
 

 

 

 

 

 

 

 

mvgwMÖK Pvwn`v I †hvMvb 

Aggregate demand and supply 
 

 

 

 

 

 

mvgwóK A_©bxwZ‡Z ¸iæZ¡c~Y© †gŠwjK g‡Wj n‡jv mvgwMÖK Pvwn`v I †hvMvb g‡Wj| GB g‡W‡ji 

gva¨‡g `vg I Drcv`b wba©vwiZ nq| eZ©gvb BDwb‡U mvgwMÖK Pvwn`v, mvgwMÖK †hvMvb Ges 

mvgwMÖK fvimv‡g¨i gva¨‡g wewfbœ Z‡Ë¡i iƒcvqb m¤ú‡K© we Í̄vwiZfv‡e Av‡jvKcvZ Kiv n‡q‡Q| 

 

 

 

 

 

 

 

 

 

 

 

 

 

GB BDwb‡Ui cvV¸‡jv n‡”Q : 

 cvV-1 : mvgwMÖK Pvwn`v 

 cvV-2 : mvgwMÖK †hvMvb 

 cvV-3 : mvgwMÖK fvimv‡g¨i (IS I LM) gva¨‡g wewfbœ Z‡Ë¡i iƒcvqY 
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mvgwMÖK Pvwn`v 

 

GB cvV †k‡l Avcwb Rvb‡Z cvi‡eb- 

 mvgwMÖK Pvwn`vi msÁv 

 mvgwMÖK Pvwn`vi ˆewkó¨, Ae ’̄vb I Xvj 

 miKvwi e¨q, Ki I mvgwMÖK Pvwn`vi cwieZ©b 

 A‡_©i †hvMv‡bi cwieZ©b I mvgwMÖK Pvwn`vi ’̄vbvšÍi 

 wewb‡qvM cwieZ©b Øviv Djø¤ ^ mvgwMÖK Pvwn`v †iLv ’̄vbvšÍi  

 wewb‡qvM I A‡_©i †hvMvb e„w× Ges AcwieZ©bxq `vg †cÖw¶‡Z mvgwMÖK Pvwn`v †iLvi ’̄vbvšÍi 

 

wbw ©̀ó cÖK…Z Avq †`qv _vK‡j Ges †m Ae ’̄vq `vg Í̄i hw` ev‡o, Z‡e cÖK…Z †fvMe¨q K‡g| KviY 

`vg evo‡j wbw ©̀ó Avq ev m¤ú‡`i wfwË‡Z †fv³vi µq¶gZv K‡g| `vg Í̄i evo‡j e¨q A‡c¶K 

wb‡Pi w`‡K ’̄vbvšÍwiZ nq, Aciw`‡K `vg Í̄i †_‡K †fvM A‡c¶K Z_v †gvU e¨q †iLv 

(C+I)Dc‡ii w`‡K ’̄vbvšÍwiZ nq| d‡j fvimvg¨ AvqY0 †_‡KY1 nq| `vg Í̄i n«v‡mi Øviv e¨q 

A‡c¶K Dc‡ii w`‡K ’̄vbvšÍwiZ nq|  

 

mvgwMÖK Pvwn`v †iLv cÖvwß 

`vg Í̄i cwieZ©‡bi m‡½ fvimvg¨ Avq ev Drcbœ `ª‡e¨i Pvwn`vi wecixZ m¤úK©‡K 6.1 wP‡Î iƒc 

w`‡j mvgwMÖK Pvwn`v †iLv (AD) cvIqv hvq| †mB mvgwMÖK Pvwn`v (AD) Gi Xvj FYvZ¥K| 

Gfv‡e Avq-e¨q we‡køl‡Y `vg Í̄‡ii welqwU AšÍfz©³ K‡i mvgwMÖK Pvwn`v †iLv cvIqv hvq| 

mvgwMÖK Pvwn`v †iLv (AD) ej‡Z Ggb 

GKwU †iLv †evSvq, hvi wewfbœ we› ỳ‡Z 

fvimvg¨ Drcv`b Ges `vg Í̄‡ii wewfbœ 

mswgkªY cÖKvk cvq| Ab¨fv‡e ejv hvq, 

A_©evRvi I `ªe¨ evRv‡ii mgš^‡qi gva¨‡g 

fvimvg¨ cÖK…Z Avq ev Drcv`b cvIqv 

hvq, Zvi m‡½ `vg Í̄‡ii m¤úK©‡K †h 

†iLvi Øviv †`Lv‡bv nq Zv‡K mvgwMÖK 

Pvwn`v †iLv (AD) e‡j| myZivs AD 

†iLvi cÖ‡Z¨K we›`y‡Z `ªe¨ evRv‡ii 

fvimvg¨ (IS) I A_© evRv‡ii fvimvg¨ 

(LM)-Gi mgwš̂Z mvgwMÖK fvimvg¨ Ges 

Zvi m‡½ `vg Í̄‡ii m¤úK©hy³ Z_¨ cÖKvk cvq| 

 

mvgwMÖK Pvwn`v †iLv cÖvwßi †¶‡Î AbywgZ kZ© 

1. ª̀e¨ I †mevi Av‡cw¶K `vg w ’̄i _v‡K| 

2. `vg Í̄‡ii cwieZ©b Øviv A_©bxwZ‡Z Av‡qi e›Ub cÖfvweZ nq bv| A_©vr gRywimn Av‡qi 

hveZxq cÖevn (flow) cwiewZ©Z `vg Í̄‡ii m‡½ mvgÄm¨c~Y© K‡i †Zvjv nq| 

 

 cvV-1 

mvgwMÖK Pvwn`v †iLv 

(AD) ej‡Z Ggb 

GKwU †iLv †evSvq, 

hvi wewfbœ we› ỳ‡Z 

fvimvg¨ Drcv`bGes 

`vg Í̄‡ii wewfbœ 

mswgkªY cÖKvk cvq| 
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3. `vg Í̄‡ii cÖwZev‡ii cwieZ©b‡K e¨emvq cÖwZôvb Ges e¨w³ ’̄vqx cwieZ©b e‡j †f‡e †bq| 

4. hLb `vg Í̄i cwiewZ©Z nq, ZLb †K›`ªxq e¨vsK A‡_©i cwigvY cwieZ©b Ki‡e bv|  

5. IS-Gi wba©viYKvix PjK¸‡jv cÖK…Z gvb (real value) Øviv wePvh©| 

6.2 wP‡Îi ỳwU Ask A I B| A As‡k IS I LM-Gi 

mgš^‡q mvgwMÖK fvimvg¨ g‡Wj cÖKvk cvq| cÖv_wgK 

IS1 I LM1-Gi Øviv E we› ỳ‡Z fvimvg¨ my‡`i nvi i1 

Ges RvZxq Avq Y1 wba©vwiZ nq| LM1 cvIqv hvq 

cÖK…Z A_© gRyZ ev M/P1 †_‡K, †hLv‡b P1 wbw ©̀ó 

`vg Í̄i Ges M wbw ©̀ó cwigvY A_© gRyZ (†hvMvb)| 

LM1 †h‡nZz `vg Í̄i P1-Gi m‡½ m¤úwK©Z, ZvB 

wP‡ÎiB As‡k wba©vwiZ RvZxq Avq Y1-Gi m‡½ `vg Í̄i 

P1-Gi m¤úK© ’̄vwcZ nq| GLb g‡b Kiv hvK, `vg Í̄i 

P2 †Z K‡g| †h‡nZz IS1-Gi wba©viYx Dcv`vb¸‡jv 

cÖK…Z gv‡bi (real value) Øviv wbiƒwcZ nq, ZvB 

`vg Í̄i Kg‡jI IS-Gi †Kv‡bv cwieZb nq bv| A_© 

†hvMv‡bi cÖK…Z g~j¨ 

 A‡_©icwigvY (m) 

(M) = 

 `vg Í̄i (p) 

GB m~Î AbymiY K‡i ejv hvq, A‡_©i cwigvY w ’̄i †_‡K `vg Í̄i hw` K‡g, Z‡e A_© †hvMv‡bi 

cÖK…Z g~j¨ ev‡o| A_© †hvMv‡bi cÖK…Z g~j¨ evo‡j cÖK…Z A_© Znwe‡ji †¶‡Î AwZwi³ †hvMvb 

†`Lv †`‡e| Gi d‡j LM1 †iLv LM2†Z ’̄vbvšÍwiZ nq| IS1 I LM2 ci¯úiF we› ỳ‡Z †Q` K‡i| 

my‡`i nvi i2†Z K‡g Ges RvZxq Avq Y2 †Z ev‡o| myZivs A_© †hvMv‡bi cÖK…Z g~j¨ evo‡j 

my‡`i nvi K‡g Ges RvZxq Avq ev‡o Y1 I P1 Ges Y2 I P2-Gi m¤úK© cÖKvk cvq B wP‡Î E1 

I F1 we› ỳ Øviv| E1 I F1 we› ỳ mshy³ K‡i cvIqv hvq AD †iLv|  

mvgwMÖK Pvwn`v †iLv †Kb Wvbw`‡K wb¤œMvgx? 

mvgwMÖK Pvwn`v †iLvi wewfbœ we›`y‡Z Drcv`b Ges `vg Í̄‡ii wewfbœ mswgk ªY cÖKvk cvq| mvgwMÖK 

Pvwn`v †iLv wb¤œMvgx| Gi KviY AbymÜvb Ki‡Z n‡j `vg Í̄i Ges Drcv`b `ª‡e¨i cwigv‡Yi g‡a¨ 

wecixZ m¤úK©wU Dcjwä Ki‡Z n‡e| aiv hvK, wba©vwiZ Drcv`b †¶‡Î Drcv`b evRvi Ges 

A_©evRvi DfqB fvimvg¨ Ae ’̄vq _v‡K| GLb `vg Kg‡j wbw`©ó cwigvY A‡_©i ØvivB c~‡e©i 

Zzjbvq †ewk cwigv‡Y ª̀e¨ µq Kiv hvq| G‡¶‡Î A‡_©i cÖK…Z e¨vjvÝ (balance) ev‡o| cÖK…Z 

e¨vjvÝ evo‡j LM†iLv Wvbw`‡K ’̄vb cwieZ©b K‡i| ZLb my‡`i nvi K‡g, wewb‡qvM Pvwn`v 

ev‡o| d‡j mvgwMÖK Pvwn`v I Drcv`‡bi cwigvY ev‡o| Kv‡RB hLb `vg Í̄i K‡g, ZLb 

fvimvg¨ Avq ev Drcv`‡bi cwigvY ev‡o e‡j mvgwMÖK Pvwn`v †iLv (AD) Wvbw`‡K †b‡g Av‡m| 

mvgwMÖK Pvwn`v †iLv †Kb Djø¤̂ nq? 

