
 

 

 

 

 

 

 

 

 

A‡_©i Pvwn`v 

Demand for Money 
 

 

 

 

 

 

 

Avw`Kv‡j A_© ïay wewbg‡qi gva¨g wnmv‡e e¨eüZ n‡Zv, eZ©gv‡b wewbg‡qi gva¨g QvovI g~‡j¨i 

cwigvcK, g~‡j¨i msi¶K I ’̄wMZ †jb‡`‡bi cwigvcK wnmv‡e A‡_©i e¨envi n‡”Q| A_© Qvov 

eZ©gv‡b †Kv‡bv A_©‰bwZK Kg©KvÛ‡K wPšÍv Kiv ỳiƒn e¨vcvi| ZvB A_©‰bwZK Kvh©Kjvc‡K 

eyS‡Z n‡j Aek¨B A_© m¤ú‡K© fv‡jv Ávb _vKv Avek¨K| GB BDwb‡Ui PviwU cv‡V Avgiv 

A‡_©i msÁv, †hvMvb, cwigvY, ¸iæZ¡, Kvh©vejx, HwZnvwmK Í̄img~n, cwigvY ZË¡ I Pvwn`v ZË¡ 

m¤ú‡K© we Í̄vwiZ Rvbe| 

 

 

 

 

 

 

 

 

 

 

 

GB BDwb‡Ui cvV¸‡jv n‡”Q : 

 cvV-1 : A‡_©i msÁv, †hvMvb I cwigvY 

cvV.2A‡_©i Kvh©vejx I ¸iæZ¡, A‡_©i HwZnvwmK Í̄img~n 

 cvV-3 :A‡_©i cwigvY ZË¡ 

 cvV-4 : A‡_©i Pvwn`v ZË¡  
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A‡_©i msÁv, †hvMvb I cwigvY 

 

GB cvV †k‡l Avcwb Rvb‡Z cvi‡eb- 

 A‡_©i msÁv 

 A‡_©i †hvMvb 

 gy ª̀vgvb e¨e ’̄v 

 FY I FYcÎ 

 

A_© ej‡Z wK †evSvq? Gi DËi meviB Rvbv, A_P Lye mxwgZ msL¨K gvbylB Gi mwVK msÁv 

w`‡Z cv‡ib|  

gvbe mf¨Zvi †Mvovi w`‡K ª̀e¨wfwËK wewbgq nZ| Gici bvbviKg ª̀e¨ A_© wn‡m‡e e¨eüZ 

n‡Zv| cieZ©x ch©v‡q g~j¨evb avZz [†mvbv, iæcv BZ¨vw`] A_© wn‡m‡e wPwýZ nq| Gici Av‡m 

KvMRx gy`ªvi hyM| KvMRx gy`ªv cÖPj‡bi m‡½ m‡½ Ges e¨vsK e¨emv‡qi m¤úÖmvi‡Yi d‡j †P‡Ki 

Øviv n Í̄všÍi ‡hvM¨ e¨vs‡Ki AvgvbZI wewbg‡qi gva¨g wnmv‡e KvR K‡i| Gme ai‡bi A‡_©i 

D™¢‡ei KviY n‡jv G¸‡jvi mvaviY MÖvn¨Zv ev wewbgq‡hvM¨Zv| GZ`m‡Ë¡I A‡_©i msÁv wbiƒc‡Y 

A_©bxwZwe`iv HKgZ¨ †`Lv‡Z cv‡ibwb| Aa¨vcK µvD_v‡ii fvlvq, ÔA_© n‡jv †h †Kv‡bv `ªe¨ 

hv wewbg‡qi gva¨g wnmv‡e [A_©vr FY cwi‡kv‡ai Dcvq wnmv‡e] mevi Kv‡Q MÖnY‡hvM¨ Ges hv 

hyMcr g~j¨ cwigv‡ci I mÂ‡qi evnb wn‡m‡e KvR K‡iÕ| Aa¨vcK ievU©mbI GKB my‡i A‡_©i 

msÁv w`‡q‡Qb| Dchy©³ msÁvwUi ¸iæZ¡ `ywU| cÖ_gZ, A_© n‡Z n‡j Zv me©RbMÖvn¨ n‡Z n‡e| 

wØZxqZ, †h †Kv‡bv `ªe¨ me©RbMÖvn¨ n‡j Zv A_© wnmv‡e ¯̂xK…wZ cv‡e| GB Kvi‡YB avZe gy`ªv, 

KvMRx gy`ªv I †P‡Ki Øviv n Í̄všÍi ‡hvM¨ e¨vs‡Ki PjwZ AvgvbZ ev PvIqvgvÎ AvgvbZ‡K 

(demand deposits) wewbg‡qi gva¨g wnmv‡e wPwýZ Kiv n‡q _v‡K| GB Av‡jvPbv †_‡K GUv 

¯úó n‡jv †h A_© wewbg‡qi gva¨g| Avevi, A‡b‡K me©RbMÖvn¨Zvi Av‡jv‡KI A‡_©i msÁv †`b| 

`ªe¨ µq-weµ‡q hv wKQy me©RbMÖvn¨ Zv‡K A_© e‡j| Aek¨ eZ©gvb A‡_©i me©RbMÖvn¨Zv 

AvBbe‡j wbw`©ó K‡i †`qv nq| wewbgq‡hvM¨Zv Ges me©RbMÖvn¨Zv QvovI †h `ªe¨ g~‡j¨i 

cwigvcK, mÂ‡qi fvÛvi Ges FY cwi‡kv‡ai Dcvq wnmv‡e KvR K‡i Zv‡K A_© e‡j| ZvB 

A‡_©i msÁv n‡jv, Ôhv wKQy A‡_©i KvR m¤úbœ K‡i Zv‡KB A_© e‡jÕ| 

 

A‡_©i †hvMvb 

A_© n‡jv Ggb GKwU ª̀e¨ hv cwigvc‡hvM¨, hw`I A‡_©i †hvMv‡bi cwigvc cix¶vg~jK ev 

M‡elYvg~jK e¨vcvi (empirical matter)| Avgiv A‡_©i †hvMvb cwigv‡ci wek` e¨vL¨vq bv wM‡q 

A‡_©i †hvMv‡bi cwi‡cÖw¶‡Z evwYwR¨K e¨vs‡Ki I A-e¨vswKs Avw_©K ms ’̄vi Pvwn`v AvgvbZ ev 

AvgvbZx †`bvi g‡a¨ cv_©K¨ wba©viY Kie| 

GKwU wbw ©̀ó mg‡q cÖPwjZ †gvU A‡_©i cwigvY‡K A‡_©i †hvMvb e‡j| g‡b ivL‡Z n‡e A‡_©i 

cwigvY n‡jv GKwU Znwej (stock) aviYv| Aciw`‡K A‡_©i cwigv‡Yi cwieZ©b n‡jv cÖevn 

(flow) aviYv Avevi A‡_©i cwigvY ej‡Z Rbmvavi‡Yi nv‡Z A‡_©i †hvMvb‡K †evSvq| GLv‡b 

 cvV 1 

wewbgq‡hvM¨Zv Ges 

me©RbMÖvn¨Zv QvovI 

†h ª̀e¨ g~‡j¨i 

cwigvcK, mÂ‡qi 

fvÛvi Ges FY 

cwi‡kv‡ai Dcvq 

wnmv‡e KvR K‡i 

Zv‡K A_© e‡j| 
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RbmvaviY ej‡Z miKvi I e¨vsKe¨e ’̄v e¨ZxZ cÖwZwU A_©‰bwZK GKK‡K [†hgb e¨w³, Drcv`bx 

ms ’̄v, e¨emvq cÖwZôvb BZ¨vw`‡K] †evSvq| Rbmvavi‡Yi g‡a¨ miKvi I †`‡ki e¨vsK¸‡jv‡K 

AšÍfz©³ Kiv nq bv, KviY G¸‡jv n‡jv A‡_©i †hvMvb`vZv|  

A‡_©i †hvMvb †evSv‡bvi Rb¨ wiRvf© e¨vsK PviwU cÖZxK (symbols) e¨envi K‡i : M1, M2, M3 

I M4| M1-Gi Dcv`vb n‡jv Rbmvavi‡Yi wbKU KvMRx †gvU I avZe gy`ªv Ges evwYwR¨K I 

mgevq e¨vs‡Ki †gvU Pvwn`v AvgvbZ I wiRvf© e¨vs‡Ki wbKU ÔAb¨vb¨ AvgvbZÕ| M2 n‡jv M1 

Ges WvKNi mÂ‡q e¨vs‡Ki Avgvb‡Zi †hvMdj| M2 Ges e¨vs‡Ki mgq AvgvbZ ev ’̄vqx 

Avgvb‡Zi †hvMdj wb‡q M3 MwVZ nq| cwi‡k‡l, M4 Ges WvKN‡ii †gvU AvgvbZ †hvM K‡i 

M4 cvIqv hvq| mvaviYfv‡e Aek¨ A‡_©i †hvMvb ej‡Z M1-†KB †evSvq| 

GLv‡b ejv `iKvi †h, Avgiv Av‡jvPbvi myweav‡_© A‡_©i †hvMv‡bi m¼xY© cwigvcwUB e¨envi 

Kie- A_©vr, M1 aviYvwU| Av‡MB ejv n‡q‡Q M1 n‡jv Rbmvavi‡Yi wbKU KvMRx †bvU I avZe 

gy ª̀v Ges †`‡ki †gvU Pvwn`v Avgvb‡Zi Dcv`vb wb‡q MwVZ| mvs‡KwZK fvlvq M1=Cp+D 

GLv‡b Cp ej‡Z Rbmvavi‡Yi wbKU A_© (currency with the public) Ges D ej‡Z Pvwn`v 

AvgvbZ‡K †evSvq| †h‡nZz A-e¨vswKs Avw_©K ms ’̄vi AvgvbZ †jb‡`b wb®úwËi gva¨g wnmv‡e 

e¨eüZ nq bv, †m‡nZz H me ms ’̄vi AvgvbZ A‡_©i †hvMv‡b AšÍfz©³ Kiv nq bv| G‡`i 

AvgvbZ¸‡jv ÔA_©Õ bq, cÖvq-A_©| Aa¨vcK m¨vgy‡qjmb (Prof. Samuelson) gšÍe¨ K‡ib †h, 

A‡_©i †hvMv‡bi cÖK…Z msÁv iæwPi e¨vcvi, ˆeÁvwbK cÖ‡qvRbxqZvi e¨vcvi bq| 

 

gy ª̀vgvb e¨e ’̄v 

†h c×wZi Øviv †`‡k cÖPwjZ A‡_©i cwigvY I A‡_©i g~j¨ wbqwš¿Z nq Zv‡K gy`ªvgvb e¨e¯’v 

(Monetary Standards) e‡j| GK K_vq, gy`ªv cÖPj‡bi c×wZ I A‡_©i g~j¨ w ’̄wZkxj ivLvi 

D‡Ï‡k¨ †h mg Í̄ e‡›`ve Í̄ Kiv nq Zv‡K gy`ªvgvb e¨e ’̄v e‡j| †Kvb& †`k wK ai‡bi gy ª̀vgvb e¨e¯’v 

MÖnY Ki‡e Zv †mB †`‡ki A_©‰bwZK Ae ’̄vi Dci wbf©i K‡i| Dchy³ I mv_©K gy`ªvgvb e¨e ’̄vq 

Af¨šÍixY I ˆe‡`wkK evwY‡R¨i w`KwU wePvi Kiv nq| Af¨šÍixY †¶‡Î cÖavb ev gvbgy`ªvi 

(standard monetary unit) cÖPj‡bi c×wZ I Af¨šÍixY A‡_©i g~j¨ ev `vg Í̄i w ’̄wZkxj ivLv nq| 

Ab¨w`‡K, ˆe‡`wkK evwY‡R¨i †¶‡Î A‡_©i ewng~©‡j¨ ev ˆe‡`wkK wewbgq nvi wbqš¿Y gy`ªvgvb 

e¨e ’̄vi mvnv‡h¨ Kiv n‡q _v‡K| gy`ªvgvb e¨e ’̄vi mv_©KZv I `¶Zv GB KvR¸‡jvi mvd‡j¨i Øviv 

wePvi Kiv nq|  

 

gy ª̀vgvb e¨e ’̄vi †kªYxwefvM 

c„w_exi wewfbœ †`‡k G ch©šÍ hZ iK‡gi gy ª̀vgvb e¨e ’̄v cÖewZ©Z n‡q‡Q †m¸‡jv cÖavbZ `yÕ cÖKv‡ii 

: (1) avZe gy`ªv (metallic standard) Ges (2) AavZe gy`ªvgvb (non-metallic standard)| 

avZe gy`ªvgvb Avevi `yÕ ai‡bi- GK avZzgvb (mono-metallism) Ges wØavZzgvb (bimetallism) 

GKavZzgvb‡K Avevi `yÕ fv‡M fvM Kiv hvq : ¯̂Y©gvb (gold standard) Ges †iŠc¨gvb (silver 

standard)| ¯̂Y©gvb Pvi cÖKvi- K. ¯̂Y©gy ª̀vgvb (gold currency standard), L. ¯̂Y©wcÛgvb (gold 

bullion standard), M. ¯̂Y©wewbgqgvb (gold exchange standard) Ges N. ¯̂Y©mgZvgvb (gold 

parity standard)| AavZe gy`ªvgvb ej‡Z KvMRx gy`ªvgvb‡K (paper standard) †evSvq| wb‡Pi 

QKwU‡Z gy`ªvgvb e¨e ’̄vi cÖKvi‡f` †`Lv‡bv n‡jv- 

 

 

†Kvb& †`k wK ai‡bi 

gy`ªvgvb e¨e¯’v MÖnY 

Ki‡e Zv †mB †`‡ki 

A_©‰bwZK 

Ae ’̄viDci wbf©i 

K‡i| 
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gy ª̀vgvb e¨e ’̄v 

 

 avZe AavZe 

 

 GKavZzgvb  wØavZzgvb KvMRx gy ª̀vgvb 

 

 ¯̂Y©gvb †iŠc¨gvb 

 

¯̂Y©gy`ªvgvb ¯̂Y©wcÛgvb ¯̂Y©wewbgqgvb ¯̂Y©mgZvgvb 

 

cÖwZwU gy`ªvgvb e¨e ’̄vi ˆewkó¨ wb‡P Av‡jvPbv Kiv n‡jv- 

 

GKavZzgvb 

GKavZzgvb e¨e ’̄vq AvBbwm× gvbgy`ªv ¯̂Y© ev †iŠc¨ bvgK avZzi Øviv cÖ ‘̄Z nq| GB gy`ªvgvb 

e¨e ’̄vq avZz wbwg©Z gy`ªvB Amxg wewnZ (unlimited legal tender) gy`ªv wnmv‡e cÖPwjZ _v‡K| †h 

gy ª̀vq gy`ªvi Av`vb-cÖ`vb, FYMÖnY ev cwi‡kva AvBb Øviv wbw`©ó Zv‡K wewnZ gy ª̀v e‡j| wewnZ 

gy ª̀v Amxg I mmxg n‡Z cv‡i| †h mg Í̄ gy`ªv †`bv-cvIbv †gUv‡bv I wewbg‡qi Rb¨ †h †Kv‡bv 

cwigvY †`qv hvq Zv‡K Amxg wewnZ gy`ªv e‡j| Aciw`‡K, mmxg wewnZ gy`ªv n‡jv hv wewbgq I 

