi g~j¨vqb 4.3 

 

ˆbe©¨w³K cÖkœ 

(mwVK DËiwU wPwýZ Kiæb) 

1. †KBb&mxq A_©bxwZwe`‡`i g‡Z mÂq Avq Øviv cÖfvweZ nq|  mZ¨/wg_¨v 

2. I=S, L>M Ae ’̄vq 

 K. my‡`i nvi evo‡j Avq Kg‡e| 

 L. my‡`i nvi evo‡j Avq evo‡e| 

 M. my‡`i nvi I Avq mgvb nv‡i Kg‡e| 

 N. Dc‡ii †Kv‡bvwUB bq| 

3. IS-LM g‡W‡j IS †iLv Wv‡b ’̄vbvšÍwiZ n‡j Avq ev‡o Ges my‡`i nvi K‡g hvq| 

mZ¨/wg_¨v 

 

msw¶ß cÖkœ 

1. IS-LM g‡W‡j fvimvg¨ Ae ’̄vq miKvwi e¨q evo‡j fvimv‡g¨i wK nq? 

 

iPbvg~jK cÖkœ 

1. IS-LM g‡W‡j wKfv‡e fvimvg¨ wba©vwiZ nq? 

2. wØLvZ A_©bxwZ‡Z C=100+0.75Yd, †hLv‡b Yd=Y, I=300-200i, Mt=0.25Y, 

MSd=100-400i Ges M=440 

 K. A_© evRv‡ii fvimvg¨ (LM) Ges `ªe¨ evRv‡ii fvimvg¨ wbY©q Kiæb| 

 L. Dfq fvimv‡g¨i mgš^‡q mvgwMÖK fvimvg¨ wbY©q K‡i Y, i, C, Mt, I Msd-Gi gvb wbY©q 

Kiæb| 

 M. Ab¨vb¨ Ae ’̄v w ’̄i †_‡K A‡_©i †hvMvb K‡g 340 n‡j fvimvg¨ Avq I my‡`i nv‡ii 

Dci wK cÖfve co‡e? 

 

ˆbe©¨w³K cÖ‡kœi DËi 

1. mZ¨ 2. K 3. wg_¨v 

IS-LM g‡W‡j IS†iLv 

Wv‡b ’̄vbvšÍwiZ n‡j 

Avq ev‡o Ges my‡`i 

nvi †e‡o hvq| 

 

IS †iLvi wb‡P A_©bxwZ _vK‡j wewb‡qvM mÂ‡qi †P‡q †ewk _v‡K| d‡j Avq ev‡o A_ev my‡`i nvi ev‡o 

Ges IS †iLvi Dc‡i †h †Kv‡bv we›`y‡Z mÂq wewb‡qvM Gi †P‡q †ewk| d‡j Avq K‡g ev my‡`i nvi 

K‡g| IS-LM g‡W‡j IS iLv Wv‡b ’̄vbvšÍwiZ n‡j Avq ev‡o Ges my‡`i nvi †e‡o hvq| IS=LM †iLvi 

†Q` we›`y‡Z fvimvg¨ wba©vwiZ n‡e| 

 

 

mvims‡¶c 