1. Zvij¨ duv` (liquidity trap) Ges AcwiewZ©Z IS †iLvi mgš^‡q cÖvß AD †iLv Djø¤^ nq| 

Zvij¨ duv‡`i Ae ’̄vq mvgwMÖK fvimvg¨ wba©vwiZ n‡j †`Lv hv‡e †h `vg Í̄‡ii cwieZ©b Øviv LM 

cwieZ©b n‡e wVKB, wKš‘ my‡`i nv‡ii †Kv‡bv cwieZ©b n‡e bv| my‡`i nvi hw` cwiewZ©Z bv nq, 

 

A‡_©i cwigvY w¯’i 

†_‡K `vg Í̄i hw` 

K‡g, Z‡e A_© 

†hvMv‡bi cÖK…Z g~j¨ 

ev‡o| A_© †hvMv‡bi 

cÖK…Z g~j¨ evo‡j 

cÖK…Z A_© Znwe‡ji 

†¶‡Î AwZwi³ 

†hvMvb †`Lv †`‡e| 

my‡`i nvi hw` 

cwiewZ©Z bv nq, 

Z‡e wewb‡qvM ev Avq 

evovi m¤¢vebv _v‡K 

bv| G Ae ’̄vq cÖvß 

mvgwMÖK Pvwn`v †iLv 

j¤̂ A‡¶i mgvšÍivj 

nq| 
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Z‡e wewb‡qvM ev Avq evovi m¤¢vebv _v‡K bv| G Ae ’̄vq cÖvß mvgwMÖK Pvwn`v †iLv j¤̂ A‡¶i 

mgvšÍivj nq| IS I LM mn‡hv‡M my‡`i nvi i0 Ges Avq Y0 wba©vwiZ nq| GLb my` cwieZ©b ev 

A‡_©i †hvMv‡bi cwieZ©b Øviv LM cwieZ©b n‡q LM1 n‡j my‡`i nvi i0-G cwiewZ©Z _v‡K Ges 

Avq ev Drcv`bI Y0-G w ’̄i _v‡K| Kv‡RB `vg Í̄‡ii cwieZ©b NU‡jI Drcv`b Y0 w ’̄i _v‡K 

e‡j AD †iLv Djø¤^ nq| 

2. hw` IS †iLv Djø¤ ^ nq, Z‡e mvgwMÖK Pvwn`v †iLvI Djø¤ ^ n‡e| 6.3 (L) Djø¤ ^ wP‡Î †`Lv hvq 

IS I LM0 ci¯úi e we›`y‡Z †Q` Kivq i1 my‡`i nvi Ges Y0 Avq wba©vwiZ n‡q‡Q| GLb IS†iLv 

wbw ©̀ó †_‡KLM†iLv Wvbw`‡K ’̄vbvšÍwiZ n‡j f we›`y‡Z my‡`i nvi K‡g ùvovq i0, wKš‘ Drcv`b 

Y0-G AcwiewZ©Z _v‡K| Kv‡RB `vg Í̄i Kg‡j ev A‡_©i †hvMv‡bi cÖK…Z g~j¨ evo‡j my‡`i nvi 

Kg‡Z cv‡i| wKš‘ wewb‡qvM I Ki hw` bv ev‡o, Z‡e AD †iLv Djø¤ ^ n‡e| KviY `vg Í̄‡ii 

cwieZ©b Øviv mvgwMÖK Pvwn`v cÖfvweZ nq bv|AcwieZ©bkxj `vg Í̄‡i IS-LM Øviv cÖvß AD †iLv 

Djø¤^ nq| IS I LM †h we›`y‡Z †Q` K‡i, †mB we›`y †_‡K AD †iLvi we›`y cvIqv hvq| IS I 

LM AcwiewZ©Z _vK‡j fvimvg¨ we›`y GKwUB cvIqv hvq, Zvi Øviv wba©vwiZ cÖK…Z Avq ev 

Drcv`‡bi m‡½ wbw ©̀ó `vg Í̄‡ii m¤úK© ’̄vc‡bi Øviv AD †iLvi GKwU we›`y cvIqv hvq| †h‡nZz 

IS I LM AcwiewZ©Z _v‡K, ZvB Drcv`b ev Avq AcwiewZ©Z _v‡K| GgZve ’̄vq AS-Gi 

cwieZ©b Øviv `vg Í̄i cwiewZ©Z n‡jI Avq AcwiewZ©Z _v‡K| d‡j AD †iLv Djø¤̂ nq A_©vr AD 

m¤ú~Y© Aw ’̄wZ ’̄vcK nq| wP‡Î Zv †`Lv‡bv n‡jv| 6.3 (L) wP‡Î P0 `v‡g AD I AS †Q` K‡i| 

ZvB P0 `v‡g Y0-Gi m¤úK© ’̄vwcZ nq| Y0 w ’̄i _v‡K e‡j AD †iLvI Djø¤^ nq| 

 

AD †iLvi ˆewkó¨, Ae ’̄vb I Xvj 

1. †`‡k wbw ©̀ó ivR¯̂ bxwZ, wbw`©ó A‡_©i cwigvY Ges ¯̂q¤¢‚Z e¨w³MZ e¨q eRvq _vK‡j `vg Í̄‡ii 

cwieZ©‡bi m‡½ cÖK…Z e¨‡qi wKiƒc cwieZ©b nq, Zv AD †iLvi gva¨‡g †`Lv‡bv nq| `v‡gi 

cwieZ©‡bi d‡j cÖK…Z e¨vjv‡Ýi cwieZ©b nq| Zvi Øviv LM †iLvi ’̄vb cwieZ©b N‡U I IS-Gi 

m‡½ bZzbfv‡e fvimvg¨ AwR©Z nq| †mB fvimv‡g¨i †¶‡Î A_© evRv‡ii fvimvg¨ I ª̀e¨evRv‡ii 

fvimvg¨ ’̄vb cvq| Kv‡RB AD †iLvi GK we›`y †_‡K Ab¨ we›`y‡Z `v‡gi cwieZ©‡bi m‡½ cÖK…Z 

e¨‡qi hLb cwieZ©b †`Lv‡bv nq, Zvi m‡½ mvgwMÖK fvimv‡g¨i cwieZ©bI †`Lv‡bv nq| 

2.cÖK…Z e¨vjv‡Ýi cwieZ©‡bi gva¨‡g Drcv`b I e¨‡qi †¶‡Î cwieZ©b nq Ges Zvi Øviv AD 

†iLvi Xvj wba©vwiZ nq| hw` cÖK…Z e¨vjv‡Ýi cwieZ©‡bi Øviv fvimvg¨ e¨‡qi †¶‡Î AwaK 
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cwieZ©b †`Lv †`q, Z‡e AD †iLv †ewk d¬¨vU Z_v †ewk w ’̄wZ ’̄vcK n‡e| KviY `vg Í̄‡ii mvgvb¨ 

Drcv`b I e¨‡qi Dci cÖfve mvgvb¨ n‡j AD †iLv Lvov (steep) ev Aw ’̄wZ ’̄vcK n‡e|  

3.  ỳwU P‚ovšÍ Ae ’̄v we‡ePbv Kiv hvK- GKwU n‡jv K¬vwmK¨vj, AciwU †KBb&mxq| K¬vwmK¨vj 

aviYv Abymv‡i my‡`i nv‡ii m‡½ A‡_©i Pvwn`vi m¤úK© m¤ú~Y© Aw ’̄wZ ’̄vcK| A_©vr my‡`i nvi 

cwiewZ©Z n‡jI A‡_©i Pvwn`vi †Kv‡bv cwieZ©b nq bv| †m‡¶‡Î LM †iLv Djø¤^ nq| ZLb 

cÖK…Z e¨vjv‡Ýi cwieZ©b n‡j Avq I e¨‡qi Dci Zvi cÖfve h‡_ó cwijw¶Z nq| hLb AD 

†iLv †ewk w ’̄wZ ’̄vcK, ZLb Avgv‡`i eyS‡Z n‡e my‡`i nv‡ii m‡½ A‡_©i Pvwn`vi mvov †`qvi 

gvÎv wbZvšÍB Kg| Aciw`‡K Zvij¨ duv` _vK‡j RbmvaviY wb¤œZg my‡`i nv‡i cÖK…Z e¨vjv‡Ýi 

†h †Kv‡bv cwigvY nv‡Z ivL‡Z cÖ ‘̄Z| ZLb `vg Í̄i Kg‡j Ges cÖK…Z A_© gRyZ evo‡j Avq I 

e¨‡qi Dci Zvi cÖfve mvgvb¨B c‡o| G Ae ’̄vwU Djø¤^ AD †iLvi gva¨‡g †`Lv‡bv †h‡Z cv‡i| 