†`bv cvIbv †gUv‡bvi e¨vcv‡i wbw ©̀ó cwigv‡Yi †ewk w`‡j †jv‡K wb‡Z A¯̂xKvi K‡i| 

GKavZzgv‡bi ˆewkó¨ n‡jv- 1. AvBbwm× gvbgy`ªv ¯̂Y© ev †iŠc¨ Øviv cÖ ‘̄Z nq, 2. gvbgy`ªvB Amxg 

wewnZ gy`ªv, 3. miKv‡ii LvRvwÂLvbv ev UvKkvj †mvbv ev iæcv wb‡q webv e¨‡q ev AwZ ¯̂í e¨‡q 

†mvbv ev iæcvi UvKv mieivn Kivi fvi †bq (free coinage), 4. †mvbv ev iæcvi Aeva Avg`vwb-

ißvwb _v‡K, 5. KvMRx gy`ªv cÖPwjZ _vK‡jI Zv avZe gy`ªvq fvwO‡q †`evi (convertible) e¨e ’̄v 

_v‡K| †MÖU weª‡U‡b 1914 wLª÷vã ch©šÍ GKavZz ¯̂Y©gvb cÖPwjZ wQj| 

 

wØavZzgvb 

†h gy`ªvgvb e¨e ’̄vq ¯̂Y© I †iŠc¨ Dfq avZz Øviv cÖ ‘̄Z `yÕcÖKv‡ii gy`ªv cvkvcvwk cÖPwjZ _v‡K Zv‡K 

wØavZzgvb e‡j| 1870 wLª÷vã ch©šÍ wØavZzgvb Bsj¨vÛ Qvov c„w_exi cÖvq me †`‡kB Pvjy wQj| 

¯̂Y©gv‡bi Avwef©v‡ei ci †_‡K wØavZzgv‡bi †kªôZv bó nq|  

ˆewkó¨ : 1. `ywU avZzi, cÖavbZ †mvbv ev †iŠc¨ gy`ªv †`‡ki gvbgy`ªv I Amxg wewnZ gy`ªv wnmv‡e 

cÖPwjZ _v‡K, 2. avZz `ywUi wewbgq nvi avZz `ywUi g~‡j¨i Øviv wbw ©̀ó Kiv nq| aiv hvK, †mvbvi 

`vg iæcvi `k¸Y| GKwU †mvbvi gy ª̀vq hw` 1 †Zvjv †mvbv I GKwU iæcvi gy`ªvq hw` 1 †Zvjv iæcv 

_v‡K Zvn‡j 1wU ¯̂Y©gy`ªvi wewbg‡q 10wU †iŠc¨gy`ªv cvIqv hv‡e| G‡K e‡j wewbgq nvi ev 

UvKkv‡ji `i (mint rate), 3. ỳwU avZziB Aeva gy`ªv¼‡bi e¨e ’̄v _v‡K| A_©vr †h †KD †mvbv ev 

iƒcv wb‡q miKv‡ii UvKkvj †_‡K webv e¨‡q †mvbv ev iæcv UvKv †c‡Z cv‡i| Dc‡ii D`vni‡Y 

†mvbv I iæcvi wewbgq g~j¨ 1:10 wVK Kiv n‡q‡Q| evRv‡i hw` 1 †Zvjv ¯̂Y©gy`ªvi wewbg‡q 11 

†Zvjv †iŠc¨ cvIqv hvq Z‡e †jv‡K ¯̂Y©gy`ªv Mwj‡q †iŠc¨ msMÖn Ki‡e| Aciw`‡K UvKkv‡ji `i 

†h‡nZz 1:10 †m‡nZz evRv‡i 1 †Zvjv †mvbvi cwie‡Z© 11 †Zvjv iæcv cvIqv hv‡e bv| ZvB evRv‡i 

hv‡Z ¯̂Y© ev †iŠc¨gy`ªvi g~‡j¨i cv_©K¨ bv †`Lv †`q †mRb¨ Aeva gy ª̀v¼‡bi e¨e ’̄v _v‡K| †mvbv I 

iæcvi Aeva Avg`vwb-ißvwb _v‡K| 

 

¯̂Y©gvb 
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avZe gy`ªvgvb e¨e ’̄vq ¯̂Y©gy`ªv A_ev †iŠc¨gy`ªv Dfq avZz wbwg©Z gy`ªv Amxg wewnZ gy`ªv wnmv‡e 

cÖPwjZ _v‡K| ¯̂Y©gv‡bi Aax‡b ¯̂Y©gy`ªv wewbg‡qi gva¨g wnmv‡e cÖPwjZ _v‡K| Aek¨ ¯̂Y©gy`ªv Pvjy 

bv K‡i KvMRx gy`ªvi ØvivI ¯̂Y©gvb eRvq ivLv hvq| KvMRx gy`ªv ¯̂Y©gy`ªvq wKsev wbw ©̀ó cwigvY 

†mvbvi cwie‡Z© miKvwi UvKkvj †_‡K Zv fvOv‡bvi e¨e ’̄v _vK‡j Zv‡K ¯̂Y©gvb e‡j| 

ˆewkó¨ : 1. ¯̂Y©gvb e¨e ’̄vq †`‡ki wewnZ gy`ªvi g~j¨ wbw`©ó IR‡bi †mvbvi g~‡j¨i Øviv wba©vwiZ 

nq| 2. G‡Z Aeva gy`ªv¼‡bi e¨e ’̄v Av‡Q| Gi A_© n‡jv wbw`©ó IR‡bi †mvbv UvKkv‡j Rgv 

w`‡j Zv webvg~‡j¨ ev AwZ Aí e¨‡q fvwO‡q †`qvi e¨e ’̄v _v‡K| A_ev, KvMRx UvKv Pvjy _vK‡j 

Zv ¯̂Y©gy`ªvq iƒcvšÍiKi‡Yi e¨e ’̄v _v‡K| 3. †`‡ki †gvU A‡_©i cwigvY †mvbvi msiw¶Z Znwe‡ji 

Dci wbf©i K‡i| †`‡k †mvbv I A‡_©i cwigv‡Yi g‡a¨ cÖZ¨¶ m¤úK© _v‡K| ¯̂‡Y©i cwigvY †e‡o 

[K‡g] †M‡j †`‡k A‡_©i cwigvY †e‡o [K‡g] hv‡e| 4. G‡Z †mvbvi Aeva Avg`vwb-ißvwb _v‡K| 

5. ¯̂Y©gv‡bi Aax‡b cÖ‡Z¨K †`‡ki gy`ªvi wewbgq nvi ¯̂Y©g~‡j¨i Abycv‡Z wb‡R †_‡KB w ’̄i nq| 

GB ¯̂qswµqZv (automatDcity) ¯̂Y©gv‡bi Ab¨Zg ˆewkó¨| 

Ab¨vb¨ g~j¨gvb e¨e ’̄vi g‡Zv ¯̂Y©gv‡bi `ywU D‡Ïk¨ Av‡Q- A‡_©i †hvMvb wbqš¿Y K‡i A‡_©i 

Af¨šÍixY g~j¨ w ’̄i ivLv Ges A‡_©i ewng~©j¨ ev ˆe‡`wkK wewbgq nvi w ’̄i ivLv| ¯̂Y©gv‡bi ¯̂qswµq 

MwZwewai `iæY A‡_©i Af¨šÍixY g~j¨ I ewng~©j¨ w ’̄wZkxj K‡i †jb‡`‡bi DØ„‡Ë fvimvg¨ i¶v 

Kiv hvq| ZvB ¯̂Y©gvb ¯̂qswµq gy`ªvgvb e¨e ’̄v wn‡m‡e cwiwPZ| ¯̂Y©gv‡bi ¯̂qswµqZv `vg ¯̂Y© 

cÖevn cÖwµqvi (price-specie-flow mechanism) Øviv Avbqb Kiv nq| †`‡ki g‡a¨ ¯̂‡Y©i 

AvMgb I wbM©gb Aeva nIqvq †jb‡`‡bi DØ„‡Ë AvcbvAvcwb fvimvg¨ cÖwZwôZ nq e‡j G‡K 

¯̂qswµq ¯̂Y©cÖevn `vg cÖwµqv e‡j| †Kv‡bv †`‡ki †jb‡`‡bi DØ„‡Ëi cÖwZK‚jZv 

[Avg`vwb>ißvwb] †`Lv w`‡j †`k †_‡K †mvbv evB‡i P‡j hv‡e| d‡j A‡_©i cwigvY m¼zwPZ n‡e 

I `vg Í̄i [Af¨šÍixY] K‡g Avm‡e| `vg Í̄i n«vm cvIqvq H †`‡ki ißvwbi cwigvY e„w× cv‡e I 

†mvbv †`‡k cÖ‡ek Ki‡e| Aciw`‡K †jb‡`‡bi DØ„‡Ë AbyK‚j [ißvwb>Avg`vwb} Ae ’̄v NU‡j 

wecixZ cÖwZwµqv †`Lv †`‡e| 

 

¯̂Y©gv‡bi cÖKvi‡f` 

¯̂Y©gvb Pvi cÖKvi- 1. ¯̂Y©gy`ªvgvb- ¯̂Y©gv‡bi †kªô iƒc, 2. ¯̂Y©wcÛgvb, 3. ¯̂Y©wewbgqgvb Ges 4. 

¯̂Y©mgZvgvb|  

 

KvMRx gy ª̀v 

cÖ_g wek¦hy‡×i c‡iB KvMRx gy`ªvgvb cÖPwjZ nq| KvMRx gy`ªvgvb e¨e ’̄vq A_ev wbqwš¿Z gy`ªvgvb 

e¨e ’̄vq  A_ev Avw`ó gy`ªvgvb (fiat standard) e¨e ’̄vq KvM‡Ri UvKvB n‡jv †`‡ki gvb Ges 

wewnZ gy`ªv (legal tender money)| Aek¨ avZe gy`ªvgvb e¨e ’̄v‡ZI KvM‡Ri UvKvKwo cÖPwjZ 

_v‡K GB ai‡bi gy`ªv‡K cÖwZwbwa gy`ªv (representative money) e‡j| hv wb‡R gy`ªv bq A_P 

h_v_© gy ª̀vi cwieZ©Kiƒ‡c †`‡k Pvjy _v‡K Ges PvIqvgvÎ h_v_© gy`ªvq iƒcvšÍi‡hvM¨ Zv‡K cÖwZwbwa 

gy ª̀v e‡j| KvMRx gy ª̀vgvb e¨e ’̄v ¯̂íg~‡j¨i avZe gy`ªv Amxg wewnZ gy`ªv wnmv‡e Pvjy _vK‡Z 

cv‡i| KvMRx gy`ªv miKvi I e¨vsK cÖPjb K‡i _v‡K| KvMRx UvKvKwo ỳÕiK‡gi n‡Z cv‡i- 

cwieZ©bxq Ges AcwieZ©bxq| AcwieZ©bxq KvMRx gy`ªv‡K Avw`ó gy`ªv (fiat money) ejv nq| 

cÖK…Zc‡¶ KvMRx gy`ªv gvÎB AcwieZ©bxq| KvMRx gy`ªvi cwigvY †`‡ki †K›`ªxq e¨vsK wba©viY 

K‡i| †`‡ki cÖ‡qvR‡bi m‡½ m½wZ †i‡L †K›`ªxq e¨vsK KvMRx gy`ªv cÖPjb K‡i| Ab¨ †`‡ki 

KvMRx gy ª̀vi m‡½ †`‡ki KvMRx gy`ªvi wewbgq nvi miKvi wba©viY K‡i| 

FY I FYcÎ 
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Avgiv †`‡LwQ †h wewbgq m¤úv`b KivB A‡_©i cÖv_wgK KvR| wKš‘ wewbgq A_© QvovI †PK, 

ûwÛ, cÖwZkÖæwZcÎ BZ¨vw`i gva¨‡g m¤úvw`Z nq| Z‡e G¸‡jv‡K A_© bv e‡j A‡_©i cwieZ© 

(money substitutes) ev ÔFYcÎÕ (Credit instruments) bv‡g AwfwnZ Kiv nq| mf¨ RM‡Z 

†jb‡`‡bi KvRKviev‡ii GKUv †gvUv Ask †µwWU ev F‡Yi gva¨‡g cwiPvwjZ nq e‡j wewbgq 

e¨e ’̄vq Gme FYcÎ GKwU ¸iæZ¡c~Y© ’̄vb AwaKvi K‡i Av‡Q| 

wfwË : †µwWU ej‡Z FY ev F‡Yi Kvievi †evSvq| †µwW‡Ui evsjv cÖwZkã n‡jv wek¦vm| 

wek¦vmB F‡Yi wfwË| wek¦vm Av‡Q e‡jB †`vKvb`vi av‡i wRwbmcÎ †`q, e¨vsK FY cÖ`vb K‡i, 

†jv‡K e¨vs‡K UvKv AvgvbZ iv‡L BZ¨vw`| Gme KvRKviev‡ii g~‡j¨ _v‡K GKwU K‡i 

cÖwZkÖæwZ| AwaKvsk †¶‡Î GB cÖwZkÖæwZ f½ Kiv n‡j AvBb-Av`vj‡Z Zvi cÖwZKvi cvIqv 

hvq| wKš‘ AvBb-Av`vjZ cvIbv Av`v‡qi wb‡`©k w`‡Z cv‡i gvÎ, Av`vq K‡i w`‡Z cv‡i bv| 

†`bv`v‡ii hw` cvIbv †gUvevi ¶gZv bv _v‡K, ev BwZg‡a¨ hw` †m †`Dwjqv n‡q c‡o A_ev 

AvBb‡K duvwK w`‡q mg Í̄ m¤úwË n Í̄všÍi  K‡i †d‡j Z‡e cvIbv`v‡ii c‡¶ Av`vj‡Zi wb‡` ©k ev 

wWwµ wb‡q we‡kl wKQy Kivi _v‡K bv| myZivs AvBb-Av`vj‡Z ejer‡hvM¨Zv bq, cvi¯úwiK 

wek¦vmB F‡Yi g~j wfwË| 

ˆewkó¨ : F‡Yi m‡½ †h mg‡qi cÖkœ RwoZ Av‡Q, G aviYvI Dchy©³ Av‡jvPbv †_‡K Kiv hv‡e| 

AvR FYMÖnxZv cvIbv †gUv‡Z cÖwZkÖæwZe× n‡jv, wKš‘ cvIbv †gUvevi mgq Zvi B”Qv ev m½wZ 

Ab¨iƒc n‡Z cv‡i| myZivs F‡Yi ỳwU ˆewkó¨ n‡jv- K. wek¦vm Ges L. mgq| 

F‡Yi gva¨‡g m¤ú` n Í̄všÍwiZ nq| d‡j †h e¨w³ m¤ú‡`i gvwjK bq †m ¯̂íKv‡ji Rb¨ Zv †fvM 

ev e¨envi Kivi AwaKvix nq| FY ej‡Z †mvRvmywR `ªe¨ mvgMÖxi n Í̄všÍi  I Zv †diZ †`qvi 

cÖwZkÖæwZI †evSv‡Z cv‡i| †hgb, Avgv‡`i †`‡k K…lK‡`i A‡b‡KB dmj †evbvi mgq avbPv‡ji 