AD †iLv hLb AwaKZi Lvov, ZLb eyS‡Z n‡e `vg Í̄‡ii cwieZ©‡bi m‡½ cwiKwíZ e¨‡qi 

cwigvY mvov †`q bv|  

AD-Gi Ae ’̄vb I ’̄vbvšÍi Ges `vg Í̄i I Av‡qi Dci Zvi cÖfve 

†hme Dcv`v‡bi Øviv IS I LM †iLvi Ae ’̄vb wba©vwiZ nq, Zv‡`i ØvivB AD †iLvi Ae ’̄vbI 

wba©vwiZ nq| IS I LM-Gi cwigvÎv¸‡jvi cwieZ©‡bi d‡j AD ’̄vbvšÍwiZ nq| I,G I Ms 

evo‡j AD Wvbw`‡K ’̄vbvšÍwiZ n‡e| Avi Zviv Kg‡j AD evgw`‡K ’̄vbvšÍwiZ n‡e| Z‡e 

’̄vbvšÍ‡i AvqZb (magnitude) wbf©i Ki‡e IS I LM-Gi Xv‡ji Dci| G evo‡j AD Wvbw`‡K 

’̄vbvšÍwiZ n‡e| hw`LMAvbyf‚wgK Ges (A_ev)IS Djø¤^ nq,  Z‡e  AD-Gi ’̄vbvšÍ‡ii cwigvY 

KeG-Gi mgvb n‡e| †hLv‡b Ke n‡jv e¨q ¸YK| hw` IS-Gi Xvj Amxg †_‡K Kg nq Ges 

LM-Gi Xvj k~b¨ A‡c¶v †ewk nq, Z‡e AD Gi Wvbw`‡K ’̄vbvšÍi KeG †_‡K Kg n‡e| 

weKífv‡e ejv hvq, hLb A‡_©i †hvMvb ev‡o ZLb mvgwMÖK Pvwn`v †iLv Wvbw`‡K ’̄vbvšÍwiZ nq| 

†mB ’̄vbvšÍ‡ii cwigvY M/K Øviv wba©vwiZ nq, †hLv‡b 1/K n‡jv A_© ¸YK| mvgwMÖK Pvwn`v 

†iLvi GB ’̄vbvšÍi ZLbB M/K Gi mgvb n‡e, hLb IS †iLv Avbyf‚wgK A_ev LM †iLv Djø¤^ 

nq| hw` IS †iLvi Xvj k~‡b¨i †P‡q †ewk nq Ges LM †iLvi Xvj Amx‡gi Zzjbvq Kg nq, ZLb 

mvgwMÖK Pvwn`v †iLvi Wvbw`‡K ’̄vbvšÍ‡ii cwigvY M/K Gi †P‡q Kg n‡e| 

 

miKvwi e¨q, Ki Ges mvgwMÖK Pvwn`vi cwieZ©b 

hLb G I T `yÕ †m±i g‡W‡j AšÍfy©³ nq, ZLb Zv‡K e‡j wZb †m±‡ii A_©bxwZ| wZb †m±‡ii 

A_©bxwZ‡Z fvimv‡g¨i kZ© nq S+T=I+G A_ev Y=C+I+G| A_© evRv‡ii fvimvg¨ md=ms 

eRvq _v‡K| G I T †K Av‡qi Dci wbf©ikxj bq e‡j Abygvb Kiv hvK| 

wZb †m±‡ii A_©bxwZ‡Z AD cÖvwß A_ev G I T-Gi Øviv AD-Gi ’̄vbvšÍi 6.4 bs wP‡Î †`Lv‡bv 

hvq| G I T †KejgvÎ I I S we‡ePbv K‡i IS0 cvIqv hvq| †mB IS0 I LM-Gi mgZvm~PK 

we›`yi m‡½ RwoZ mvgwMÖK Pvwn`v †iLv n‡jv AD0| GLb G I T ¯̂q¤¢‚Z n‡j Ges g‡W‡j Zviv 

hy³ n‡j I+G Ges S+T(wP‡ÎS'+T)-Gi mgZvi wfwË‡Z IS1 cvIqv hvq| IS1 I LM Gi mgZv 

we›`yi m‡½ RwoZ bZzb AD n‡jv AD1| Avbyf‚wgK AS-Gi †¶‡Î AD-Gi cwieZ©b n‡j 

`vg Í̄iP1-G AcwiewZ©Z _v‡K| AcwieZ©bxq `vg Í̄‡ii †¶‡Î cÖvß AD †iLv Djø¤̂ nq| Z‡e G I 

I cÖfv‡e AD †iLv ’̄vbvšÍwiZ nq| GLv‡b D‡jøL Kiv hvq †h, AD †iLv †Kvbw`‡K ’̄vbvšÍwiZ n‡e 

Ges KZUv iƒcvšÍwiZ n‡e Zv G I T-Gi Zzjbvg~jK cwigvY Ges IS-Gi wba©viK¸‡jvi Dci 

wbf©i K‡i| 

Zvij¨ duv` _vK‡j 

RbmvaviY wb¤œZg 

my‡`i nv‡i cÖK…Z 

e¨vjv‡Ýi †h †Kv‡bv 

cwigvY nv‡Z ivL‡Z 

cÖ¯‘Z| ZLb `vg Í̄i 

Kg‡j Ges cÖK…Z A_© 

gRyZ evo‡j Avq I 

e¨‡qi Ici Zvi 

cÖfve mvgvb¨B c‡o| 

AcwieZ©bxq `vg¯—

‡ii †¶‡Î cÖvß AD 

†iLv Dj­ ¤̂ nq| 

Z‡e GI I cÖfv‡e AD 

†iLv ¯’vbvšÍwiZ nq| 
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A‡_©i †hvMv‡bi cwieZ©b 

I AD-Gi ’̄vbvšÍi 

A‡_©i †hvMvb evo‡j 

LM Wvbw`‡K m‡i hvq| 

d‡j AD †iLvI 

Wvbw`‡K m‡i hv‡e| 

Aciw`‡K A‡_©i †hvMvb 

Kg‡j LM evgw`‡K m‡i 

hv‡e, ZLb AD 

evgw`‡K mi‡e| mvgwMÖK 

Pvwn`vi Dci A‡_©i 

†hvMvb e„w×i cÖfve 6.5 

wP‡Î †`Lv‡bv n‡jv| 

dUKv A‡_©i Pvwn`v w ’̄i 

†_‡K A‡_©i †hvMvb 

evo‡j A‡_©i †jb‡`b 

Pvwn`v ev‡o| M1=KY 

ev, Y=M1/K Abymv‡i †jb‡`b A‡_©i Pvwn`vi m‡½ Av‡qi m¤úK© cvIqv hvq|K w ’̄i †_‡K 

†jb‡`b Pvwn`v e„w×i Kvi‡Y Y ev‡o| d‡j LM †iLv Wvbw`‡K ’̄vbvšÍwiZ nq| cÖv_wgK my‡`i 

nvi i1 I Avq Y1-Gi m¤úK© †`Lv‡bv nq LM1 †_‡K| E1 we›`y‡Z IS1 I LM1 ci¯úi †Q` K‡i| 

GLb A‡_©i †hvMvb evovi Kvi‡Y LM2 cvIqv †M‡j E2 we› ỳ‡Z IS1 I LM2-Gi mgZv Øviv 

fvimvg¨ Avq nq Y2| 

Y1 I P1-Gi m¤úK© 

†_‡K cvIqv wM‡qwQj 

AD1| GLb P1 I Y2 

Gi m¤ú‡K©i wfwË‡Z 

cvIqv hvq AD2| AD2 

†iLv AD1†iLvi 

Wvbw`‡K Ae ’̄vb K‡i| 

 

 

dUKv A‡_©i Pvwn`v 

w¯’i †_‡K A‡_©i 

†hvMvb evo‡j A‡_©i 

†jb‡`b Pvwn`v ev‡o| 
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Av‡jvPbv †_‡K ejv hvq †h, A‡_©i †hvMvb evo‡j LM Wvbw`‡K m‡i hv‡e Ges IS hw` wbw ©̀ó 

_v‡K AD †iLvI Wvbw`‡K m‡i hv‡e| wecixZ w`K †_‡K ejv hvq A‡_©i †hvMvb Kg‡j LM evg 

w`‡K m‡i hv‡e Ges IS wbw`©ó _vK‡j AD †iLvI evgw`‡K m‡i Avm‡e| Gfv‡e A‡_©i †hvMvb 

cwieZ©b Øviv AD †iLvi †¶‡Î cwieZ©b Av‡m| 

wewb‡qvM cwieZ©b Øviv Djø¤^ AD †iLvi ’̄vbvšÍi  

wewb‡qvM †_‡K cÖZ¨vkv evo‡j wewb‡qvM Pvwn`v †iLv Wvbw`‡K ’̄vbvšÍwiZ nq| d‡j IS †iLvI 

Wvbw`‡K ’̄vbvšÍwiZ nq| P‚ovšÍ ch©v‡q AD †iLvI Wvbw`‡K m‡i hvq| 6.6 wP‡Î Zv †`Lv‡bv 

n‡jv| LM †iLv w ’̄i a‡i wewb‡qvM cwieZ©b Øviv IS †iLvi wKiƒc cwieZ©b nq, Zv †`wL‡q AD 

†iLvi ’̄vbvšÍi †`Lv‡bv n‡jv| cÖ_g wewb‡qvM †iLv I1 Gi m‡½ IS1 m¤úK©hy³| LM I IS1 Gi 

mgZvi Øviv fvimvg¨ 

Drcv`b (Avq) nq Y1| 

†mB Y1 Avq ev Drcv`b 

hLb `vg Í̄i P1 Gi m‡½ 

m¤úK©hy³, ZLb cvIqv 

hvq AD1 †iLv| GLb 

wewb‡qvM cÖZ¨vkv evo‡j 

wewb‡qvM †iLv I2 †Z 

’̄vbvšÍwiZ nq| m¤úwK©Z 

IS ZLb Wvbw`‡K 

’̄vbvšÍwiZ n‡q IS2 nq| 

ZLb fvimvg¨ Avq Y1| 

Y2 I AcwiewZ©Z `vg 

P1 m¤úK© wb‡`©kKvix 

mvgwMÖK Pvwn`v †iLv 

n‡jv AD2| Gfv‡e 

wewb‡qvM cÖZ¨vkv Z_v 

wewb‡qvM e„w×i Øviv AD 

Wvbw`‡K m‡i hvq| (hw` 

wewb‡qv‡Mi cÖZ¨vkv Z_v 

wewb‡qvM K‡g, Z‡e IS 

evgw`‡K ’̄vbvšÍwiZ n‡e 

Ges m¤úwK©Z †iLvI evg 

w`‡K m‡i hv‡e|) 