FY wb‡q _v‡K| dmj IVvi ci K…lK‡`i FY †bqv avb Pvj my`mn †diZ w`‡Z nq| wKš‘ 

eZ©gv‡b AwaKvsk †¶‡Î A_©B FY †`qv nq| d‡j F‡Yi Kvievi n‡q `uvwo‡q‡Q MÖnxZv KZ©„K 

`vZv‡K fwel¨‡Z A_© cÖ`v‡bi cÖwZkÖæwZ| 

FYcÎ : FY cwi‡kv‡ai cÖwZkÖæwZ †gŠwLK Ges wjwLZ `yÕcÖKv‡ii nq| ïay †gŠwLK cÖwZkÖæwZf‡½i 

Awf‡hvM wb‡q Av`vj‡Z Dcw ’̄Z nIqv hvq bv, m‡½ m‡½ mv¶¨cÖgvYvw`I Dcw ’̄Z Ki‡Z nq| 

wjwLZ cÖwZkÖæwZ wKš‘ GKKfv‡eB Av`vj‡Z ejer‡hvM¨, mvaviY †¶‡Î Gi Dci mv¶¨cÖgvYvw`i 

cÖ‡qvRb nq bv| wjwLZ cÖwZkÖæwZ ïay LvZvq †jLv _vK‡Z cv‡i, Avevi Zv FYc‡ÎI wbe× Kiv 

†h‡Z cv‡i| M„n‡ ’̄i KvQ †_‡K cvIbvi wnmve hw` ïay gyw`i LvZvq †jLv bv †_‡K nvZwPVv‡Z 

IVv‡bv nq Ges Zv hw` gyw`i Kv‡Q Rgv _v‡K Z‡e H nvZwPVv n‡jv FYcÎ| GB FYcÎ Aek¨ 

n Í̄všÍi ‡hvM¨ (negotiable) bq| G‡Z wjwLZ cvIbv ¯̂qs gyw`‡KB Av`vq Ki‡Z n‡e| cÖ_g cÖ_g 

GB ai‡bi n Í̄všÍi ‡hvM¨Zvaxb FYcÎB e¨eüZ n‡Zv| c‡i n Í̄všÍi ‡hvM¨ FYc‡Îi cÖPjb nq| 

¯̂Y©Kv‡ii Kv‡Q A_© Rgv ivL‡j †h iwm` cvIqv †hZ Zv µ‡g n Í̄všÍwiZ n‡Z jvMj| †hgb, 

iwn‡gi Kv‡Q UvKv Rgv †i‡L Rvjvj †h iwk` †cj Zv w`‡q †m Avey‡ji KvQ †_‡K gvj µq 

Ki‡Z mg_© n‡jv| Gi d‡j Rvjv‡ji bq, Avey‡ji UvKv ¯̂Y©Kv‡ii Kv‡Q Rgv iBj| Gfv‡e 

n Í̄všÍi ‡hvM¨ FYcÎ e¨env‡ii †h myPbv nq Zv `xN©w`b a‡i µgweKwkZ n‡q eZ©gvb w`‡bi 

e¨emv-evwYR¨ GK ¸iæZ¡c~Y© ’̄vb AwaKvi Ki‡Z mg_© n‡q‡Q| 

wewfbœ ai‡bi FYcÎ 

eZ©gv‡b wb¤œwjwLZ ai‡bi FbcÎ †`Lv hvq : 

K. cÖwZkÖæwZcÎ : cÖwZkÖæwZcÎ (promissory note) Øviv FYMÖnxZv wbw`©ó mgqvšÍ‡i A_ev 

PvIqvgvÎ FY cwi‡kv‡ai cÖwZkÖæwZ cÖ`vb K‡i| cÖwZkÖæwZcÎ mvaviY n Í̄všÍi ‡hvM¨ nq; FY`vZv 

wewbgq A_© QvovI 

†PK, ûwÛ, 

cÖwZkÖæwZcÎ BZ¨vw`i 

gva¨‡g m¤úvw`Z nq| 
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GB cÎ Ac‡ii Kv‡Q wewµ Ki‡Z cv‡i| FY e¨emvqxiv A‡bK †¶‡Î G ai‡bi cÖwZkÖæwZc‡Îi 

weiæ‡× FYcÖ`vb K‡i _v‡K| G ai‡bi cÖwZkÖæwZcÎ mvaviYZ Ôn¨vÛ‡bvUÕ e‡j cwiwPZ| 

L. †PK : AvgvbZ (deposit) †_‡K wbw`©ó A_© cÖ`vb Kivi Rb¨ AvgvbZKvix e¨vs‡Ki Dci †h 

wjwLZ Av‡`k †`q Zv‡KB †PK e‡j| mvaviYZ †PK n Í̄všÍi ‡hvM¨ cÖwZkÖæwZcÎ| Z‡e wbivcËvi 

Rb¨ hvi bv‡g †PK KvUv n‡q‡Q Zv‡KB A_© cÖ`v‡bi wb‡`©k w`‡q n Í̄všÍi ‡hvM¨Zvnxb Kiv †h‡Z 

cv‡i| †PK Avevi †iLvw¼Z ev `vMKvUv (crossed) nq| GB †PK †mvRvmywR e¨vs‡K wb‡q †M‡j 

bM` UvKv cvIqv hvq bv| †PKwU‡K cÖ_‡g e¨vs‡K Rgv w`‡Z nq, e¨vs‡K Rgv †`qv n‡j †h e¨w³ 

ev cÖwZôvb †PK †K‡U‡Q Zvi AvgvbZ †_‡K hvi bv‡g †PK KvUv n‡q‡Q Zvi AvgvbZ UvKv 

’̄vbvšÍwiZ nq| ZLb †m B”Qv Ki‡j bM` UvKv Zz‡j wb‡Z cv‡i| aiv hvK, Rvjvj mv‡ne Awdm 

†_‡K †P‡K †eZb †c‡q‡Qb Ges GB †PK n‡jv †iLvw¼Z †PK| Rvjvj mv‡ne‡K H †PKLvwb 

cÖ_‡g wb‡Ri e¨vs‡K Rgv w`‡Z n‡e| ZLb Zvi e¨vsK †h Awdm †PK cÖ`vb K‡i‡Q Zvi e¨vs‡Ki 

KvQ †_‡K UvKv Av`vq K‡i Rvjvj mv‡n‡ei Avgvb‡Zi N‡i Rgv Ki‡e| Rgv n‡j c‡i Rvjvj 

mv‡ne wb‡R †PK †K‡U bM` UvKv Zz‡j wb‡Z cvi‡eb| Avi Awd‡mi e¨vsK I Rvjvj mv‡n‡ei 

e¨vsK hw` GKB e¨vsK nq Z‡e Rvjvj mv‡ne †PKLvwb Rgv w`‡jB Awd‡mi wnmve †_‡K Zvi 

wnmv‡e wjwLZ cwigvY UvKv n Í̄všÍwiZ n‡e| mvaviY n Í̄všÍi ‡hvM¨ †PK A‡c¶v GB ai‡bi 

†iLvw¼Z †PK wbivc`| KviY, e¨vs‡Ki gva¨‡gB Zv fvOv‡Z cviv hvq| GKwU e¨vsK Aci GKwU 

e¨vs‡Ki Dci †PK KvU‡j Zv‡K Ôe¨v¼vm© WªvdUÕ (Banker'sDraft) e‡j|  

†PK A_© bq †Kb : cÖkœ DV‡Z cv‡i, †PK‡K A_© e‡j MY¨ bv K‡i FYcÎ e‡j MY¨ Kiv nq †Kb? 

Gi GKvwaK KviY Av‡Q| cÖ_gZ, e¨vs‡Ki AvgvbZ bv _vK‡j †P‡Ki †Kv‡bv g~j¨ †bB| 

wØZxqZ, †P‡Ki gva¨‡g †jb‡`‡bi KvR GKev‡iB mgvß nq bv, AvgvbZ ’̄vbvšÍwiZ Kivi ev 

UvKv Zz‡j †bIqvi KvR ZLbI evwK _v‡K| Z…ZxqZ, †gqv` DËxY© n‡q †M‡j †PK GKLÛ 

KvM‡RiB kvwgj nq| PZz_© me †PK n Í̄všÍi ‡hvM¨ bq| AZGe, e¨vsK AvgvbZ‡KB e¨vsK m„ó 

A_© Ges †PK‡K A‡_©i cwieZ© ev FYcÎ e‡j MY¨ Kiv nq| 

M. ûwÛ ev wej Ae G·‡PÄ : Ôwej Ae G·‡PÄÕ†K evsjvq ûwÛ e‡j AwfwnZ Kiv n‡jI hv‡K 

wVK ûwÛ e‡j Zvi m‡½ cÖK…Z wej Ae G·‡P‡Äi cv_©K¨ Av‡Q| ûwÛ †jLv nq †`kx fvlvq, wej 

Ae G·‡PÄ †jLv nq Bs‡iwR‡Z| KZK¸‡jv ûwÛ cÖwZkÖæwZc‡ÎiB g‡Zv, Avevi KZK¸‡jv wej 

Ae G·‡P‡Äi ai‡bi| †gvU K_v, wej Ae G·‡P‡Äi evsjv cÖwZkã ûwÛB K‡i GB cÖK…wZ eY©bv 

Kiv n‡jv : 

ûwÛ wKfv‡e e¨eüZ nq : GKw`K †_‡K ûwÛi cÖK…wZ cÖwZkÖæwZc‡Îi cÖK…wZi wecixZ| 

cÖwZkÖæwZcÎ cÖ`vb K‡i FYMÖnxZv ûwÛ‡Z A_©cÖ`v‡bi wb‡`©k †`q gvj we‡µZv‡K| gvj we‡µZvi 

wb‡`©kc‡Îi †µZv m¤§wZm~PK ¯̂v¶i Ki‡j Z‡eB Zv ûwÛ‡Z cwiYZ nq| GKwU D`vni‡Yi 

mvnv‡h¨ welqwU‡K †evSv‡bv †h‡Z cv‡i| aiv hvK, XvKvi Rbve iweDj nvmvb e¨emvqx jÛ‡bi 

wgt g¨v‡KwÄi Kv‡Q 1 nvRvi cvDÛ g~‡j¨i hš¿cvwZ wZb gvm c‡i `vg †`qvi A½xKvi K‡i µq 

Ki‡jb| GLb wgt g¨v‡KwÄ Rbve nvmv‡bi bv‡g GKwU wej †K‡U cvVv‡eb| Rbve nvmvb Zv 

Ô¯̂xKvi KijvgÕ e‡j mB Ki‡j Zv ûwÛ‡Z cwiYZ n‡e| GB ûwÛ wZb gvm c‡i Rbve nvmv‡bi 

Kv‡Q †cÖiY Ki‡j wZwb 1 nvRvi cvDÛ w`‡Z AvBbZ eva¨ _vK‡eb| GB wZb gv‡mi Av‡MB hw` 

wgt g¨v‡KwÄi UvKvi `iKvi nq Z‡e †Kv‡bv e¨vs‡Ki KvQ †_‡K H ûwÛ wZwb evÆv K‡i wb‡Z 

cv‡ib| mgqvšÍ‡i e¨vsK Rbve nvmv‡bi KvQ †_‡K UvKv Av`vq K‡i †b‡e| Gfv‡e ûwÛi mvnv‡h¨ 

e¨emvqxiv av‡i gvjcÎ wK‡bI Avg`vwb K‡i _v‡K| G QvovI ûwÛi mvnv‡h¨ Avg`vwb-ißvwbi 

g~j¨ mn‡R †gUv‡bv hvq| wKfv‡e Zv m¤¢e nq Zvi msw¶ß eY©bv wb‡P Kiv n‡jv| 

AvgvbZ (deposit) 

†_‡K wbw ©̀ó A_© 

cÖ`vb Kivi Rb¨ 

AvgvbZKvix e¨vs‡Ki 

Dci †h wjwLZ 

Av‡`k †`q Zv‡KB 

†PK e‡j| mvaviYZ 

†PK n¯ÍvšÍi‡hvM¨ 

cÖwZkÖæwZcÎ| 

e¨vsK AvgvbZ‡KB 

e¨vsK m„ó A_© Ges 

†PK‡K A‡_©i cwieZ© 

ev FYcÎ e‡j MY¨ 

Kiv nq| 
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ûwÛ I we‡ji evRvi :Dc‡ii D`vni‡Y Rbve nvmvb wgt g¨v‡KwÄi KvQ †_‡K av‡i gvj Avg`vwb 

K‡i‡Qb| myZivs wZb gvm c‡i Rbve nvmv‡bi mgm¨v n‡e wK K‡i jÛ‡b wgt g¨v‡KwÄ‡K UvKv 

cvVv‡bv hvq| hw` aiv hvq, H GKB mgq XvKvi e¨emvqx Rbve Avn‡g‡`i KvQ †_‡K jÛ‡bi 

Avg`vwbKviK wgt Ugvm H 1 nvRvi cvDÛ g~‡j¨i gvj Avg`vwb K‡i‡Qb Z‡e mgm¨vwU mn‡R 

wg‡U †h‡Z cv‡i| Rbve nvmvb Rbve Avn‡g‡`i KvQ †_‡K wgt Ugv‡mi ¯̂xKvi Kiv ûwÛwU wK‡b 

wgt g¨v‡KwÄ‡K cvVv‡j wgt g¨v‡KwÄ wgt Ugv‡mi KvQ †_‡K UvKv Av`vq K‡i wb‡Z cv‡ib| d‡j 

Rbve Avn‡g` Zvi ißvwbi g~j¨ XvKvi e¨emvqx Rbve nvmv‡bi KvQ †_‡K Ges wgt g¨‡KwÄ Zvi 

ißvwbi g~j¨ jÛ‡biB wgt Ugv‡mi KvQ †_‡K cv‡eb| myZivs, KvD‡KI we‡`k †_‡K UvKv 

Av`v‡qi ev we‡`‡k UvKv cvVv‡bvi e¨e ’̄v Ki‡Z n‡e bv| Gfv‡e ûwÛ ev wej µq weµ‡qi Rb¨ 

cªvq cÖ‡Z¨K DbœZ †`‡kB we‡ji evRvi (bill market) Av‡Q Ges eZ©gv‡b ûwÛ AšÍe©vwYR¨ I 

ewn©evwY‡R¨i †¶‡Î eûj cwigv‡Y e¨eüZ nq| 

N. ZgmyK : Ab¨vb¨ ai‡bi FYc‡Îi g‡a¨ ZgmyKB (bonds) cÖavb| ZgmyK †gvUvgywU `xN©‡gqvw` 

FYcÎ| wW‡eÂvi (debenture) Zgmy‡Ki Ab¨Zg D`vniY| 

 

 

 

 

 

 

 

 

 

 

 

wewbgq‡hvM¨Zv Ges me©RbMÖvn¨Zv QvovI `ªe¨ g~‡j¨i cwigvcK, mÂ‡qi fvÛvi Ges FY cwi‡kv‡ai 

Dcvq wnmv‡e KvR K‡i Zv‡K A_© e‡j| gy ª̀vgvb e¨e ’̄vi †¶‡Î †Kv‡bv †`k wK ai‡bi gy`ªvgvb e¨e ’̄v 

MÖnb Ki‡e Zv †mB †`‡ki A_©‰bwZK Ae ’̄vi Dci wbf©i K‡i| c„w_exi wewfbœ †`‡k wewfbœ mg‡q wewfbœ 

iK‡gi gy`ªvgvb e¨e ’̄v cÖewZ©Z n‡q‡Q| 

mvims‡¶c 
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cv‡VvËi g~j¨vqb 9.1 

 

ˆbe©¨w³K cÖkœ 

(mwVK DËiwU wPwýZ Kiæb) 

1. A‡_©i D™¢‡ei KviY n‡jv Gi me©RbMÖvn¨Zv|  mZ¨/wg_¨v 

2. M1-Gi Dcv`vb n‡jv ïay Rbmvavi‡Yi Kv‡Q KvMRx †bvU I avZe gy`ªv| mZ¨/wg_¨v 

3. M2 n‡jv M1 Ges WvKN‡i mÂq e¨vs‡Ki Avgvb‡Zi †hvMdj|  mZ¨/wg_¨v 

4. †Kv‡bv †`‡ki †jb‡`‡bi DØ„‡Ë cÖwZK‚jZv n‡j †`k †_‡K ¯̂Y© evB‡i P‡j hv‡e|   

 mZ¨/wg_¨v 

5. F‡Yi gva¨‡g m¤ú` n Í̄všÍwiZ nq bv|  mZ¨/wg_¨v 

msw¶ß cÖkœ 

1. A‡_©i msÁv wK? 

2. M1, M2, M3, I M4 wK? 

3. KvMRx gy ª̀v ej‡Z wK †evSvq? 

4. †PK wK? 

5. ûwÛ wKfv‡e e¨eüZ nq? 

 

iPbvg~jK cÖkœ 

1. msÁvmn A‡_©i †hvMvb Av‡jvPbv Kiæb| 

2. gy ª̀vgvb e¨e ’̄v ej‡Z wK †evSvq? Gi †kªYxwefvM m¤̂‡Ü wek` Av‡jvPbv Kiæb| 

3. FY I FYcÎ wK? FYc‡Îi ¸iæZ¡ e¨vL¨v K‡i wewfbœ ai‡bi FYc‡Îi weeiY w`b| 

 

ˆbe©¨w³K cÖkœ 

1. mZ¨ 2. wg_¨v 3. mZ¨ 4. mZ¨ 5. wg_¨v 
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A‡_©i Kvh©vejx I ¸iæZ¡, A‡_©i HwZnvwmK Í̄img~n 

 

GB cvV †k‡l Avcwb Rvb‡Z cvi‡eb- 

 A‡_©i Kvh©vejx 

 A‡_©i ¸iæZ¡ 

 A‡_©i HwZnvwmK Í̄img~n 

 

A‡_©i eûwea e¨env‡i Avgiv G‡ZvUvB Af¨ Í̄ †h Gi AmvaviYZ¡ eyS‡Z cvwi bv| AvaywbK wewbgq 

A_©bxwZ A_© Qvov APj| A‡_©i cÖevn †bB Ggb A_©bxwZ KíbvZxZ| Av‡Mi w`‡b cY¨ wewbgq 

cÖ_vi gva¨‡g e¨emv n‡Zv| `yÕc‡¶i wewbg‡qB ïay e¨emv n‡Zv| hw` GKRb A_©bxwZwe` Zvi Pzj 

KvUv‡Z PvBZ Zvn‡j Zv‡K Ggb bvwcZ‡K Lyu‡R †ei Ki‡Z n‡Zv †h A_©bxwZ m¤ú‡K© †jKPvi 

ïb‡Z AvMÖnx| †Zgwbfv‡e †Kv‡bv Awf‡bZv Kvco evbv‡Z PvB‡j Zv‡K Ggb `wR© Lyu‡R †ei 

Ki‡Z n‡Zv †h wKbv wm‡bgv-w_‡qUv‡i AvMÖnx| ZLb Gfv‡e Pj‡Zv| AvaywbK mf¨Zv Aek¨ 

wewbgq gva¨g Qvov APj| 

A_© wewbgq gva¨g nIqvq ˆØZ Pvwn`vi cÖ‡qvRb K‡g‡Q| Av‡Mi w`‡b GK c¶ Ab¨ c‡¶i 

Pvwn`v c~i‡Y m¶g n‡jI wewbgq n‡Zv, e¨emv n‡Zv| e¨vcviwU A‡bKUv Awf‡bZv-`wR©i g‡Zv| 

GK c‡¶i Pvwn`v bv _vK‡j Ab¨ c¶ e¨emv Ki‡Z ev wewbgq Ki‡Z cviZ bv|  

A‡_©i PviwU mbvZbx Kvh©vejx Av‡Q| Gi g‡a¨ wewbgq gva¨g wn‡m‡e KvR KivUv cÖ_g| 

Ab¨¸‡jv n‡jv wnmv‡ei GKK, g~‡j¨i cwigvcK I e‡Kqv cwi‡kv‡ai wfwË|  

 

wewbg‡qi gva¨g : 

wewbgq gva¨g wn‡m‡e cÖPwjZ nIqv‡ZB evwK Kvh©vejx¸‡jvi DrcwË N‡U‡Q| g~‡j¨i cwigvcK 

ej‡Z †evSvq mgq †¶‡Î m¤ú‡`i g~j¨ wbY©q| †Kv‡bv e¨w³ †Kv‡bv m¤ú` aviY Ki‡j eZ©gv‡bB 

†m fwel¨‡Zi wewbgq Pzw³ Ki‡Z cv‡i| g~‡j¨i cwigvcK bv n‡j UvKv wewbgq gva¨g wn‡m‡e 

e¨eüZ n‡Zv bv| eZ©gv‡bi aviYK…Z m¤ú` fwel¨‡Z wewµi Pzw³ Kiv †hZ bv| A‡_©i RvqMvq 

AvBmwµg e¨envi Ki‡j wK n‡Zv wPšÍv Kiæb| UvKv hw` wgwbU K‡q‡Ki g‡a¨ M‡j †hZ Zvn‡j 

wK AvBmwµg †i‡L gvbyl UvKv Rgv‡Zv? Avi we‡µZviv hw` wewbgq gva¨g wn‡m‡e AvBmwµg 

MÖnY bv Ki‡Zv Zvn‡j wK n‡Zv? hvB †nvK, A_© QvovI wewbgq gva¨g wn‡m‡e AvaywbK hy‡M eÛ, 

÷K BZ¨vw` e¨eüZ nq| 

 

wnmv‡ei GKK : 

wnmv‡ei GKK ej‡Z †evSvq †h msL¨vq g~j¨ †iKW© Kiv nq ev wnmve ivLv nq| g~j¨ wnmve Kiv 

nq A‡_©| Avi A_© n‡jv †mB GKK hvi gva¨‡g ÷K, UvKvi cÖevn BZ¨vw` gvcv nq| †ewkifvM 

†`‡kB ’̄vbxq gy`ªv wnmv‡ei GKK| hw`I D”P gy`ªvùxwZi †`k¸‡jv‡Z Wjvi wnmv‡ei GKK e‡j 

MY¨ nq| hw`I ’̄vbxq gy`ªv wewbgq gva¨g wn‡m‡e cÖPwjZ| 

 

 cvV 2 

A‡_©i PviwU mbvZbx 

Kvh©vejx Av‡Q| Gi 

g‡a¨ wewbgq gva¨g 

wn‡m‡e KvR KivUv 

cÖ_g| Ab¨¸‡jv n‡jv 

wnmv‡ei GKK, 

g~‡j¨i cwigvcK I 

e‡Kqv cwi‡kv‡ai 

wfwË| 
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g~‡j¨i cwigvcK : 

cY¨ wewbgq e¨e ’̄vq AmsL¨ wewbgq nvi _vKvq `ªe¨mvgMÖxi †jb‡`‡b Amyweav †`Lv †`q| 

Aciw`‡K, A_© hveZxq A_©‰bwZK †jb‡`‡bi gvcKvwV wnmv‡e KvR K‡i| cY¨ wewbg‡qi hy‡M 

wewea ª̀e¨mvgMÖxi g~j¨ cwigv‡ci †Kv‡bv mwVK gvcKvwV bv _vKvq wewbgq nvi wba©viY Kiv †hZ 

bv| wKš‘ mg Í̄ `ª‡e¨i g~j¨ A‡_©i Øviv cwigvc Kiv hvq| ª̀‡e¨i g~‡j¨i gvcKvwV wnmv‡e A_© 

e¨eüZ n‡j `ywU `ª‡e¨i g~‡j¨i Zyjbv Kiv hvq| †hgb, K `ª‡e¨i `vg hw` 2 UvKv Ges L `ª‡e¨i 

`vg hw` 4 UvKv nq, Zvn‡j Avgiv ej‡Z cvwi †h K ª̀‡e¨i Zzjbvq L `ª‡e¨i `vg wØ¸Y| A_©vr, 

A_© g~j¨ wnmve Kivi GKK wnmv‡e KvR K‡i| A‡_©i gv‡bB me ª̀‡e¨i g~j¨‡K cwigvc Kiv nq| 

 

e‡Kqv cwi‡kv‡ai wfwË : 

`xN©‡gqvw` †jb‡`b (†hgb FY)-Gi †¶‡Î e‡Kqv cwi‡kv‡ai wfwË wn‡m‡e A_© e¨eüZ nq| 

avh©K…Z A_© wbw ©̀ó mg‡qi g‡a¨ cwi‡kva Kiv nq| avh©K…Z A_©B e‡Kqv cwi‡kv‡ai wfwË| Z‡e 

A_©‡KB e‡Kqv cwi‡kv‡ai wfwË n‡Z n‡e Ggb †Kv‡bv K_v †bB| †hgb aiæb F‡Yi †kl wKw Í̄wU 

avh©K…Z bvI n‡Z cv‡i| `yÕc¶ wVK Ki‡Z cv‡i mvgwMÖK g~‡j¨i Dci wKw Í̄ wK cwigvY avh© n‡e 

GgbZi FY‡K m~PK FY e‡j| mvaviYZ A_© †kl `y‡Uv KvR K‡i _v‡K| hw`I Zv AZ¨vek¨Kxq 

bq| g~‡j¨i cwigvcK wn‡m‡e A_© Qvov Ab¨vb¨ m¤ú`I e¨eüZ nq| 

h‡Zv hvB †nvK, A‡_©i †Pnviv †hgb †nvK, AZx‡Z A_© wewbgq gva¨g wn‡m‡e e¨eüZ n‡q‡Q| 

KLbI ev mvgyw`ªK kvgyK, KLbI avZe, A‡bK mgq †mvbv-iæcvi cwie‡Z© KvM‡Ri wnmve| GLb 

KvM‡Ri UvKv Av‡Q, †mB m‡½ Av‡Q e¨vs‡Ki B‡j±ªwbK wnmve| Z‡e UzK‡iv KvMR gv‡bB UvKv 

bq| KvMRwU ZLbB UvKvi m¤§vb cv‡e hLb Zv cwi‡kv‡ai Rb¨ M„nxZ n‡e|  †h Dcv`vb w`‡qB 

evbv‡bv †nvK bv †Kb `vg cwi‡kv‡ai Rb¨ M„nxZ n‡jB Zv UvKv| GB K_vwU †_‡K †evSv hvq, H 

e ‘̄wUB UvKv hv `vg cwi‡kv‡ai Rb¨ e¨eüZ nq GB Avkvq †h cieZ©x c¶I GUv MÖnY Ki‡e| 

 

A‡_©i ¸iæZ¡ 

evwY‡R¨i †¶‡Î A‡_©i D™¢veb me©v‡c¶v ¸iæZ¡c~Y© D™¢veb e‡j AvaywbK A_© e¨e ’̄vq A_© GKwU 

¸iæZ¡c~Y© ’̄vb AwaKvi K‡i Av‡Q| hveZxq A_©‰bwZK Kvh©vejxi g~j †K› ª̀we›`y n‡jv A_©| 

AvaywbK A_©e¨e ’̄v GKvšÍfv‡e A‡_©i Dci wbf©ikxj, KviY A_© e¨env‡ii myweav Amxg| A‡_©i 

D™¢ve‡bi d‡jB AvaywbK mgv‡Ri gvbyl‡K Avi mivmwi ª̀e¨ wewbgq cÖ_vi Amyweavi m¤§yLxb n‡Z 

nq bv| A_© wewbg‡qi gva¨g wnmv‡e we‡ewPZ nIqvq wewbgq Kvh©Kjvc A¯̂vfvweKfv‡e †e‡o 

†M‡Q| A_© †fv³v‡K mvaviY µq¶gZv G‡b w`‡q‡Q, †µZvi ¯̂vaxbZv Abyhvqx `ªe¨ I †mevmvgMÖx 

µ‡qi my‡hvM K‡i w`‡q‡Q A_©| GK K_vq, gvby‡li Afve †gUv‡bvi ¶gZvq A‡_©i f‚wgKv 

Acwimxg| 

A_© Drcv`K‡K Zvi Kg©cwiwa wba©vi‡Y A_©vr Drcv`b I weµqKi‡Yi KvR m¶g K‡i Zz‡j‡Q| 

†µZvi Pvwn`v Abyhvqx (hv †µZvi e¨‡qi aib-avi‡Y cÖwZdwjZ nq) Drcv`K `ªe¨ Drcv`b K‡i 

_v‡K| A_©vr, A_©B Drcv`K‡K Drcv`‡bi aib-aviY w ’̄i Ki‡Z mvnvh¨ K‡i| GK K_vq, 

Drcv`‡Ki Drcv`b wm×v‡šÍi g~‡j i‡q‡Q A_©| ¯̂í Drcv`‡bi DcKiY¸‡jvi wb‡qv‡Mi e¨vcv‡iI 

Drcv`‡Ki Kv‡Q A‡_©i f‚wgKv h‡_ó| Avevi, Drcv`b e¨q I gybvdv wba©vi‡YI A_© mvnvh¨ 

K‡i| cwi‡k‡l, A_© Drcv`K‡K AwZgvÎvq we‡klvqY I e„n`vqZ‡b Drcv`b Kvh© m¤úv`‡b 

m¶g K‡i‡Q|  

`ª‡e¨i g~‡j¨i 

gvcKvwV wnmv‡e A_© 

e¨eüZ n‡j ỳwU 

`ª‡e¨i g~‡j¨i Zyjbv 

Kiv hvq| 

Drcv`‡Ki Drcv`b 

wm×v‡šÍi g~‡j i‡q‡Q 

A_©| 
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A‡_©i e¨env‡ii d‡jB Af¨šÍixY I AvšÍR©vwZK evwYR¨ ¯̂v”Q›`¨Zvi m‡½ m¤úbœ Kiv m¤¢eci 

n‡q‡Q| A‡_©i cÖPj‡bi m‡½ ¯̂qsm¤ú~Y©Zv webó nq| A_© wewbg‡qi gva¨g wnmv‡e cÖPwjZ nIqvq 