 

 

wewb‡qvM †_‡K 

cÖZ¨vkv evo‡j 

wewb‡qvM Pvwn`v †iLv 

Wvbw`‡K ’̄vbvšÍwiZ 

nq| d‡j IS †iLvI 

Wvbw`‡K ’̄vbvšÍwiZ 

nq| P‚ovšÍ ch©v‡q AD 

†iLvI Wvbw`‡K m‡i 

hvq| 
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wewb‡qvM I A‡_©i †hvMvb e„w× Ges AcwieZ©bxq `vg Í̄‡ii †cÖw¶‡Z AD †iLvi ’̄vbvšÍi 

wewb‡qvM evo‡j Ges A‡_©i †hvMvb evo‡j 

IS I LM Df‡qB Wvbw`‡K ’̄vbvšÍwiZ nq| 

d‡j AD †iLvI Wvbw`‡K m‡i hvq| 6.7 

wP‡Î Zv †`Lv‡bv n‡jv| wbw`©ó my‡`i nvi i1 

†Z wewb‡qvM e„w× I A‡_©i †hvMvb e„w× GB 

`y‡qi cÖfv‡e IS I LM h_vµ‡g IS1 †_‡K 

IS2 Ges LM1 †_‡K LM2 nq| fvimvg¨ 

Avq cÖ_‡g wQj Y1. Gevi Zv Y2|Y1 I 

P1-Gi m¤úK© †_‡K AD1 Ges Y2 I P1 

Gi m¤úK© AD2 cvIqv hvq| AD1 †_‡K 

AD2 †iLv Wvbw`‡K ’̄vbvšÍwiZ nq| Zvn‡j 

ejv hvq, wewb‡qvM e„w× I A‡_©i †hvMvb 

e„w×i †hŠ_ cÖfv‡e AD †iLv Wvbw`‡K 

’̄vbvšÍwiZ nq| [hw` wewb‡qvM n«vm I A‡_©i 

†hvMvb n«vm N‡U, Z‡e AD †iLv evgw`‡K 

’̄vbvšÍwiZ nq]| 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

mvgwMÖK Pvwn`v †iLv (AD) ej‡Z Ggb GKwU †iLv †evSvq, hvi wewfbœ we›`y‡Z fvimvg¨ Drcv`b 

`vg Í̄‡ii wewfbœ mswgkªY cÖKvk cvq|A‡_©i cwigvY w ’̄i †_‡K `vg Í̄i hw` K‡g, Z‡e A_© †hvMv‡bi cÖK…Z 

g~j¨ ev‡o| A_© †hvMv‡bi cÖK…Z g~j¨ evo‡j cÖK…Z A_© Znwe‡ji †¶‡Î AwZwi³ †hvMvb †`Lv †`‡e| 

Zvij¨ duv` _vK‡j RbmvaviY wb¤œZg my‡`i nv‡i cÖK…Z e¨vjv‡Ýi †h †Kv‡bv cwigvY nv‡Z ivL‡Z cÖ¯‘Z| 

ZLb `vg Í̄i Kg‡j Ges cÖK…Z A_© gRyZ evo‡j Avq I e¨‡qi Dci Zvi cÖfve mvgvb¨B c‡o| dUKv 

A‡_©i Pvwn`v w ’̄i †_‡K A‡_©i †hvMvb evo‡j A‡_©i †jb‡`b ev‡o| 

 

mvims‡¶c 
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cv‡VvËi g~j¨vqb 6.1 

 

ˆbe©¨w³K cÖkœ 

(mwVK DËiwU wPwýZ Kiæb) 

1. `vg Í̄i Kg‡j e¨q A‡c¶K †iLv Dc‡ii w`‡K ’̄vbvšÍwiZ nq| mZ¨/wg_¨v 

2. mvgwMÖK Pvwn`v †iLvi Ab¨Zg kZ© n‡PQ `ªe¨ I †mevi Av‡cw¶K `vg cwiewZ©Z n‡q _v‡K| 

mZ¨/wg_¨v 

3. A‡_©i †hvMvb evo‡j LM †iLv Wvbw`‡K m‡i hvq, d‡j AD †iLvI Wvbw`‡K m‡i hv‡e| 

mZ¨/wg_¨v 

 

 

msw¶ß cÖkœ 

1. mvgwMÖK Pvwn`v †iLvi AbywgZ kZ©¸‡jv wK? 

2. `vg Í̄i I Av‡qi Dci mvgwMÖK Pvwn`vi (AD) cÖfve wK? 

3. miKvwi e¨q I K‡ii cwieZ©b mvgwMÖK Pvwn`vi (AD) †¶‡Î †Kv‡bv cÖfve iv‡L? 

4. wewb‡qvM cwieZ©‡b AD †iLvi wK ’̄vbvšÍi nq? 

5. wewb‡qvM I A‡_©i †hvMvb e„w× AD †iLvi wK cwieZ©b Av‡b? 

 

iPbvg~jK cÖkœ 

1. mvgwMÖK Pvwn`v wK? Zvi ˆewkó¨¸‡jv wK? 

2. wK wK Kvi‡Y mvgwMÖK Pvwn`v †iLvi ’̄vbvšÍi nq? 

 

 

ˆbe©¨w³K cÖ‡kœi DËi 

1. mZ¨ 2. wg_¨v 3. mZ¨ 
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mvgwMÖK †hvMvb †iLv  

 

GB cvV †k‡l Avcwb Rvb‡Z cvi‡eb- 

 mvgwMÖK †hvMvb †iLvi msÁv 

 †KBb&‡mi Z‡Ë¡i wfwË‡Z Avbyf‚wgK mvgwMÖK †hvMvb †iLv 

 Avw_©K gRywii Dci wbf©ikxj kª‡gi †hvMv‡bi wfwË‡Z mvgwMÖK †hvMvb †iLv I `vg Í̄i wba©viY 

 

GKwU †`‡ki Drcv`‡bi cwigvY (Avq) I `vg Í̄‡ii g‡a¨ m¤úK©‡K †h †iLvi gva¨‡g †`Lv‡bv 

nq, Zv‡K mvgwMÖK †hvMvb (AS) †iLv e‡j| kªgevRv‡ii fvimvg¨ wb‡qvM Øviv Drcv`‡bi 

cwigvY cÖfvweZ nq| Zvi Dci `vg Í̄‡ii cwieZ©b wK cÖfve we Í̄vi K‡i, G welqwU †h †iLvi Øviv 

Rvbv hvq ZvB n‡jv AS| Avw_©K gRywi w ’̄i †_‡K `vg e„w×i m‡½ Drcv`b e„w×i †h m¤úK© ’̄vwcZ 

nq, Zv AS †iLv Øviv †`Lv‡bv nq| 

 

K¬vwmK¨vj mvgwMÖK †hvMvb (AS) †iLv †Kb Djø¤̂ nq? 

K¬vwmK¨vj ZË¡ Abymv‡i mvgwMÖK †hvMvb (AS) †iLv Djø¤^ nq| A_©vr Zv `vg A‡¶i mgvšÍivj| 

6.8 wP‡Î c~Y© wb‡qvM m¤úbœ Drcv`b| †m‡¶‡Î AS Djø¤^| GB †iLvi Øviv cÖKvk cvq †h, `vg Í̄i 

hvB †nvK bv †Kb, e¨emvq cÖwZôvbmg~‡ni 

†hvMvbK…Z `ª‡e¨i cwigvY w ’̄i _v‡K| kª‡gi 

evRv‡i me©`vB c~Y© wb‡qvM eRvq _v‡K| 

AbywgZ k‡Z©i Dci K¬vwmK¨vj †hvMvb †iLv 

wbf©ikxj| hw` GKwU †`‡ki me kªwgKB 

Drcv`b †¶‡Î wb‡qvwRZ _v‡K, Z‡e Drcbœ 

`ª‡e¨i `vg evo‡jI Drcv`‡bi cwigvY 

evov‡bvi †Kv‡bv my‡hvM _v‡K bv| K¬vwmK¨vj 

Z‡Ë¡ Av‡iv a‡i †bqv nq †h, c~Y© 

wb‡qvMm¤úbœ Drcv`b †¶‡Îi m‡½ RwoZ 

cÖK…Z gRywi me©`vB eRvq _v‡K| A_©vr 

Avw_©K gRywi I `vg Í̄‡ii cwieZ©b 

AvbycvwZK nq| GgZve ’̄vq c~Y©wb‡qvM 

m¤úbœ Drcv`b (Yf) †¶‡Îi †h‡nZz †Kv‡bv cwieZ©b nq bv, ZvB K¬vwmK¨vj mvgwMÖK †hvMvb 

(AS) †iLv Djø¤^ nq| 

 

†KBb&‡mi Z‡Ë¡i wfwË‡Z Abyf‚wgK mvgwMÖK †hvMvb †iLv  

†KBb&‡mi ZË¡ Abymv‡i mvgwMÖK †hvMvb †iLv f‚wg A‡¶i mgvšÍivj| 6.9 wP‡Î Zv †`Lv‡bv nq| 

Gi Øviv GwUB †evSv‡bv nq PjwZ `v‡g †h cwigvY ª̀‡e¨i Pvwn`v _v‡K, †mB cwigvY ª̀e¨ e¨emvq 

cÖwZôvb †hvMvb w`‡Z cÖ ‘̄Z| †KBb&‡mi mvgwMÖK †hvMvb †iLvi cðv‡Z GKwU ZvwË¡K welq ¯úó 

n‡q I‡V, Zv n‡jv PjwZ gRywi‡Z dv‡g©i †h cwigvY kªg wb‡qv‡Mi cÖ‡qvRb, †mB cwigvY kªwgK 

wb‡qvM Ki‡Z †m m¶g| †KBb&m AviI g‡b K‡ib †`‡k †eKviZ¡ _vKvi Kvi‡Y- e¨emvq cÖwZôvb 

 

 cvV-2 

c~Y©wb‡qvM m¤úbœ 

Drcv`b †¶‡Îi 

†h‡nZz †Kv‡bv 

cwieZ©b nq bv, ZvB 

K¬vwmK¨vj mvgwMÖK 

†hvMvb (AS) †iLv 

Djø¤̂̂ nq| 

†KBb&m-Gi mvgwMÖK 

†hvMvb †iLvi cðv‡Z 

GKwU ZvwË¡K welq 

¯úó n‡q I‡V, Zv 

n‡jv PjwZ gRywi‡Z 

dv‡g©i †h cwigvY kªg 

wb‡qv‡Mi cÖ‡qvRb, 

†mB cwigvY kªwgK 

wb‡qvM Ki‡Z †m 

m¶g| 
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B”Qvg‡Zv kªwgK wb‡qvM Ki‡Z cv‡i| 

†KBb&m g‡b K‡ib, gRywi I `vg Í̄‡ii 

AbgbxqZv GKwU ¯̂vfvweK welq| KviY, 

kªwg‡Kiv gRywi n«v‡mi cÖ Í̄v‡e KLbI m¤§Z 

nq bv| `xN©Kv‡jI `vg I gRywi n«v‡mi 

†Kv‡bv cÖeYZv _v‡K bv| †mB g›`v Ae ’̄v 

cÖKvk cvq| †KBb&‡mi g‡Z g›`vi nvZ †_‡K 

cwiÎv‡Yi Rb¨ mvgwMÖK Pvwn`v e„w×i 

cÖ‡qvRb| mvgwMÖK Pvwn`v hw` †Kv‡bv iK‡g 

evov‡bv hvq, Z‡e e¨emvq cÖwZôvb Drcv`b 

evov‡Z D‡`¨vMx nq| wKš‘ A_©bxwZ‡Z h‡_ó 

msL¨K †eKvi e¨w³ _vK‡j, †mB †eKvi 

e¨w³i Øviv GKB `v‡g Drcv`b m¤¢e| †hgb 

P1 `v‡g A †_‡K E Gi w`‡K AMÖmi n‡j †`Lv hvq Drcv`b (Y) evo‡Q| wKš‘ E †Z G‡m 

Drcv`b w ’̄i n‡q `uvovq| E we›`y‡Z c~Y© wb‡qvMRwbZ Drcv`b †`Lv‡bv nq| E we›`y‡Z AwZwi³ 

†Kv‡bv Drcv`b mvg_©¨ _v‡K bv| d‡j mvgwMÖK Pvwn`v hw` ev‡o, Z‡e `vgB †Kej ev‡o| A_©vr 

†`‡k cÖK…Z gy ª̀vùxwZ †`Lv †`q| GgZve ’̄vq E †_‡K B-Gi w`‡K AMÖmi n‡j †`Lv hvq Drcv`b 

Yf†Z w ’̄i _v‡K, wKš‘ `vg Í̄i ev‡o| 

 

AS Gi ch©vqmg~n 

Av‡jvPbv †_‡K AS †iLvi ỳwU cÖavb ch©vq m¤ú‡K© Rvbv hvq- cÖ_gwU f‚wg A‡¶i mgvšÍivj Ges 

wØZxqwU j¤^ A‡¶i mgvšÍivj| f‚wg A‡¶i mgvšÍivj ch©vqwU g›`vKvjxb we‡kølY wnmv‡e we‡eP¨| 

GB ch©v‡q mvgwMÖK Pvwn`v Ach©vß _vK‡j †eKvi mgm¨vI cÖKU n‡e| †KBb&‡mi General Theory 

†Z gnvg›`vi KviY I cÖwZKvi m¤ú‡K© cÖvavb¨ †`qv n‡q‡Q| ZvB mvgwMÖK †hvMvb †iLvi f‚wg 

A‡¶i ch©vqwU‡K Ô†KBb&mxq ch©vqÕ (Keynesian range) e‡j| mvgwMÖK †hvMvb †iLvi Djø¤^ 

AskwU‡Z c~Y© wb‡qvM cÖKvk cvq| c~Y©wb‡qvM Ae ’̄vwU †h‡nZz K¬vwmK¨vj e³‡e¨i cÖavb welq, ZvB 

†mB Djø¤^ AskwU‡K ÔK¬vwmK¨vj ch©vqÕ (Classical range) e‡j| wP‡Î AEB †iLvwU‡K mvgwMÖK 

†hvMvb †iLv wn‡m‡e hLb we‡ePbv Kiv nq, ZLb Zv‡K Bs‡iwR L-Gi wecixZ AvK…wZ ejv hvq| 

†KBb&‡mi General Theory†K wecøevZ¥K ejv nq e‡j AS †iLvi GB wecixZ L AvK…wZ‡K 

Ô†KBb&mxq wecøeÕ (Keynesian Revolution)-Gi cÖZxK ejv n‡q _v‡K| 

 

AS †iLvi ga¨eZ©x ch©vq  

we‡k¦ Ggb KZ¸‡jv RwUjZv †`Lv †`q hv AS †iLvi ÔwecixZ LÕ AvK…wZi Øviv e¨vL¨v Kiv m¤¢e 

nq bv| hLb GKwU †`‡ki A_©bxwZ cÖmvwiZ n‡Z _v‡K ZLb GKB mg‡q me wkí KviLvbv mg 

Drcv`b mvg‡_©¨ †cuŠQvq bv| GKwU wkí Aci wk‡íi Zzjbvq Av‡M ev c‡i c~Y© mvg_©¨ AR©b 

Ki‡Z cv‡i| Gi d‡j mvgwMÖK `vgm~PK (Price index) gš’i MwZ‡Z ev‡o| hLb Pvwn`v ev‡o, 

ZLb Drcv`b †hgb ev‡o, `vgI wKQyUv ev‡o| GB Ae ’̄vwU‡K ÔAšÍeZ©xÕ ev Ôga¨e©Z©x ch©vqÕ 

(intermediate range) wnmv‡e †`Lv‡bv n‡q‡Q| hLb g›`v ev gy`ªvùxwZ †Kv‡bvwUB cÖKU nq bv 

ZLbB GB ga¨eZ©x ch©vq j¶¨ Kiv hvq| †KBb&m GB ga¨eZ©x ch©vq m¤ú‡K© Aek¨ †Kv‡bv aviYv 

†`bwb| wZwb g›`vKvjxb Ae ’̄v we‡ePbv K‡ib e‡j f‚wg A‡¶i mgvšÍivj †iLv‡KB cÖvavb¨ †`b| 

Z‡e mvgwMÖK Pvwn`v e„w×i Øviv †h‡nZz Drcv`b (I `vg Í̄i) e„w×i †Póv †bqv nq Ges †h‡nZz 

 

mvgwMÖK †hvMvb †iLvi 

f‚wg A‡¶i ch©vqwU‡K 

Ô†KBbmxq ch©vqÕ 

(Keynesian range) 

e‡j| mvgwMÖK †hvMvb 

†iLvi Djø¤̂ AskwU‡Z 

c~Y© wb‡qvM cÖKvk 

cvq| 
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†KBb&m ivR¯̂bxwZi cÖmviZvi Øviv †mB j¶¨ AR©‡bi K_v D‡jøL K‡ib| ZvB AS †iLvi ga¨eZ©x 

AÂjwU‡K cÖmvwiZ †KBb&mxq ch©vq (extended Keynesian range) ejv P‡j| 

Avw_©K gRywii Dci wbf©ikxj kª‡gi †hvMv‡bi wfwË‡Z mvgwMÖK †hvMvb †iLv 

Avw_©K gRywii AbgbxqZv eR©b K‡i Avw_©K gRywi‡K cwieZ©b‡hvM¨ aiv hvK| Gev‡i A_©gvqvi 

AbygvbwU eRvq †i‡L mvgwMÖK †hvMvb †iLv A¼b Kiv †h‡Z cv‡i| kª‡gi †hvMvb A‡c¶K †`qv 

_vK‡j ejv hvq `vg Í̄i e„w×i m‡½ kÖ‡gi Pvwn`v ev‡o| KviY dv‡g©i Drcbœ ª̀‡e¨i †hvMv‡bi m‡½ 