†`‡ki wewfbœ AÂ‡ji I wfbœ wfbœ †`‡ki Awaevmx‡`i m‡½ †hvMm~Î M‡o D‡V‡Q mnRfv‡e| 

Kvh©Z, A‡_©i D™¢ve‡bi c‡iB Af¨šÍixY evwYR¨ AvšÍR©vwZK evwY‡R¨i AvKvi wb‡Z m¶g nq| 

FY cwi‡kva I AwMÖg cvIbv †gUv‡bvi e¨vcv‡i A_© mvnvh¨ K‡i| kªwgK Zvi gRywi ª̀‡e¨vrcv`b 

Ges Zvi wewµi Av‡MB †c‡q _v‡K A‡_©i AvKv‡i| A‡_©i gva¨‡g FYcÖ`vb A‡bK mnRZi 

KvR| Avevi, A‡_©i Aw Í̄Z¡ mÂ‡q DrmvwnZ K‡i| mÂq Avevi g~jab MV‡b mnvqZv K‡i hv 

A_©‰bwZK Dbœq‡bi g~j PvweKvwV e‡j g‡b Kiv nq| †h †Kv‡bv AvaywbK miKv‡ii AvqmsMÖn, 

e¨qwbe©vn I Ab¨vb¨ Kvh©vejx `ª‡e¨i gva¨‡g m¤úvw`Z bv n‡q A‡_©i gva¨‡gB n‡q _v‡K| GK 

K_vq, miKvwi Avq-e¨q I FY msµvšÍ cwiKíbvi †¶‡Î A‡_©i Ae`vb Kg bq| 

myZivs Avgiv wbwðZfv‡e ej‡Z cvwi, †h eZ©gvb we‡klvqY I RwUj kªgwefv‡Mi hy‡M A_© n‡jv 

me©v‡c¶v kw³kvjx I cÖ‡qvRbxq wewbg‡qi gva¨g| A‡_©i D™¢veb bv NU‡j AvaywbK mgv‡Ri 

eZ©gvb Ae ’̄vi D™¢e NUZ bv, GK_v †Rvi w`‡qB ejv hvq| g‡b ivL‡Z n‡e †h, eZ©gv‡b A_© 

wbQK wewbgq NUv‡bvi hš¿ bq| 

 

A‡_©i HwZnvwmK Í̄img~n 

A_© †h K‡e Avwe®‹…Z n‡qwQj Zvi mgq wbwðZfv‡e ejv m¤¢e bq, hw`I Gi Avwe®‹vi‡K gvbe 

mf¨Zvi cÖ_g c`‡¶c wnmv‡e wPwýZ Kiv nq| A‡_©i D™¢ve‡bi BwZnv‡m Kíbvi Avkªq †bIqv 

n‡jI b„ZvwË¡K M‡elYv D³ KvíwbKZv‡K KL‡bv KL‡bv mg_©b K‡i‡Q|  

 

`ªe¨ A_© 

cÖvPxb hy‡M we‡kl †Kv‡bv `ªe¨‡K wewbg‡qi gva¨g wnmv‡e e¨envi Kiv n‡Zv| Z‡e H `ªe¨ A_© 

wnmv‡e we‡kl GjvKvq mxgve× wQj| A_©vr GB mg Í̄ `ªe¨ A‡_©i (commodity money) 

me©RbMÖvn¨Zv wQj bv| D`vniY¯̂iƒc, mgy`ªZUeZ©x GjvKvi †jv‡Kiv Kwo, kuvL BZ¨vw`‡K 

wewbg‡qi gva¨g wnmv‡e ¯̂xK…wZ w`Z| Mevw` cï‡KI `xN©Kvj a‡i wewbg‡qi gva¨g wnmv‡e 

e¨envi Kiv n‡q‡Q| wewbg‡qi gva¨g wnmv‡e †h mg Í̄ ª̀e¨vw`‡K e¨envi Kiv nZ †m¸‡jv‡K Ô ª̀e¨ 

A_©Õ AvL¨v †`qv nq| Z‡e, GB mg Í̄ `ªe¨ ïay †h wewbg‡qB e¨eüZ n‡Zv Zv bq, G¸‡jvi h‡_ó 

Dc‡hvwMZv wQj e‡j G‡`i cÖZ¨¶ Pvwn`vI wQj| Gme `ªe¨ gy ª̀v wewbg‡qi mve©Rbxb gva¨g 

wnmv‡e ¯̂xK…Z bv nIqvq mf¨Zvi cieZ©x av‡c wewfbœ avZz gy ª̀v wnmv‡e e¨eüZ n‡Z jvMj| 

 

avZe gy`ªv 

A_© D™¢‡ei BwZnvm ch©v‡jvPbv Ki‡j †`Lv hvq †h, hveZxq `ªe¨ mgv‡R A_© wnmv‡e e¨eüZ 

n‡q‡Q| wKš‘ A_© wnmv‡e g~j¨evb avZzi e¨envi me©v‡c¶v ¸iæZ¡c~Y©| DrK…ó A_© n‡Z †M‡j Zvi 

†h ¸Yvejx _vKv cÖ‡qvRb [ †hgb g~‡j¨i w ’̄wZkxjZv, wefvR¨Zv, mn‡R †Pbvi †hvM¨Zv, 

me©RbMÖvn¨Zv BZ¨vw`] g~j¨evb avZzi (h_v- ¯̂Y©, †iŠc¨, Zvgª) H me ¸Yvejx _vKvq Zv `xN©Kvj 

a‡i wewbg‡qi gva¨g wnmv‡e e¨eüZ n‡q AvmwQj| wKš‘ avZe gy`ªv e¨env‡ii `ywU we‡kl Amyweav 

cÖKU n‡q D‡VwQj| cÖ_gZ, GBme avZzi ¸Yv¸Y I IRb wba©viY Kiv GKwU we‡kl Kómva¨ KvR 

wQj| wØZxqZ, Aí cwigvY †jb‡`‡bi Rb¨ avZe gy`ªv‡K †QvU †QvU As‡k wef³ Kiv mnRZi 

wQj bv| ev Í̄weK c‡¶ Zv Am¤¢eB wQj| Avevi eomo iK‡gi †jb‡`‡bi Rb¨ †`‡ki wewfbœ 

cÖv‡šÍ avZe gy`ªvi cwien‡b AmyweavI Kg wQj bv| 

A‡_©i D™¢ve‡bi c‡iB 

Af¨šÍixY evwYR¨ 

AvšÍR©vwZK evwY‡R¨i 

AvKvi wb‡Z m¶g 

nq| 
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avZe gyy`ªv ª̀e¨gy`ªvi Zzjbvq DrK…ó n‡jI Dchy©³ Amyweav¸‡jvi Rb¨ e¨vcKfv‡e avZe gy ª̀v 

wewbg‡qi gva¨g wnmv‡e ¯̂xK…wZ cvqwb| Z_vwc wewfbœ mg‡q avZe gy`ªv cÖPwjZ wQj| A_© D™¢‡ei 

cieZ©x ch©vq n‡jv UvKkv‡j gy`ªvi D™¢veb (coinage)| Z`vwbšÍb ivRviv h‡_vwPZ IRb I 

¸Ym¤úbœ wb‡R‡`i bvgvw¼Z gy`ªv e¨envi Ki‡Zb| GB n‡jv UvKkv‡j A‡_©i D™¢veb| 

 

KvMRx gy ª̀v 

GiB wVK cieZ©x hy‡M ïiæ nq KvMRx gy`ªv| avZe gy`ªv nvwi‡q hvIqvi ev Pzwi nIqvi m¤¢vebv †ewk 

_vKvq Ges G¸‡jvi ’̄vbvšÍiKi‡Y Amyweav _vKvq BD‡iv‡ci ewYK m¤úÖ`v‡qi †jv‡Kiv I mvaviY 

†jv‡Kiv ¯̂Y©Kv‡ii Kv‡Q H me g~j¨evb avZz Mw”QZ ivLZ| wewbg‡q ¯̂Y©Kvi H e¨w³‡K GKwU 

Ôiwm`Õ w`Z hv‡Z AvgvbZKvixi ¯̂Y©, †iŠ‡c¨i Rgvi cwigvY †jLv _vKZ| AvgvbZKvix cÖ‡qvR‡b 

H iwm` †`wL‡q ¯̂Y© I †iŠc¨ evwo‡Z G‡b †jb‡`‡bi D‡Ï‡k¨ Zv Ab¨ we‡µZv‡K w`Z| wKš‘ 

Gfv‡e A_© cÖ`vb RwUj nIqvq Ges Kvjµ‡g H ¯̂Y©Kvi Ôwek¦vmÕ m„wó Ki‡Z cvivq AvgvbZKvixiv 

H iwm` †`wL‡qB †jb‡`b ev wewbgq KvR †m‡i †djZ| Gfv‡e g~j¨evb avZzi cwie‡Z© GKUzK‡iv 

KvMR mgv‡R †jb‡`‡bi KvR mym¤úbœ KiZ| Gfv‡e D™¢e n‡jv KvMRx gy`ªvi| Ebwesk 

kZvãx‡Z KvMRx gy`ªv cÖPj‡bi `vwqZ¡ Zz‡j †`Iqv nq evwYwR¨K e¨vs‡Ki nv‡Z| eZ©gv‡b KvMRx 

gy ª̀v cÖPj‡bi GK‡PwUqv ¶gZv †K› ª̀xq e¨vs‡Ki nv‡Z b¨ Í̄| 

 

FYwfwËK A_© 

eZ©gvb we‡k¦ bM` †jb‡`‡bi Zzjbvq FYwfwËK †jb‡`b AwaKZi ¸iæZ¡c~Y©| eZ©gv‡b FYwfwËK 

A_© ev e¨vsK A_© (†hgb- †PK, WªvdU BZ¨vw`) †jb‡`b Kv‡R e¨vcKfv‡e e¨eüZ n‡”Q| FY 

e¨ZxZ eZ©gvb A_©bxwZ Kíbv Kiv hvq bv| †`‡ki Af¨šÍ‡i I we‡`‡ki m‡½ †h †jb‡`b nq Zv 

AwaKvskB FbwfwËK †jb‡`b| A_©‰bwZK Kvh©Kjvc hZB we Í̄…Z n‡Z _v‡K, A‡_©i cÖ‡qvRbxqZv 

ZZB Zxeª nq| Avi FYwfwËK A_© (credit money) ev e¨vsK Øviv m„ó A_© cÖPj‡bi m‡½ m‡½ 

†jb‡`b n‡q †M‡Q A‡bK mnR I myweavRbK| †jb‡`‡bi D‡Ï‡k¨ jvL jvL, †KvwU †KvwU UvKv 

e¨env‡ii cÖ‡qvRb †bB| cwie‡Z© †PK ev e¨vsK WªvdU we‡k¦i †h †Kv‡bv cÖv‡šÍ mn‡RB ’̄vbvšÍwiZ 

Kiv hvq| myZivs FYwfwËK A_© ev FYcÎ KvMRx gy`ªvi Zzjbvq A‡bK †ewk DrK…ó ev Dc‡hvMx| 

 

 

Ebwesk kZvãx‡Z 

KvMRx gy`ªv cÖPj‡bi 

`vwqZ¡ Zz‡j †`Iqv nq 

evwYwR¨K e¨vs‡Ki 

nv‡Z| eZ©gv‡b 

KvMRx gy`ªv cÖPj‡bi 

GK‡PwUqv ¶gZv 

†K› ª̀xq e¨vs‡Ki nv‡Z 

b¨ Í̄| 

FYwfwËK A_© ev 

FYcÎ KvMRx gy`ªvi 

Zzjbvq A‡bK †ewk 

DrK…ó ev Dc‡hvMx| 

 

A‡_©i PviwU mbvZbx Kvh©vejx Av‡Q| G¸‡jv n‡”Q : wewbg‡qi gva¨g, wnmv‡ei GKK, g~‡j¨i cwigvcK 

I e‡Kqv cwi‡kv‡ai wfwË| hveZxq A_©‰bwZK Kvh©ejxi g~j †K› ª̀we›`y n‡jv A_©| 

mvims‡¶c 
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cv‡VvËi g~j¨vqb 9.2 

 

ˆbe©¨w³K cÖkœ 

(mwVK DËiwU wPwýZ Kiæb) 

1. AvaywbK hy‡M wewbg‡qi gva¨g wnmv‡e A‡_©i cvkvcvwk eÛ, ÷K BZ¨vw` e¨eüZ nq|   

  mZ¨/wg_¨v 

2. A‡_©i D™¢ve‡bi Av‡MB Af¨šÍixY evwYR¨ AvšÍR©vwZK evwY‡R¨i AvKvi wb‡q‡Q| mZ¨/wg_¨v 

3. FYwfwËK A_© ev FYcÎ KvMRx gy`ªvi Zzjbvq AwaKZi DrK…ó|  mZ¨/wg_¨v 

 

msw¶ß cÖkœ 

1. A_© wewbgq gva¨g wn‡m‡e wKfv‡e KvR K‡i? 

2. FYwfwËK A_© wK? 

 

iPbvg~jK cÖkœ 

1. A‡_©i ¸iæZ¡mn Gi Kvh©vejx Av‡jvPbv Kiæb| 

2. A‡_©i HwZnvwmK Í̄img~n we‡kølY Kiæb| 

 

ˆbe©¨w³K cÖ‡kœi DËi 

1. mZ¨ 2. wg_¨v 3. mZ¨ 
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A‡_©i cwigvY ZË¡ 

 

GB cvV †k‡l Avcwb Rvb‡Z cvi‡eb- 

 A‡_©i cwigvY Z‡Ë¡i fvl¨ 

 A‡_©i cwigvY Z‡Ë¡i mgv‡jvPbv 

 

A‡_©i GKwU GK‡Ki (†hgb, UvKv, cvDÛ) wewbg‡q †h cwigvY ª̀e¨ I †mevmvgMÖx cvIqv hvq, 

Zv‡K A‡_©i g~j¨ e‡j| GK K_vq, A‡_©i g~j¨ ej‡Z A‡_©i mvaviY µq¶gZv‡K †evSvq| GK 

GKK A‡_©i wewbg‡q hw` †ewk cwigv‡Y ª̀e¨ I †mevmvgMÖx †Kbv hvq Zvn‡j eyS‡Z n‡e A‡_©i 

µq¶gZv †ewk| myZivs A‡_©i µq¶gZv ev A‡_©i g~j¨ `vg Í̄‡ii mv‡_ m¤úK©hy³| †`‡k `vg Í̄i 

†ewk n‡j Kg cwigv‡Y ª̀e¨mvgMÖx †Kbv hvq| Aciw`‡K, Kg `vg Í̄‡i †ewk cwigvY ª̀e¨mvgMÖx 

†Kbv hvq| AZGe, `ªe¨mvgMÖxi `vg Í̄iB A‡_©i g~j¨ ev µq¶gZvi Bw½Z †`q Ges `vg Í̄‡ii 

mv‡_ A‡_©i g~‡j¨i m¤úK© wecixZ| GB A‡_© A‡_©i g~‡j¨i aviYv GKwU ÔAv‡cw¶KÕ aviYv gvÎ| 

A‡_©i g~j¨ I `vg Í̄‡ii wecixZgyLx m¤úK© wb¤œ wjwLZfv‡e cÖKvk Kiv hvq- 

P=
1

VM
 GesVM=

1

P
  

†hLv‡b P=`vg Í̄i Ges VM= A‡_©i g~j¨ 

`vg Í̄‡ii cwieZ©‡bi mv‡_ mv‡_ A‡_©i g~‡j¨i cwieZ©b N‡U| `vg Í̄i †e‡o †M‡j A‡_©i g~j¨ 

K‡g| A_©vr, GK GKK A‡_©i wewbg‡q Kg cwigv‡Y ª̀e¨mvgMÖx †Kbv hvq| Avevi, `vg Í̄i K‡g 

†M‡j A‡_©i g~j¨ ev‡o| A_©vr, GK GKK A‡_©i wewbg‡q eZ©gv‡b †ewk cwigv‡Y `ªe¨mvgMÖx †Kbv 

hvq| AZGe, A‡_©i g~‡j¨i cwieZ©b Rbmvavi‡Yi A_©bxwZ‡Z GK ai‡bi Aw ’̄iZv †`Lv †`q| 

A‡_©i g~‡j¨i †Kb cwieZ©b †`Lv †`q ev †Kvb& wel‡qi Øviv A‡_©i g~j¨ wba©vwiZ nq Zvi e¨vL¨v 

cvIqv hvq A‡_©i cwigvY Z‡Ë¡| 

wKfv‡e mvaviY `vg Í̄i wba©vwiZ nq ev mvaviY `vg Í̄‡i IVvbvgv †Kb nq Zvi e¨vL¨v K¬vwmK¨vj 

A‡_©i cwigvY Z‡Ë¡ †g‡j| G¨vWvg w¯§_ †_‡K ïiæ K‡i Avj‡d«W gvk©vj [1920-i `kK Aewa] 

ch©šÍ cÖwZwU K¬vwmK¨vj A_©bxwZwe` mvgwMÖK e¨q ev mvgwMÖK Pvwn`v I `vg Í̄‡ii g‡a¨ m¤úK© 

†`Lv‡Z wM‡q A_©‡KB gyL¨ f‚wgKv †`b| Gu‡`i g‡Z- 

A‡_©i †hvMv‡bi ev cwigv‡Yi Dci A‡_©i g~j¨ wecixZfv‡e wbf©ikxj| A_ev, `vg Í̄i I A‡_©i 

cwigv‡Yi g‡a¨ m¤úK© cÖZ¨¶| †`‡k A‡_©i cwigvY wØ¸Y n‡j `vg Í̄iI wØ¸Y n‡e| Avevi A‡_©i 

cwigvY K‡g A‡a©K n‡j g~j¨ Í̄iI K‡g A‡a©K n‡e| GwUB A‡_©i cwigvY Z‡Ë¡i g~jK_v| GB 

ZË¡wU 1586 mv‡j me©cÖ_g cÖPvwiZ n‡jI 1911 mv‡ji gvwK©b A_©bxwZwe` Aviwfs wdkv‡ii 

nv‡Z c~Y©Zv jvf K‡i| wKQyKvj c‡i Bsj¨v‡Ûi †KgweªR wek¦we`¨vj‡qi K‡qKRb cÖw_Zhkv 

A_©bxwZwe` wdkv‡ii A‡_©i cwigvY Z‡Ë¡i wfbœZi e¨vL¨v †`b| Aek¨ g~j e³‡e¨i †Kv‡bv 

cwieZ©b Kiv nqwb| 

 

AbywgZ kZ©vejx 

A‡_©i cwigvYZË¡ ỳwU kZ©vejxi Dci cÖwZwôZ| cÖ_gZ, †`‡k Pvwn`v I †hvMv‡bi mvgwMÖK 

 cvV 3 

`ªe¨mvgMÖxi `vg Í̄iB 

A‡_©i g~j¨ ev 

µq¶gZvi Bw½Z 

†`q Ges `vg Í̄‡ii 

mv‡_ A‡_©i g~‡j¨i 

m¤úK© wecixZ| 

A‡_©i †hvMv‡bi ev 

cwigv‡Yi Ici A‡_©i 

g~j¨ wecixZfv‡e 

wbf©ikxj| 



GmGmGBPGj evsjv‡`k Dš§y³ wek¦we`¨vjq 

BDwbU - 9 c„ôv - 177 

fvimvg¨ †_‡K Ô†mÕ-Gi wewai [Say's law : "Supply creates its own demand"- Ò†hvMvb wb‡Ri 

Pvwn`v wb‡RB m„wó K‡iÓ] Rb¨| wØZxqZ, †`‡k c~Y© wb‡qvM _v‡K| ZvB Drcv`‡bi †Kv‡bv 

DcKiY Ae¨eüZ ev Ajm n‡q c‡o _v‡K bv| 

 

A‡_©i cwigvY Z‡Ë¡i fvl¨ 

A‡_©i cwigvY Z‡Ë¡i mg_©K‡`i g‡Z Ab¨vb¨ `ª‡e¨i g‡Zv A‡_©i g~j¨ Zvi Pvwn`v I †hvMv‡bi 

Dci wbf©i K‡i| A‡_©i g~j¨ wba©vi‡Y A‡_©i cwigvY Z‡Ë¡i fvl¨ n‡”Q : bM` †jb‡`b 

(cashtransaction version) ev wdkv‡ii fvl¨| A‡_©i Pvwn`v I †hvMv‡bi Dci A‡_©i g~j wbf©i 

K‡i| A‡_©i Pvwn`vi K_v ej‡Z wM‡q wdkvi A‡_©i cÖv_wgK Kv‡Ri wewbg‡qi gva¨‡gi DciB 

†Rvi †`b| A‡_©i Pvwn`vi m„wó nq A‡_©i mv‡_ wewbgq‡hvM¨ ª̀e¨ I †mevmvgMÖxi cwigvY †_‡K| 

ˆ`bw›`b †jb‡`‡bi D‡Ï‡k¨ A‡_©i Pvwn`v †`Lv †`q| †`‡k bM` A‡_©i †gvU Pvwn`v n‡jv 

weµq‡hvM¨ hveZxq `ªe¨mvgMÖx (T) Ges Zv‡`i `v‡gi ¸Ydj (P)| A_©vr, A‡_©i †gvU Pvwn`v 

=PT| A‡_©i †hvMvb ej‡Z †Kv‡bv GKwU wbw ©̀ó gyn~‡Z© †`‡k †gvU A‡_©i cwigvY‡K †evSvq| 

wKš‘, A‡_©i †hvMvb Gi cÖPjb †e‡Mi (velocity of circulation) DciI wbf©ikxj| GKwU wbw ©̀ó 

mg‡q GK GKK A_© KZevi n Í̄všÍwiZ nq Zv‡K A‡_©i cÖPjb †eM e‡j| GKwU 10 UvKvi †bvU 

hw` cuvPevi nvZe`j [GwUB A‡_©i cÖPjb †eM] K‡i Zvn‡j H †bvUwU 50 UvKv g~‡j¨i `ªe¨mvgMÖx 

wKb‡Z cv‡i| A‡_©i cwigvY‡K (M) Zvi cÖPjb †eM (V) wM‡q ¸Y Ki‡j †`‡k †gvU A‡_©i 

†hvMvb KZ Zv Rvbv hvq| A_©vr, A‡_©i †gvU †hvMvb= MV 

GB Z‡Ë¡ ejv nq †h A_© e¨e ’̄vq †gvU Avw_©K e¨q memgq weµq‡hvM¨ hveZxq `ªe¨mvgMªxi †gvU 

g~‡j¨i m‡½ Awfbœfv‡e mgvb (identically equal) nq| A_©vr, 

MV=piqi=PT............................... (1) 

Avgiv Av‡MB M, V, P Ges T ej‡Z wK †evSvq Zv e¨vL¨v K‡iwQ| 1 bs mgxKi‡Yi (wmMgv 

wPý) n‡jv mgwó wbY©‡qi wPý, pi n‡jv cÖwZwU ¯̂Zš¿ `ª‡e¨i `vg Í̄i Ges qi n‡jv cÖwZwU ¯̂Zš¿ 

weµq‡hvM¨ ª̀‡e¨i cwigvY| wdkvi g‡b Ki‡Zb †h ¯̂íKv‡j cÖvwZôvwbK ˆewk‡ó¨i [h_v, A_©vw` 

ev †eZb cÖ`v‡bi mgq (payment period)] Rb¨ A‡_©i cÖPjb †eM AcwiewZ©Z _v‡K| Avevi, 

A_©e¨e ’̄vq †h‡nZz me mg‡qB c~Y© wb‡qv‡Mi Ae ’̄v weivR K‡i †m‡nZz T-I w ’̄i _v‡K| V Ges T-

Gi w ’̄iZv †evSv‡bvi Rb¨ 2 bs mgxKi‡Y V Ges T gv_vq evi wPý emv‡bv n‡q‡Q| A_©vr 1 bs 

mgxKiYwU‡K wb¤œwjwLZfv‡e cÖKvk Kiv hvq- 

MV
-

 =PT
-
  ................................. (2) 

A_ev, P=Error!M ........................... (3) 

A‡_©i †hvMv‡bi Dci `vg Í̄‡ii wbf©ikxjZv 3 bs mgxKiYwU‡Z †`Lv‡bv n‡q‡Q|  

A‡_©i †hvMvb miKvi ev †K› ª̀xq e¨vsK KZ©„K wbqwš¿Z n‡j `vg Í̄i wba©vi‡Yi ZË¡ cvIqv hvq| GB 

ZË¡ e‡j †h `vg Í̄i A‡_©i †hvMv‡bi mgvbycvwZK nq| Ab¨fv‡e ej‡Z †M‡j ejv nq †h K¬vwmK¨vj 

Z‡Ë¡ A_© wbi‡c¶ (neutral)| Gi A_© n‡jv †h A‡_©i †hvMv‡bi cwieZ©b ïaygvÎ Avw_©K 

`vg Í̄‡iiB (absolute price level) cwieZ©b Av‡b| A‡_©i †hvMv‡bi cwieZ©b cÖK…Z (relative) 

`vg Í̄‡ii Dci †Kv‡bv cÖfve we Í̄vi K‡i bv| A‡_©i cwigvY evo‡j †gvU Avq, wb‡qvM Í̄i, my‡`i 

nvi BZ¨vw` ev Í̄e ev cÖK…Z welq¸‡jv AcwiewZ©Z _v‡K| 

1 Ges 2 bs mgxKi‡Y M ej‡Z miKvi ev †K› ª̀xq e¨vsK cÖPwjZ KvMRx I avZe gy ª̀v‡KB (ev 

bM` UvKvKwo) †evSv‡bv n‡q‡Q| AvaywbK FYwfwËK mgv‡R bM` A_© QvovI e¨vsK AvgvbZ 

wewbg‡qi gva¨g wnmv‡e KvR K‡i| GLb e¨vsK AvgvbZ‡K M Ges Gi cÖPjb †eM‡K V Øviv 

wPwýZ Ki‡j 2 bs mgxKi‡Yi wb¤œwjwLZ iƒc cvIqv hvq- 

A‡_©i cwigvY evo‡j 

†gvU Avq, wb‡qvM 

Í̄i, my‡`i nvi 

BZ¨vw` ev Í̄e ev cÖK…Z 

welq¸‡jv AcwiewZ©Z 

_v‡K| 

A‡_©i †hvMvb ej‡Z 

†Kv‡bv GKwU wbw ©̀ó 

gyn~‡Z© †`‡k †gvU 

A‡_©i cwigvY‡K 

†evSvq| 

†`‡k bM` A‡_©i 

†gvU Pvwn`v n‡jv 

weµq‡hvM¨ hveZxq 

`ªe¨mvgMÖx (T) Ges 

Zv‡`i `v‡gi ¸Ydj 

(P)| 
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MV+M'V'=PT ......................... (4) 

A_ev, P=
MV+M'V

T
  

wdkvi g‡b K‡ib †h Ab¨vb¨ Ae ’̄v AcwiewZ©Z _vK‡j A_©vr hw` V, V,T Ges M I M Gi 

AbycvZ w ’̄i _v‡K, Zvn‡j M I M †h nv‡i evo‡e Avw_©K `vg Í̄iI †mB nv‡i evo‡e| 

 

mgv‡jvPbv 

A‡_©i cwigvY Z‡Ë¡i eûwea mgv‡jvPbv Kiv n‡q‡Q| cÖ_gZ, GB ZË¡ GKgvÎ c~Y© wb‡qv‡Mi Í̄‡iB 

Kvh©Kix nq| †`‡k c~Y© wb‡qvM _vK‡j Ges V, V,T Ges M I M-Gi Abycv‡Z †Kv‡bv cwieZ©b 

bv n‡jI ïay M I M Gi cwieZ©‡b P-Gi cwieZ©b nq| Avgiv Rvwb †h c~Y© wb‡qv‡Mi Ae ’̄vq T 

AcwiewZ©Z _v‡K| GB Ae ’̄v‡Z M (A_ev, M I M) evov‡bv n‡jI Tev‡o bv| AZGe M 

evo‡j P Aek¨B evo‡e Ges Zv M-Gi mgvbycvwZK nv‡i evo‡e| wKš‘ †KBb&m e‡jb †h 

A_©e¨e ’̄vq c~Y© wb‡qv‡Mi Ae ’̄v GKwU A¯̂vfvweK NUbv| ¯̂vfvweK Ae ’̄v n‡jv Ac~Y© wb‡qv‡Mi 

Ae ’̄v| Ac~Y© wb‡qv‡Mi Í̄‡i A‡_©i cwigvY e„w× Kg©wb‡qvM evwo‡q `ªe¨mvgwMÖi Drcv`b evwo‡q 

†`q| A_©vr, †`k hLb c~Y© wb‡qv‡Mi Í̄‡ii wb‡P _v‡K ZLb M evo‡j T ev‡o, wKš‘ P ev‡o bv| 

ZvB ejv nq †h Ac~Y© wb‡qv‡Mi Ae ’̄vq A‡_©i cwigvY Z‡Ë¡i e³e¨ A‡K‡Rv n‡q c‡o| Avevi, 

Ac~Y© wb‡qv‡Mi Ae ’̄vq M †h nv‡i ev‡o †m nv‡i hw` T ev‡o Zvn‡j P w ’̄i _vK‡e| M-Gi 

nv‡ii e„w×i Zzjbvq hw` T-Gi e„w×i nvi †ewk nq Zvn‡j P-Gi e„w×i nvi Kg n‡e| myZivs 

G‡¶‡ÎI wdkvixq hyw³ (P-Gi e„w×i nviM-Gi e„w×i nv‡ii mgvbycvwZK nq) mwVK e‡j 

cÖgvwbZ n‡jv bv| 

wØZxqZ, Pjgvb A_©e¨e ’̄vq V, V, T BZ¨vw` w ’̄i _v‡K bv| A‡_©i cwigv‡Y n«vm-e„w×i m‡½ m‡½ 

A‡_©i cÖPjb †e‡Mi cwieZ©b nIqvUvB ¯̂vfvweK| Av‡MB ejv n‡q‡Q †h Ac~Y© wb‡qv‡Mi Rb¨ 