Zvi abvZ¥K m¤úK© _v‡K| †m Ae ’̄vq mvgwMÖK †hvMvb †iLvi †Kv‡bv Djø¤^ Ask _v‡K bv| KviY 

c~Y© wb‡qvM AR©b Ges A_©gvqvi mgvwß m¤ú‡K© G‡¶‡Î wKQy ejv nq bv| Kv‡RB Gw`K †_‡K ejv 

hvq- mvgwMÖK †hvMvb c~Y© wb‡qvM m¤úbœ Drcv`b‡K Qvwo‡q †h‡Z cv‡i|  

 

mvgwMÖK Pvwn`v I †hvMv‡bi mgZv : `vg Í̄i I fvimvg¨ Avq wba©viY 

mvgwóK A_©bxwZ‡Z ¸iæZ¡c~Y© †gŠwjK g‡Wj 

n‡jv mvgwMÖK Pvwn`v- †hvMvb g‡Wj| GB 

g‡W‡ji Øviv `vg I Drcv`b wba©vwiZ nq| 

AD †iLv Wvbw`‡K wb¤œMvgx Ges AS †iLv 

EaŸ©Mvgx| 6.10 wP‡Î E we› ỳ‡Z AD I AS 

ci¯úi †Q` K‡i| `vg wba©vwiZ nq P0 Ges 

Drcv`b Y0| 

AS w ’̄i †_‡K AD †iLvi ’̄vbvšÍi NU‡j `vg 

I Drcv`b ev‡o, A_ev `vg I Drcv`b 

K‡g| AD-Gi wba©viKmg~‡ni †h †Kv‡bvwUi 

cwieZ©b NU‡j AD-Gi ’̄vbvšÍi nq| myZivs 

cÖmvigvb Avw_©K bxwZi Øviv `vg Í̄i I 

Drcv`b DfqB ev‡o| 

mvgwMÖK Pvwn`v †iLvi ’̄vbvšÍi Øviv `vg I Drcv`‡bi cwieZ©b cwigvY wKiƒc n‡e, Zv wbf©i K‡i 

mvgwMÖK †hvMvb †iLvi (AS) Xv‡ji Dci| AS †iLv AwaK Xvjm¤úbœ n‡j A‡_©i †hvMvb e„w×i 

Øviv Drcv`b ev Avq mvgvb¨B ev‡o| wKš‘ †m‡¶‡Î `vg Í̄i †ewk nv‡i ev‡o| Aciw`‡K AS-Gi 

Xvj Kg n‡j `vg Í̄i mvgvb¨ ev‡o, wKš‘ Drcv`b e„w×i nvi †ewk nq|  

 

K¬vwmK¨vj mvgwMÖK †hvMv‡bi †¶‡Î `vg Í̄i wba©viY 

mvgwMÖK Pvwn`v I mvgwMÖK †hvMvb 

†iLv †h we› ỳ‡Z †Q` K‡i †mB 

we›`y‡Z `vg Í̄i wba©vwiZ nq| G `ywU 

†iLv †h †Kv‡bvwUi cwieZ©b n‡j 

`vg Í̄i cwiewZ©Z n‡e|K¬vwmK¨vj 

wPšÍvaviv Abymv‡i mvgwMÖK †hvMvb 

†iLv Djø¤̂| wbw ©̀ó mvgwMÖK †hvMvb 

†iLv a‡i wb‡q mvgwMÖK Pvwn`v 

†iLvi Wvbw`‡K ’̄vbvšÍi n‡j `vg Í̄i 

ev‡o| 6.11 wP‡Î Zv †`Lv‡bv 

n‡q‡Q| 

 

 

kª‡gi †hvMvb 

A‡c¶K †`qv _vK‡j 

ejv hvq `vg Í̄i e„w×i 

m‡½ kÖ‡gi Pvwn`v 

ev‡o| KviY dv‡g©i 

Drcbœ `ª‡e¨i 

†hvMv‡bi m‡½ Zvi 

abvZ¥K m¤úK© _v‡K| 

mvgwMÖK Pvwn`v †iLvi 

¯’vbvšÍi Øviv `vg I 

Drcv`‡bi cwieZ©b 

cwigvY wKiƒc n‡e, 

Zv wbf©i K‡i mvgwMÖK 

†hvMvb †iLvi (AS) 

Xv‡ji Ici| 
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kª‡gi †hvMv‡bi cwieZ©b Ges Drcv`bkxjZvi cwieZ©‡bi gva¨‡g mvgwMÖK Pvwn`v †iLvi cwieZ©b 

N‡U| K wP‡Î mvgwMÖK Pvwn`v e„w×i Øviv `vg Í̄‡ii Dci cÖfve †`Lv‡bv n‡q‡Q| D0 I S0 hLb E0 

we›`y‡Z †Q` K‡i, ZLb fvimvg¨ `vg nq P0| GLb A‡_©i †hvMvb evo‡j mvgwMÖK Pvwn`v †iLv D1 

†Z ev‡o| d‡j P0 `vg Í̄‡i AwZwi³ Pvn`v Y1-Y0 (ev E0F) †`Lv †`q| wKš‘ `vg Í̄i P1-G evo‡j 

†mB AwZwi³ Pvwn`v ~̀i n‡q hvq|  

Drcv`b †h‡nZz Y0-G AcwiewZ©Z _v‡K, ZvB ejv hvq mvgwMÖK Pvwn`vi mgvbycv‡Z `vg Í̄i ev‡o| 

B kª‡gi †hvMv‡bi e„w×i Øviv `vg Í̄‡ii Dci cÖfve †`Lv‡bv n‡q‡Q| kª‡gi †hvMvb evo‡j cÖK…Z 

gRywi K‡g| d‡j kª‡gi †hvMvb e„w×i Øviv Drcv`b ev‡o| wP‡Î mvgwMÖK †hvMvb †iLv S0†_‡K 

S1-G ’̄vbvšÍwiZ nq| d‡j Y0-Y1(ev GH) GB Ach©vß Pvwn`v P0 `v‡g †`Lv †`q| `vg Í̄i P1-G 

Kg‡j cÖK…Z e¨vjvÝ I cÖK…Z A‡_©i †hvMvb ev‡o| ZLbY1 Av‡qi †¶‡Î e¨‡qi cwigvY ev‡o| 

Kv‡RB c~Y©wb‡qvM m¤úbœ Drcv`b †¶‡Îi cwieZ©b n‡j `vg Í̄‡ii cwieZ©b mgvbycvwZK nq| 

 

†KBb&‡mi mvgwMÖK †hvMvb A‡c¶K wfwËK `vg Í̄i wba©viY  

†KBb&‡mi wPšÍvaviv Abymv‡i kª‡gi †hvMvb A‡c¶K †`qv _vK‡j mvgwMÖK Pvwn`v I mvgwMÖK 

†hvMv‡bi mgZvi wfwË‡Z Ggb GKwU `vg Í̄i wba©vwiZ nq hv Ac~Y© wb‡qv‡Mi Drcv`‡bi m‡½ 

m¤úK©hy³| mvgwMÖK Pvwn`v evo‡j Drcv`‡bi cwigvY ev‡o, †eKviZ¡ K‡g wKš‘ `vg Í̄i ev‡o| 

6.12 wP‡Î welqwU e¨vL¨v Kiv n‡jv| 

wP‡Î Yfc~Y©wb‡qvM m¤úbœ Drcv`b| wKš‘ S0 I D0 Øviv c we›`y‡Z wba©vwiZ Drcv`b n‡jv Y0| 

Y0<Yf, Kv‡RB Y0†K Ac~Y© wb‡qvM m¤úbœ 

Drcv`b ejv hvq| Y0-Gi m‡½ `vg Í̄i P0 

RwoZ| Y0 †¶‡Î †eKviZ¡ N1-N0| GLb 

cÖmvigvb A_©‰bwZK bxwZ Aej¤^b Ki‡j 

mvgwMÖK Pvwn`v †iLv D1 †Z ’̄vbvšÍwiZ nq| 

G‡¶‡Î P0 `v‡g Y2-Y0 AwZwi³ Pvwn`vi 

m„wó nq| †mB AwZwi³ Pvwn`v Øviv `vg Í̄i 

P1 †Z ev‡o| ZLb cÖK…Z gRywi W0/P1†Z 

†b‡g Av‡m| wb‡qv‡Mi cwigvY ùvovq N1Ges 

Drcv`‡bi cwigvY Y1| Gfv‡e cÖmvigvb 

A_©‰bwZK bxwZ (Avw_©K A_ev ivR¯̂) Øviv 

Ac~Y© wb‡qvM ’̄j †_‡K wb‡qvM I Drcv`b 

evov‡bv hvq| Z‡e Drcv`b I wb‡qv‡Mi GB 

e„w× mvgwMÖK Pvwn`v e„w×i Zzjbvq Kg nq| 

†KBb&‡mi g‡W‡j hLb †eKviZ¡ _v‡K, 

mvgwMÖK Pvwn`vi cwieZ©b ZLb Drcv`b I 

`vg Í̄i cwieZ©b Gi mgvbycvwZK nq bv| 

GKevi c~Y© wb‡qvM AwR©Z n‡q †M‡j 

A_©gvqvi mgvwß N‡U ZLb mvgwMÖK Pvwn`vi 

e„w× I `vg Í̄‡ii cwieZ©b mgvbycvwZK nq| wKš‘ Drcv`b †¶‡Î †Kv‡bv cwieZ©b nq bv|  

 

†KBb‡mi g‡W‡j 

hLb †eKviZ¡ _v‡K, 

mvgwMÖK Pvwn`vi 

cwieZ©b ZLb 

Drcv`b I `vg Í̄i 

cwieZ©b Gi 

mgvbycvwZK nq bv|  

mvgwMÖK Pvwn`v evo‡j 

Drcv`‡bi cwigvY 

ev‡o, †eKviZ¡ K‡g 

wKš‘ `vg Í̄i ev‡o| 
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wb¤œZg ch©v‡q Avw_©K 

gRywi mvaviYZ 

Abgbxq| cieZ©x‡Z 

†mB Abgbxq gRywii 

†¶‡Î hw` cwieZ©b 

N‡UB, Z‡e Drcv`b I 

`vg Í̄‡ii wK cwieZ©b 

nq, Zv 6.13 wP‡Î 

j¶¨ Kiv hvq| K wP‡Î 

cÖv_wgK Drcv`b Y0 

Ges `vg Í̄i P0| L wP‡Î 

wb¤œZg Avw_©K gRywi 

W0 †_‡K W1 †Z 

evo‡j cÖK…Z gRywi 

W0/P0 †_‡K W1/P0 †Z ev‡o| d‡j K wP‡Îi mvgwMÖK †hvMvb A‡c¶‡Ki abvZ¥K(+) AskwU 

evgw`‡K ’̄vbvšÍwiZ n‡q S0 †_‡K S1 nq| cÖv_wgK `vg P0 †Z AwZwi³ Pvwn`v GLb `uvovq Y0-