A_©e¨e ’̄vq T KL‡bv w ’̄i _v‡K bv| GgZve ’̄vq, A‡_©i cwigv‡Yi †Kv‡bv cwieZ©b bv nIqv m‡Ë¡I 

V, V A_ev T-Gi cwieZ©‡b `vg Í̄‡ii cwieZ©b N‡U| GB A‡_© GB mgxKi‡Yi cÖwZwU Dcv`vb 

G‡K Ac‡ii Dci wbf©ikxj bq e‡j g‡b Kiv wVK bq| 

Z…ZxqZ, wdkvixq wewbgq mgxKiYwU GKwU A‡f` (identity) gvÎ| Gi A_© n‡jv MV I PT 

me mgq mgvb| MV I PT me mgq mgvb n‡j GB mgZvi mvnv‡h¨ `vg Í̄i wba©viY Kiv hvq bv| 

PZz_©Z, K¬vwmK¨vj Z‡Ë¡ `vg Í̄i I A‡_©i cwigv‡Yi g‡a¨ †h m¤úK© †`Lv‡bv n‡q‡Q Zv n‡jv 

cÖZ¨¶ I mgvbycvwZK| mgv‡jvPbv K‡i ejv nq †h G‡`i g‡a¨ m¤úK© cÖZ¨¶I bq| wdkvi 

A‡_©i †hvMv‡bi g‡a¨ evwYwR¨K e¨vsK m„ó Fb A_©‡K we‡ePbv Ki‡jI Fbiƒcx A‡_©i m‡½ †h 

my‡`i nv‡ii m¤úK© Av‡Q Zv wZwb Av‡jvPbv K‡ibwb| Avevi, A‡_©i cwigv‡Yi cwieZ©b cÖ_‡gB 

my‡`i nvi‡K `vg Í̄i‡K bq cÖfvweZ K‡i Ges †gvU Drcv`b I `vg Í̄i my‡`i nv‡ii Øviv c ÖfvweZ 

nq| `vg Í̄‡ii cwieZ©‡bi cÖwµqvwU n‡jv wb¤œiæc- 

 

 

cÂgZ, †KBb&‡mi g‡Z `vg Í̄i Avq Í̄‡ii Øviv wba©vwiZ nq- A‡_©i cwigvY Øviv bq| Zuvi g‡Z 

Avq Í̄i e„w×i A_©B n‡jv Kvh©Kix Pvwn`vi e„w×| c~Y© wb‡qv‡Mi Í̄‡i †cuŠQv‡bvi ci A_© e¨e ’̄vq 

Kvh©Kix Pvwn`v †e‡o †M‡j `vg Í̄iI e„w× cvq| myZivs `vg Í̄i wba©vi‡Y A‡_©i †hvMvb‡K GKgvÎ 

A‡_©i cwigv‡Yi cwieZ©bmy‡`i nv‡ii cwieZ©bwewb‡qv‡Mi cwieZ©bDrcv`b, wb‡qvM I 

Avq Í̄‡ii cwieZ©b`vg Í̄‡ii cwieZ©b| 

Ac~Y© wb‡qv‡Mi 

Ae ’̄vq A‡_©i cwigvY 

Z‡Ë¡i e³e¨ A‡K‡Rv 

n‡q c‡o| 

Pjgvb A_©e¨e¯’vq V, 

V, T BZ¨vw` w¯’i 

_v‡K bv| 
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kw³ e‡j g‡b Kiv fzj| `vg Í̄i wba©vi‡Y Avq, e¨q, mÂq, wewb‡qvM BZ¨vw` Dcv`vb¸‡jvi ¸iæZ¡ 

†Kv‡bv As‡k Kg bq|  

cwi‡k‡l, ev Í̄‡e A‡_©i cwigv‡Yi e„w× QvovB `vg Í̄‡ii e„w× N‡U| †hgb, hy×, Drcv`bx e¨qe„w× 

BZ¨vw`| GB ZË¡ A‡_©i Dci AwaK ¸iæZ¡ Av‡iv‡ci †`v‡l ỳó| 

Z_vwc GB Z‡Ë¡i ¸iæZ¡ Ab¯̂xKvh©| c„w_exi wewfbœ †`‡k (†hgb, 1923-24 mv‡j Rvg©vwb‡Z 

1947-48 mv‡j Px‡b) hLbB A‡_©i †hvMvb A¯̂vfvweK e„w× †c‡q‡Q ZLbB gy`ªvùxwZi Qvqv †`Lv 

†M‡Q| †bv‡ej cyi¯‹vi weRqx wgëb wd«Wg¨vb A‡_©i cwigvY Z‡Ë¡i e³‡e¨i mg_©K| †K› ª̀xq 

e¨vs‡Ki Kg©cš’v (policy) wba©vi‡Y ZË¡wUi ¸iæZ¡ Kg bq| gy`ªvùxwZ I g›`v wbqš¿‡Yi Rb¨ 

†K› ª̀xq e¨vsK A‡_©i †hvMv‡bi cwigvY n«vm I e„w× K‡i| myZivs A‡_©i cwigvYZË¡ †K› ª̀xq 

e¨vs‡Ki Avw_©K bxwZi (monetary policy) Dci ¸iæZ¡ †`q| 

 

 

 

 

 

 

 

cv‡VvËi g~j¨vqb 9.3 

 

ˆbe©¨w³K cÖkœ 

(mwVK DËiwUi wPwýZ Kiæb) 

1. `vg Í̄i K‡g †M‡j A‡_©i g~j¨ K‡g| mZ¨/wg_¨v 

2. wdkv‡ii g‡Z †jb‡`‡bi D‡Ï‡k¨ A‡_©i Pvwn`v †`Lv †`q|  mZ¨/wg_¨v 

3. wdkv‡ii ZË¡ Abyhvqx `vg Í̄i A‡_©i †hvMv‡bi mgvbycvwZK nq| mZ¨/wg_¨v 

 

msw¶ß cÖkœ 

1. A‡_©i cÖPjb †eM (velocity) wK? 

 

iPbvg~jK cÖkœ 

1. mgv‡jvPbvmn A‡_©i cwigvYZË¡ Av‡jvPbv Kiæb| 

 

ˆbe©¨w³K cÖ‡kœi DËi 

1. wg_¨v 2. mZ¨ 3. mZ¨ 

  

 

`ªe¨mvgMÖxi `vg Í̄iB A‡_©i g~j¨ ev µq¶gZvi Bw½Z †`q| `vg¯Í‡ii mv‡_ A‡_©i g~‡j¨i m¤úK© wecixZ| 

A‡_©i g~j¨ wba©vi‡Y A‡_©i cwigvY Z‡Ë¡i fvl¨ n‡”Q- bM` †jb‡`b ev wdkv‡ii fvl¨| GB ZË¡ Abyhvqx 

A_© e¨e¯’vq †gvU Avw_©K e¨q me mgq weµq‡hvM¨ hveZxq `ªe¨mvgMÖxi †gvU g~‡j¨i m‡½ Awfbœfv‡e mgvb 

nq| A‡_©i cwigvY Z‡Ë¡i eûwea mgv‡jvPbv Kiv n‡q‡Q| Z_vwc GB Z‡Ë¡i ¸iæZ¡ Ab¯̂xKvh©| 

mvims‡¶c 
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A‡_©i Pvwn`v ZË¡ 

 

GB cvV †k‡l Avcwb Rvb‡Z cvi‡eb- 

 A‡_©i Pvwn`v wK 

 †jb‡`‡bi D‡Ï‡k¨ Pvwn`v 

 mveavbZvi D‡Ï‡k¨ Pvwn`v 

 fwel¨r †f‡e Pvwn`v 

 

†jv‡K †Kb bM` A_© a‡i ivL‡Z Pvq? †h‡nZz mg Í̄ m¤úwËi g‡a¨ A_© me©v‡c¶v Zij m¤úwË 

(liquid asset), †m‡nZz †jv‡K A_© †ewk cQ›` K‡i| Zv‡`i m¤ú` jMœxc‡Îi AvKv‡i ivLvi 

cwie‡Z© bM` UvKv wb‡R‡`i nv‡Z ivL‡Z Pvq| G‡K bM` cQ›` ev Zvij¨ cQ›` (liquidity 

preference) e‡j| 

A‡_©i Pvwn`vi g~j wZb KviY Ges Pvwn`vi `iæb Avqmxgv I my‡`i nv‡ii cwieZ©b GB As‡ki 

cÖwZcv`¨| A‡_©i Pvwn`v ej‡Z †evSvq cÖK…Z fvimvg¨ ˆZwii Pvwn`v‡K| Ab¨fv‡e ej‡j gvbyl 

A_© a‡i iv‡L A_© µq ¶gZvi Rb¨| †h cwigvY cY¨ wKb‡Z cv‡i †m Rb¨| wee„Z A_© aviY wb‡q 

gvbyl wPwšÍZ bq| GB †_‡K- 

K. cÖK…Z A‡_©i Pvwn`v g~j¨mxgvi m‡½ cwiewZ©Z nq bv| Ab¨vb¨ cÖK…Z Dcv`vb h_v my‡`i nvi, 

cÖK…Z m¤ú` BZ¨vw`i Pvwn`v AcwiewZ©Z _v‡K| 

L. wee„Z UvKv ev A‡_©i Pvwn`v g~j¨mxgvi e„w×i m‡½ m‡½ AvbycvwZK nv‡i e„w× cvq| (hLb 

cÖK…Z Dcv`vb¸‡jv wbw ©̀ó)| 

GB AvPiY ` y‡Uvi GKwU we‡kl bvg Av‡Q| A‡_©i Ø›Ø ev A‡_©i auvav| A‡_©i auvav †_‡K †Kv‡bv 

gvbyl ZLbB gy³ hLb g~j¨mxgvi e„w×‡Z Ab¨vb¨ cÖK…Z Dcv`vb w ’̄i _v‡K Ges gvby‡li cÖK…Z 

A‡_©i Pvwn`vI _v‡K AcwiewZ©Z| Ab¨w`‡K †h gvby‡li cÖK…Z A‡_©i Pvwn`v g~j¨mxgvi cwieZ©‡bi 

m‡½ m‡½ cwiewZ©Z nq (hLb Ab¨vb¨ cÖK…Z Dcv`vb w ’̄i) ZLb gvbylwU A‡_©i auvavq c‡o| 

GLb cÖkœ n‡jv RbMY †Kb ev wK wK D‡Ï‡k¨ bM` A‡_©i Pvwn`v K‡i _v‡K? †KBb&‡mi Av‡jvob 

m„wóKvix ÔmvaviY ZË¡Õ (General theory) eBwU cÖKvwkZ nIqvi Av‡M †_‡KB A‡_©i cwigvY 

Z‡Ë¡i mvnv‡h¨ A‡_©i Pvwn`vi ZË¡ e¨vL¨v Kiv n‡Zv| 

Aviwfs wdkvi A‡_©i cwigvY ZË¡ e¨vL¨v Ki‡Z wM‡q e‡jb †h  wewbg‡qi D‡Ï‡k¨B †jv‡K bM` 

A‡_©i Pvwn`v K‡i _v‡K| †h‡nZz A_© DcvR©b I A_© e¨q GKB m‡½ N‡U bv †m‡nZz †jv‡K A‡_©i 

Pvwn`v K‡i _v‡K| †gvU K_v, wdkvixq Z‡Ë¡ †jb‡`‡bi D‡Ï‡k¨ A‡_©i Pvwn`vi D™¢e nq| 

†jb‡`‡bi D‡Ï‡k¨ bM` A‡_©i Pvwn`v wbf©i K‡i Avq Í̄‡ii Dci| D”P Av‡qi Í̄‡i †jb‡`bRwbZ 

A‡_©i Pvwn`v †ewk n‡e, wb¤œ Av‡qi Í̄‡i Gi wecixZ n‡e| 1930-Gi `k‡K wek¦e¨vcx g›`v †`Lv 

†`Iqvq †KBb&m K¬vwmK¨vj a¨vb aviYv åvšÍ e‡j cÖgvY Ki‡jb| 1936 mv‡j cÖKvwkZ The 

 cvV-4 

wdkvixq Z‡Ë¡ 

†jb‡`‡bi D‡Ï‡k¨ 

A‡_©i Pvwn`vi D™¢e 

nq| †jb‡`‡bi 

D‡Ï‡k¨ bM` A‡_©i 

Pvwn`v wbf©i K‡i 

Avq Í̄‡ii Ici| 

A‡_©i auvav †_‡K 

†Kv‡bv gvbyl ZLbB 

gy³ hLb g~j¨mxgvi 

e„w×‡Z Ab¨vb¨ cÖK…Z 

Dcv`vb w¯’i _v‡K 

Ges gvby‡li cÖK…Z 

A‡_©i Pvwn`vI _v‡K 

AcwiewZ©Z| 

 



GmGmGBPGj evsjv‡`k Dš§y³ wek¦we`¨vjq 

BDwbU - 9 c„ôv - 181 

General Theory of Employment, Interest and Money eB‡Z wZwb Pvwn`vi we‡kl e¨vL¨v †`b 

hv K¬vwmK¨vj wPšÍvaviv †_‡K ¯̂Zš¿| 

jW© †KBb&‡mi RbwcÖq wZbwU A_© a‡i ivLvi KviY n‡jv : 

1. †jb‡`b D‡Ïk¨ : `vg cwi‡kv‡ai Rb¨ UvKvi †h mvaviY cÖ‡qvRb| 

2. mveavbZv Aej¤^‡b : nVvr cÖ‡qvRb †gUv‡bvi Rb¨| 

3. ~̀iKíbvi Kvi‡Y ev fwel¨r †f‡e : aviYK…Z m¤ú‡`i A_© g~‡j¨i ZviZ‡g¨i Kvi‡Y| 

†jb‡`b Ges mveavbZvi D‡Ïk¨¸‡jv‡Z M1 RwoZ| `~iKíbvi cy‡ivUv‡ZB M2 I M3 RwoZ| 

†KBb&‡mi wee„Z KviY¸‡jv Abymv‡i A_© aviYv Avjv`v Kiv m¤¢e bq| AšÍZ KviY Abymv‡i wVK 

wZbwU fv‡M cÖK…Z A_©‡K Avjv`v Kiv Am¤¢e| aiæb, Avcbvi Kv‡Q 500 UvKv Av‡Q| Zvn‡j wK 

GUv a‡i †bqv wVK n‡e †h, wZbwU Kvi‡Y Avcwb UvKv aviY Ki‡Qb Zv fvM Ki‡j 200, 200 I 

100 UvKv K‡i Rgv co‡e? GKwU Kvi‡Y UvKv aviY Ki‡jI Ab¨ D‡Ï‡k¨i cÖ‡qvR‡b ZLb UvKv 

e¨q Kiv mnRvZ cÖe„wË| fwel¨‡Zi K_v †f‡e Rgv‡bv UvKv wK Avgiv eZ©gv‡bi cÖ‡qvRb †gUv‡Z 