Y2 ev e0f| AwZwi³ Pvwn`vi Kvi‡Y `vg Í̄i P1-G evo‡j cÖK…Z gRywi W1/P1 †Z K‡g| ZLb Y1 

cÖK…Z Av‡qi †¶‡Î fvimvg¨ wba©vwiZ nq| Kv‡RB wb¤œZg Avw_©K gRywi evo‡j `vg Í̄i ev‡o| 

ZLb wb‡qv‡Mi cwigvY K‡g Ges Drcv`‡bi cwigvYI K‡g| 

 

Avw_©K gRywiwfwËK mvgwMÖK †hvMv‡bi gva¨‡g `vg Í̄i wba©viY 

mvgwMÖK e¨q Ges Avw_©K gRywii Dci `vg Í̄i wbf©ikxj| †KBb&‡mi mvgwMÖK †hvMvb †iLvi b¨vq 

eZ©gvb Av‡jvPbvq mvgwMÖK †hvMvb †iLvq †Kv‡bv Djø¤^ Ask †bB| KviY n‡jv- c~Y© wb‡qvM Ae ’̄vq 

A_©gvqvi mgvwß N‡U, G AbywgZ kZ©wU we‡ePbv Kiv nqwb| Kv‡RB mvgwMÖK Pvwn`vi e„w× NU‡j 

`vg Í̄i I Drcv`b evo‡Z _v‡K|  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

c~Y©wb‡qvM m¤úbœ Drcv`b †¶‡Îi †h‡nZz †Kv‡bv cwieZ©b nq bv, ZvB K¬vwmK¨vj mvgwMÖK †hvMvb †iLv 

Djø¤^ nq| †KBb‡mi mvgwMÖK †hvMvb †iLvi cðv‡Z GKwU ZvwË¡K welq ¯úó n‡q I‡V, Zv n‡jv PjwZ 

gRywi‡Z dv‡g©i †h cwigvY kªg wb‡qv‡Mi cÖ‡qvRb, †mB cwigvY kªwgK wb‡qvM Ki‡Z †m m¶g| mvgwMÖK 

†hvMvb †iLvi f‚wg A‡¶i ch©vqwU‡K Ô†KBbmxq ch©vqÕ (Keynesian range) e‡j| mvgwMÖK †hvMvb †iLvi 

Djø¤^ AskwU‡Z c~Y© wb‡qvM cÖKvk cvq| kª‡gi †hvMvb A‡c¶K †`qv _vK‡j ejv hvq `vg Í̄i e„w×i m‡½ 

kÖ‡gi Pvwn`v ev‡o| KviY dv‡g©i Drcbœ ª̀‡e¨i †hvMv‡bi m‡½ Zvi abvZ¥K m¤úK© _v‡K| mvgwMÖK Pvwn`v 

†iLvi ’̄vbvšÍi Øviv `vg I Drcv`‡bi cwieZ©b cwigvY wKiƒc n‡e, Zv wbf©i K‡i mvgwMÖK †hvMvb †iLvi 

Xv‡ji Ici|  

 

 

 

 

 

 

 

 

 

mvims‡¶c 
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cv‡VvËi g~j¨vqb 6.2 

 

ˆbe©¨w³K cÖkœ 

(mwVK DËiwU wPwýZ Kiæb) 

1. mvgwMÖK †hvMvb †iLv Djø¤̂ nq|  mZ¨/wg_¨v 

2. †KBb&‡mi g‡Z, †`‡k †eKviZ¡ _vKvi Kvi‡Y e¨emvq cÖwZôvb B”Qvg‡Zv kªwgK wb‡qvM Ki‡Z 

cv‡i bv|  mZ¨/wg_¨v 

3. mvgwMÖK †hvMvb †iLv AwaK Xvjm¤úbœ n‡j A‡_©i †hvMvb e„w×i Øviv Drcv`b ev Avq 

mvgvb¨B ev‡o| mZ¨/wg_¨v 

 

msw¶ß cÖkœ 

1. K¬vwmK¨vj mvgwMÖK †hvMvb †iLv †Kb Djø¤^ nq? 

2. mvgwMÖK †hvMvb †iLv wK? 

3. mvgwMÖK †hvMvb †iLv KLb ÔLÕ-Gi wecixZ AvK…wZ nq? 

 

iPbvg~jK cÖkœ 

1. mvgwMÖK †hvMvb †iLv wK? wewfbœ mvgwMÖK †hvMvb †iLvq wKfv‡e `vg Í̄i wba©viY Kiv nq? 

 

ˆbe©¨w³K cÖ‡kœi DËi 

1. mZ¨ 2. wg_¨v 3. mZ¨ 
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mvgwMÖK fvimv‡g¨i (IS ILM) gva¨‡g wewfbœ Z‡Ë¡i iƒcvqb  

 

GB cvV †k‡l Avcwb Rvb‡Z cvi‡eb- 

 K¬vwmK¨vj Z‡Ë¡i AvIZvaxb Avq, wb‡qvM, my‡`i nvi I `vg Í̄i wba©viY 

 IS I LM-Gi gva¨‡g gRywi `v‡gi bgbxqZv Z‡Ë¡i cÖKvk 

 mvgwMÖK fvimv‡g¨i gva¨‡g †KBb&mxq ZË¡ we‡kølY 

 

K¬vwmK¨vj Z‡Ë¡ mvgwMÖK †hvMvb †iLv Djø¤^| 

IS I LM-Gi mgš^‡q m„ó mvgwMÖK 

fvimvg¨ †_‡K mvgwMÖK Pvwn`v †iLv cvIqv 

hvq| 6.14 (K) wP‡Î E we›`y‡Z fvimvg¨ 

my‡`i nvi i0 Ges fvimvg¨ Avq Yf| 

Yfn‡jv c~Y© wb‡qv‡Mi m‡½ m¤úwK©Z Avq| 

cÖvß Yf †K (L) wP‡Î f‚wg A‡¶ ’̄vbvšÍi 

Kiv nq| (L) wP‡Îi j¤̂ A‡¶ `vg Í̄i 

cwigvc Kiv nq| (L) wP‡Î AD I AS 

ci¯úiF we› ỳ‡Z †Q` K‡i| wba©vwiZ 

`vg Í̄i P0 Ges fvimvg¨ Avq Yf-Gi g‡a¨ 

m¤úK© cÖKvk cvq F we›`y‡Z| Gfv‡e 

K¬vwmK¨vj Z‡Ë¡ c~Y© wb‡qv‡Mi AbywgZ kZ© 

†g‡b wb‡q my‡`i nvi, Avq (wb‡qvM) I 

`vg Í̄i wba©vwiZ nq| 

 

IS I LM-Gi gva¨‡g gRywi `v‡gi 

bgbxqZv Z‡Ë¡i cÖKvk 

cÖwZ‡hvwMZvg~jK kª‡gi evRv‡i c~Y© wb‡qvM 

hZ¶Y bv AwR©Z nq, ZZ¶Y Avw_©K 

gRywi Kg‡Z _vK‡e| gRywi Kg‡j `vg Í̄i 

K‡g| d‡j A‡_©i †hvMv‡bi cÖK…Z g~j¨ 

ev‡o| Gi Øviv my‡`i nvi K‡g, 

wewb‡qv‡Mi cwigvY ev‡o| ZLb Avq I 

wb‡qvM ev‡o| aiv hvK, A_©‰bwZK Ae ’̄v 

Ggb GK ch©v‡q Av‡Q, †hLv‡b 6.15 wP‡Î 

IS1 I LM1-Gi mgZvi Øviv my‡`i nvi 

wba©vwiZ nq i1 Ges fvimvg¨ Avq n‡jvY1| 

AD †iLvi E1we› ỳ‡Z Y1 Avq Avevi P1 

`vg Í̄‡ii m‡½ m¤úK©hy³| Yfc~Y© wb‡qvM 

m¤úwK©Z Avq aiv hvK| g‡b Kiv hvK, 

 

 

 cvV-3 
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ZLb cÖK…Z gRywii Ggb GKwU Ae ’̄v, †hLv‡b me kªwgK KvR cvq bv| Kv‡RB kª‡gi evRv‡i 

cÖwZ‡hvwMZvi d‡j Avw_©K gRywi †b‡g Avm‡e| ZLb `vg Í̄iI Kg‡e| d‡j A‡_©i †hvMv‡bi cÖK…Z 

g~j¨ ev‡o| G Ae ’̄vq LM †iLv Wvbw`‡K ’̄vbvšÍwiZ n‡q LM2 nq| IS1 I LM2 †iLv F we›`y‡Z 

†Q` K‡i| d‡j my‡`i nvi i2 †Z Av‡m| ZLb wewb‡qvM ev‡o| AvqI ev‡o| Gfv‡e Yf †Z c~Y© 

wb‡qvMRwbZ Avq I `vg Í̄i P2 hy³ nq| L wP‡Îi F1 we› ỳ‡Z †mB Ae ’̄v †`Lv hvq| 

 

A_©bxwZ‡Z AwZwi³ †hvMvb _vK‡j fvimvg¨ AR©‡bi K¬vwmK¨vj cÖwµqv wKiƒc nq? 

mvgwMÖK Pvwn`v (AD) I mvgwMÖK †hvMv‡bi (AS) mgZvi Øviv A_©‰bwZK fvimvg¨ wba©vwiZ nq| 

K¬vwmK¨vj A_©bxwZwe`MY wek¦vm K‡ib, evRv‡i Pvwn`v I †hvMv‡bi kw³ Ggbfv‡e KvR Ki‡e, 

hv‡Z c~Y© wb‡qv‡Mi fvimvg¨ eRvq _v‡K| hw` AwZwi³ †hvMvb _v‡K Z‡e fvimvg¨ wKfv‡e 

AwR©Z nq Zv j¶¨ Kiv hvK| 

6.16 wP‡Î †`Lv hvq †h, cÖv_wgK `vg Í̄i P1-Gi †¶‡Î AwZwi³ †hvMvb AB| 

we‡µZviv hLb AwZwi³ ª̀e¨ weµq Ki‡Z 

cv‡i bv, ZLb Zviv `vg Kwg‡q †`q| G 

mgq Zviv kªwg‡Ki gRywiI Kwg‡q †`q| 

gRywi ZLbB Zviv Kwg‡q w`‡q _v‡K, hLb 

†eKvi‡Z¡i msL¨v †ewk _v‡K| †eKvi 

kªwg‡Kiv n«vmcÖvß gRywi‡Z KvR Ki‡Z ivwR 

_v‡K e‡j K¬vwmK¨vj A_©bxwZwe`MY g‡b 

K‡ib| K¬vwmK¨vj wPšÍvavivq `vg I Avw_©K 

gRywi DfqB K‡g Av‡m| Z‡e `vg Kgvi 

d‡j RbM‡Yi nv‡Z †h A_© _v‡K Zvi Øviv 

c~‡e©i Zzjbvq †ewk cwigvY `ªe¨ µq Kiv 

m¤¢e| d‡j Pvwn`v B †_‡K C, D I E †Z 

µgvMZ ev‡o| Gfv‡e hw` P1 `v‡g 

fvimvg¨nxbZv _v‡K, Z‡e †mB P1 †_‡K `vg †b‡g G‡m GLb GK ch©v‡q (†hgb P0†Z) †cuŠQv‡e 

†hLv‡b E we› ỳ‡Z fvimvg¨ eRvq _v‡K| †mB fvimvg¨B n‡e c~Y© wb‡qv‡Mi fvimvg¨| 

 

mvgwMÖK Pvwn`vi cwieZ©b n‡jI c~Y© 

wb‡qvMRwbZ fvimvg¨ Drcv`b †¶‡Î †Kb 

weNœ m„wó nq bv? 

6.17 wP‡Î AD-Gi wb¤œMvwgZv Øviv †`Lv‡bv 

nq †h, `vg Kg‡j †µZvMY c~‡e©i †P‡q †ewk 

cwigvY ª̀e¨ µq K‡i| AS †iLv j¤̂ A‡¶i 

mgvšÍivj nIqvi Zvrch© n‡jv GB †h, †`‡ki 

`vg Í̄i hvB †nvK bv †Kb, e¨emvq cÖwZôvb 

m¤¢ve¨ Drcv`‡bi (potential output) 

mgcwigv‡Y cÖK…Z Drcbœ `ª‡e¨i †hvMvb †`q| 

GLb j¶¨ Kiv hvK, mvgwMÖK Pvwn`vi 

cwieZ©b n‡j Drcv`b †¶‡Î wKiƒc cwieZ©b 

N‡U| AD †iLv iƒcvšÍwiZ n‡q AD1 n‡j 

 

 

A‡_©i †hvMvb Kg‡j 

my‡`i nvi evo‡Z 

cv‡i, d‡j wewb‡qvM 

K‡g A_ev miKvwi 

e¨q K‡g, ZLb AD 

n«vm cvq| 
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mvgwMÖK Pvwn`v K‡g| †hgb A‡_©i †hvMvb Kg‡j my‡`i nvi evo‡Z cv‡i, d‡j wewb‡qvM K‡g 

A_ev miKvwi e¨q K‡g, ZLb AD n«vm cvq| AD n«vm †c‡jv, A_P `vg P0 †Z AcwiewZ©Z hw` 

_v‡K, Z‡e B we›`y‡Z Drcv`b Kg‡e| AB cwigvY AwZwi³ †hvMvb †`Lv †`‡e| `ªe¨ weµ‡qi 

D‡Ï‡k¨ e¨emvq cÖwZôvb ZLb `vg P1-G Kgv‡e| Aek¨ Avw_©K gRywiI ZLb Kg‡e| mvgwMÖK 

Pvwn`v AD1 Kg‡j gRywi I `vg Ggbfv‡e mgwš̂Z n‡e, hv‡Z C we›`y‡Z cybivq fvimvg¨ wba©vwiZ 

nq, †hLv‡b Drcv`b c~e©er Yf†Z _v‡K| ZvB K¬vwmK¨vj g‡Wj Abymv‡i mvgwMÖK Pvwn`v †iLvi 

’̄vbvšÍi n‡jI c~Y© wb‡qvMRwbZ Drcv`b wewNœZ nq bv| 

 

mvgwMÖK fvimv‡g¨i gva¨‡g †KBb&mxq ZË¡ we‡kølY 

gRywi `v‡gi bgbxqZv Z‡Ë¡i weiæ‡× †KBb&‡mi e³e¨‡K mvgwMÖK fvimv‡g¨i gva¨‡g wKfv‡e 

Dc ’̄vcb Kiv hvq? gRywi Kwg‡q, `vg Kwg‡q, my‡`i nvi Kwg‡q wewb‡qvM I Avq evov‡bvi 

cÖ‡Póvi weiæ‡× †KBb&‡mi hyw³ j¶¨ Kiv †h‡Z cv‡i| †KBb&‡mi hyw³i cÖavb Dcv`vb n‡jv 

Zvij¨ duv` (liquidity trap)| A_©‰bwZK g›`ve ’̄vq wb¤œ my‡`i nv‡i wewb‡qv‡Mi cwigvY evo‡e 

bv| 6.18 bs wP‡Î Zv †`Lv‡bv hvq| (K) 

wP‡Î IS0 †iLv E we› ỳ‡Z Mo †iLv‡K †Q` 

K‡i| Gi Øviv my‡`i nvi wba©vwiZ nq i0 

Ges Av‡qi cwigvY Y0| g‡b Kiv hvK, 

wb‡qvM m¤úwK©Z Avq Yf| ZvB Y0<Yf| 

g‡b Kiv hvK kª‡gi evRv‡i cÖwZ‡hvwMZv 

_vK‡j Avw_©K gRywii nvi Kg‡e| d‡j 

`vg Í̄iI Kg‡e| ZLb A‡_©i †hvMv‡bi 

cÖK…Z g~j¨ ev‡o| Zvi Øviv LM †iLv LM0 

†_‡K LM1-G ’̄vb cwieZ©b Ki‡e| wKš‘ 

(K) wPÎ †_‡K j¶¨ Kiv hvq LM †iLv ’̄vb 

cwieZ©b K‡i Wvbw`‡K| m‡i †M‡jI 

wb¤œZg my‡`i nv‡i Zvij¨ duv‡`i Aw Í̄Z¡ 

†_‡K hvq, eis Zv Wvbw`‡K Av‡iv cÖmvwiZ 

nq| G‡¶‡Î Zvij¨ duv‡`i Kvi‡Y my‡`i 

nv‡ii Dci †Kv‡bv cÖfve c‡o bv| Kv‡RB 

wewb‡qvM Z_v Avq ev‡o bv| (L) wP‡Î Yo Avq w ’̄i _vKvq AD(P) Djø¤^ nq| Avw_©K gRywi K‡g 

†M‡jI cÖK…Z Avq I wb‡qvM AcwiewZ©Z _v‡K| myZivs wba©vwiZ Avq Yo†K Ac~Y© wb‡qvMRwbZ 

fvimvg¨ Avq e‡j| 

 

 

 

 

 

 

 

 

 

 

A‡_©i †hvMvb Kg‡j my‡`i nvi evo‡Z cv‡i, d‡j wewb‡qvM K‡g A_ev miKvwi e¨q K‡g, ZLb 

mvgwMÖK Pvwn`v n«vm cvq| †KBb&‡mi hyw³i cÖavb Dcv`vb n‡jv Zvij¨ duv` (liquiditytrap)| 

A_©‰bwZK g›`ve ’̄vq wb¤œ my‡`i nv‡i wewb‡qv‡Mi cwigvY evo‡e bv| 

mvims‡¶c 

†KBb&‡mi hyw³i cÖavb 

Dcv`vb n‡jv Zvij¨ 

duv` (liquidity 

trap)| A_©‰bwZK 

g›`ve¯’vq wb¤œ my‡`i 

nv‡i wewb‡qv‡Mi 

cwigvY evo‡e bv| 
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ˆbe©¨w³K cÖkœ 

(mwVK DËiwU wPwýZ Kiæb) 

1. K¬vwmK¨vj Z‡Ë¡ c~Y© wb‡qv‡Mi AbywgZ kZ© †g‡b wb‡q my‡`i nvi, Avq (wb‡qvM) I `vg Í̄i 

wba©vwiZ nq| mZ¨/wg_¨v 

2. K¬vwmK¨vj g‡Wj Abymv‡i mvgwMÖK Pvwn`v †iLvi ’̄vbvšÍi n‡jI c~Y© wb‡qvMRwbZ Drcv`b 

wewNœZ nq bv| mZ¨/wg_¨v 

3. †KBb&mxq ZË¡ Abyhvqx A_©‰bwZK g›`ve ’̄vq wb¤œ my‡`i nv‡i wewb‡qv‡Mi cwigvY evo‡e bv|  

  mZ¨/wg_¨v 

 

msw¶ß cÖkœ 

1. A_©bxwZ‡Z AwZwi³ †hvMvb _vK‡j fvimvg¨ AR©‡bi K¬vwmK¨vj cÖwµqv wKiƒc nq? 

2. mvgwMÖK Pvwn`vi cwieZ©‡b c~Y© wb‡qvMRwbZ fvimvg¨ Drcv`b †¶‡Î wK N‡U? 

 

iPbvg~jK cÖkœ 

1. mvgwMÖK fvimv‡g¨i gva¨‡g K¬vwmK¨vj I †KBb&mxq ZË¡ we‡kølY Kiæb| 

 

ˆbe©¨w³K cÖ‡kœi DËi 

1. mZ¨ 2. mZ¨ 3. wg_¨v 

 

 