LiP Kwi bv? Aek¨B Kwi| GRb¨B wZbwU Kvi‡Yi ev D‡Ï‡k¨i mw¤§wjZ Pvwn`vB gvby‡li A‡_©i 

cÖK…Z Pvwn`v| ÔA‡_©i Pvwn`v ZË¡Õ Aek¨ M‡o D‡V‡Q A_© a‡i ivLvi jvf Ges a‡i ivLvi my‡`i 

nv‡ii cv_©‡K¨i Dci wfwË K‡i| A_© (M1 gy`ªv I PjwZ wnmve) mvaviYZ †Kv‡bv my` Avq K‡i 

bv ev Ab¨vb¨ m¤ú‡`i Zzjbvq my‡`i nvi Kg| A_© avi‡Yi Kvi‡Y gvbyl my‡`i nvi h‡Zv †ewk 

nviv‡e †m Z‡Zv Kg A_© nv‡Z ivL‡e| Ab¨fv‡e ej‡j A_© nv‡Z ivLvi g~j¨ n‡jv A‡_©i Dci 

my‡`i nvi Ges Ab¨vb¨ mgZzj¨ m¤ú‡`i Dci my‡`i nv‡ii (mÂq wnmve, Kgvwk©qvj †ccvi) 

e¨eav‡bi Dci| A‡_©i Dci my‡`i nvi‡K ejv nq ¯̂xq nvi Ges avi‡Yi my‡hvM e¨q 

(opportunity cost) mgZzj¨ m¤úwË Ges ¯̂xq nv‡ii cv_©K¨| 

 

†jb‡`‡bi Pvwn`v 

ˆ`bw›`b LiP †gUv‡bvi Rb¨ †h bM` UvKvi cÖ‡qvRb †mUvB †jb‡`‡bi Pvwn`v| Le‡ii KvMR, 

LvIqv `vIqv, fvov BZ¨vw` e¨q¸‡jv †jb‡`‡bi Pvwn`vi g‡a¨ c‡o| 

Pvwn`v †gUv‡bvi Rb¨ KZUzKz GKRb e¨q Ki‡e Zv wbf©i K‡i A_© a‡i ivLvi Rb¨ †h my‡`i 

cwigvY nviv‡”Q Ges †h e¨q n‡”Q Zvi Dci| aiæb †Kv‡bv e¨w³ gv‡m 1800 UvKv Avq K‡i Ges 

cy‡iv gvm Ry‡o mgvb nv‡i GB UvKv †m LiP K‡i| Li‡Pi nvi w`b cÖwZ 60 UvKv| Zvn‡j H 

e¨w³ B‡”Q Ki‡j 1800 UvKv †Kv‡bv PjwZ wnmve ev Ab¨ †Kv‡bv Lv‡Z Rgv †i‡L cÖwZw`b 60 

UvKv K‡i Zz‡j LiP Ki‡Z cv‡i| Avevi 1800 UvKv Rgv iLvi ci cy‡ivUv Zz‡j Zv †_‡K 

cÖwZw`b LiP Ki‡Z cv‡i| †m B‡”Q Ki‡j cy‡iv UvKvUv †_‡K 60 UvKv Li‡Pi Dci evwK 1740 

UvKv ˆ`wbK my‡`i mÂq wn‡m‡e ivL‡Z cv‡i| Zvn‡j cÖwZw`b †m 60 UvKv K‡i H e¨vsK †_‡K 

Zz‡j †b‡e| Zvn‡j gvm †k‡l †m †ek wKQy UvKv my` †_‡K jvf Ki‡e| cÖwZw`‡bi ïiæ‡Z me©wb¤œ 

60 UvKv nv‡Z †i‡L evKx AskwU e¨vs‡K mÂq wn‡m‡e ivLvq †m GB jv‡fi AskwU AR©b 

K‡i‡Q| G‡ÿ‡Î Kg cwigvY UvKv nv‡Z ivLvi LiP n‡jv e¨vs‡K Avmv hvIqvi Sv‡gjv I 

hvZvqvZ Li‡Pi †hvMdj| 

Le‡ii KvMR, LvIqv 

`vIqv, fvov BZ¨vw` 

e¨q¸‡jv †jb‡`‡bi 

Pvwn`vi g‡a¨ c‡o| 
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wPÎ 9.1 Abyhvqx H e¨w³i wee„Z 

gvwmK Avq YN. hw` mÂq 

wn‡m‡e ivLv nq Zvn‡ji my‡`i 

nvi jvf nq| †hLv‡b nv‡Z UvKv 

_vK‡j my` wn‡m‡e GK UvKvI 

cvIqv †hZ bv| nv‡Zi UvKv 

mÂq wn‡m‡e Rgv ivLvi LiP tc, 

GB tc e¨‡qi g‡a¨ e¨w³wUi 

e¨eüZ mg‡qi wnmve AšÍfz©³| 

wKsev Ab¨‡K `vwqZ¡ †`qv n‡j 

†mUvI MY¨ Kiv n‡e| mnRfv‡e 

GB LiPwU‡K ev e¨q‡K †eªvKvi 

wd ejv nq| wPÎ 9.1 Abyhvqx 

UvKv †jb‡`‡bi Rb¨ cÖwZevi 

LiP n‡”Q tc cwigvY gy ª̀v| wPÎ 9.1 Abyhvqx cÖwZ †jb‡`‡bi Rb¨ LiP MC Ges jvf n‡”Q MB| 

UvKv IVv‡bvi msL¨v h‡Zv evo‡Q †jb‡`‡bi Mo LiP Z‡Zv evo‡Q| A_©vr UvKv Rgv ivLvi Rb¨ 

cÖvß myweav Z‡Zv Kg‡Q| wPÎ Abyhvqx †gvU †jb‡`b msL¨v n| †hLv‡b cÖvß my‡`i cwigvY I 

†jb‡`‡bi e¨q mgvb| †gvU †jb‡`b msL¨v, Avqmxgv †`qv _vK‡j MvwYwZKfv‡e e¨w³i UvKv 

aviY ¶gZv wbY©q Kiv m¤¢e| DBwjqvg eIgj Ges †Rgm& Uwe‡bi g‡Z- 

M*= 
tC YN

2i
...............................(1) 

mgxKiY (1) †_‡K †evSv hvq A_© †jb‡`‡bi cwigvY †eªvKv‡iR wd Ges Avqmxgvi m‡½ m‡½ e„w× 

cvq| my‡`i nvi e„w× †c‡j A‡_©i Pvwn`v n«vm cvq| 

 

UvKvi Pvwn`vi w ’̄wZ ’̄vcKZv 

mgxKiY (1) †_‡KB Avgiv †`L‡Z cvB A‡_©i Pvwn`v Avqmxgv e„w×i m‡½ m‡½ K‡g, 

M

YN
 Avq 

e„w×i AvbycvwZK nv‡i gvbyl nv‡Z Kg UvKv iv‡L| Ab¨fv‡e ej‡j A‡_©i Pvwn`vi w ’̄wZ ’̄vcKZv 

1-Gi †P‡q Kg[(1) bs mgxKi‡Y Zv
1

/2]| Av‡qi w ’̄wZ ’̄vcKZv 1% Avq mxgvi cwieZ©‡b A‡_©i 

Pvwn`vi cwieZ©b wbY©q K‡i| (1) bs mgxKiY Abyhvqx †eªvKv‡iR wd-Gi mv‡c‡¶ A‡_©i Pvwn`vi 

w ’̄wZ ’̄vcKZv n‡jv 
1

/2, my‡`i nv‡ii mv‡c‡¶ -
1

/2| 

G †_‡K †evSv hvq, Avq h‡Zv evo‡e A_© †jb‡`‡bi LiP Z‡Zv Kg‡e| KviY A_© †jb‡`‡bi 

A¼ ev cwigvY h‡Zv eo n‡e †jb‡`‡bi Mo LiP Z‡Zv Kg‡e| KLbI KLbI 10 wgwjqb 

Wjv‡ii †jb‡`‡bi LiP 10 Wjvi n‡Z cv‡i| e¨w³MZ Li‡Pi Zzjbvq cvwievwiK ev mgwóK LiP 

me mgqB †ewk| Z‡e G‡¶‡Î †eªvKv‡iR wd (tc) †ewk nq| KviY mg‡qi g~j¨‡K A‡bK D‡”P 

aiv nq| myZivs Avq (YN) e„w×i m‡½ m‡½ LiP (tc)I evo‡Z _v‡K| †h‡nZz gvby‡li UvKv mÂq 

wn‡m‡e Rgv ivL‡e ZvB Avq h‡Zv evo‡e †m Z‡Zv †ewk e¨vs‡K hv‡e| d‡j †jb‡`b LiP Z‡Zv 

evo‡e| myZivs w ’̄wZ ’̄vcKZv 1/2-Gi †P‡q e„w× cv‡e| 

 

cÖK…Z fvimv‡g¨i Pvwn`v 

 

g~j¨mxgvi 

mgvbycvwZK cwieZ©‡b 

cÖK…Z fvimv‡g¨i 

Pvwn`vq †Kv‡bv 

cwieZ©b N‡U bv| 
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cÖK…Z fvimv‡g¨i Pvwn`v Ges A‡_©i Pvwn`v GKB| g~j¨mxgvi mgvbycvwZK cwieZ©‡b cÖK…Z 

fvimv‡g¨i Pvwn`vq †Kv‡bv cwieZ©b N‡U bv| hLb mewKQyi g~j¨ mxgv wØ¸Y nq ZLb- 

M=
tc  YN

2i 
 ......................... (2) 

Dchy©³ mgxKi‡Y YN I tc Gi gvbI wØ¸Y nq| A_©vr wee„Z Avq Ges wee„Z †eªvKv‡iR wd wØ¸Y 

cwigv‡Y e„w× cvq|  

myZivs (2) bs mgxKiY Abyhvqx cÖK…Z Av‡qi mv‡c‡¶ cÖK…Z fvimv‡g¨i Pvwn`vi w ’̄wZ ’̄vcKZv 

1

/2| ïay g~j¨mxgvi e„w×i Kvi‡Y hw` Avqmxgvi (tcmn) cwieZ©b nq Zvn‡jB wee„Z fvimv‡g¨i 

Pvwn`vi AvbycvwZK e„w× NU‡e| 

 

†hvM¨Zv 

wee„Z eIgj-Uweb mgxKiYwU‡Z cÖK…Z Avq Ges my‡`i nv‡ii mv‡c‡¶ A‡_©i Pvwn`vi 

w ’̄wZ ’̄vcKZv h_vµ‡g 
1

/2Ges -
1

/2| Z‡e †h‡nZz †Kv‡bv e¨w³ †jb‡`b K‡i c~Y© msL¨vq, fMœvs‡k 

bq| A_©vr †jb‡`b msL¨v 1, 2, 3 n‡Z cv‡i 1.25 ev 3.57 bq| gvbyl eo‡Rvi GKevi wKsev 

`yÕevi UvKv-e‡Ûi †jb‡`b K‡i| G †_‡K †`Lv‡bv hvq, A‡_©i Pvwn`vi I Av‡qi w ’̄wZ ’̄vcKZv 

1

/2†_‡K 1 Gi g‡a¨ mxgve× _v‡K| Avi my‡`i w ’̄wZ ’̄vcKZv _v‡K -
1

/2†_‡K 0-Gi g‡a¨| GB 

mgxKi‡Yi gva¨‡g GUv †`Lv‡bv hvq A‡_©i †jb‡`‡bi msL¨v I UvKv cÖvwßi mgqKv‡ji g‡a¨ 

m¤úK© Av‡Q| ev Í̄‡e †Kv‡bv †Kv‡bv e¨w³ Zv‡`i PjwZ wnmv‡e gvwmK †eZb cvq| d‡j eIgj-

Uwe‡bi ZË¡ Abyhvqx Zviv A_©-e‡Ûi †jb‡`b NUvq bv| Zviv Zv‡`i gvwmK †eZ‡bi A‡a©K nv‡Z 

iv‡L| A_© cÖvwßi mgq h‡Zv `xN© nq gvby‡li nv‡Z A_© a‡i ivLvi cwigvY Z‡Zv ev‡o| 

 

mveavbZv Aej¤^‡b 

gvby‡li A‡_©i Pvwn`vi Ab¨Zg Av‡iKwU KviY AwbðqZv| nVvr cÖ‡qvRb †gUv‡Z Avgv‡`i A‡_©i 

cÖ‡qvRb n‡Z cv‡i| wKsev nVvr K‡iB Avgiv cvIbv A_© †c‡Z cvwi| GB †`bv-cvIbvi 

AwbðqZv †_‡KI A‡_©i Pvwn`vi D™¢e N‡U| 

gvbyl h‡Zv †ewk A_© nv‡Z iv‡L Z‡Zv †ewk Zvij¨ Ae ’̄vq †m Av‡Q| A_©vr mnmv cÖ‡qvRb 

†gUv‡bvi ¶gZv Zvi Z‡Zv †ewk| wKš‘ GKB m‡½ †h h‡Zv †ewk A_© nv‡Z ivL‡Q †m Z‡Zv †ewk 

my‡`i Avq †_‡K ewÂZ n‡”Q| wVK KZUzKz A_© nv‡Z ivLv DwPZ Zv wbY©q Kiv KwVb| ZijZvi 

Afv‡ei †gvU LiP n‡jv-  

A_© cÖvwßi mgq h‡Zv 

`xN© nq gvby‡li nv‡Z 

A_© a‡i ivLvi 

cwigvY Z‡Zv ev‡o| 

 

gvby‡li A‡_©i 

Pvwn`vi Ab¨Zg 

Av‡iKwU KviY 

AwbðqZv| nVvr 

cÖ‡qvRb †gUv‡Z 

Avgv‡`i A‡_©i 

cÖ‡qvRb n‡Z cv‡i| 



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

BDwbU - 9 c„ôv - 184 

iM+p(M,)q 
GLv‡b  

iM=A_© nv‡Z ivLvi Rb¨ cÖvß my` †_‡K 

ewÂZ nevi cwigvY 

p(M, )V=wbw ©̀ó gv‡m Zvij¨ Afv‡e 

covi m¤¢vebv 

M= A‡_©i cwigvY G= AwbðqZv ev SzuwK 

wPÎ 9.2 Abyhvqx cÖvwšÍK e¨q n‡jv †h 

cwigvY my‡`i nvi UvKv nv‡Z ivLvi Rb¨ 

Qvo w`‡Z n‡”Q Zvi mgvb| Zvi‡j¨i 

Afve `~i Kivi cÖZ¨vwkZ LiP h‡Zv Kg 

cÖvwšÍK jvf Z‡Zv †ewk| wPÎ Abyhvqx 

M*me©v‡c¶v AbyK‚j Ae ’̄v| my‡`i Avq 

h‡Zv Kg‡e mveavbZv Aej¤^b †nZz LiP 

Z‡Zv evo‡e| my‡`i nvi Kg‡j MC †iLvwU wb‡Pi w`‡K bvg‡e, d‡j M*AviI Wvbw`‡K m‡i 

hv‡e| ZvB LiP evo‡e| Ab¨w`‡K AwbðqZv ev SzuwK h‡Zv evo‡e gvbyl Z‡Zv †ewk A_© nv‡Z 

ivL‡e| d‡j MB †iLvwU Dc‡ii w`‡K DV‡e| Ggb Ae ’̄vq gvbyl Awbw ©̀ó cwigvY LiP †gUv‡bvi 

Rb¨ evowZ A_© nv‡Z ivL‡e| q ev A‡_©i Pvwn`v Kgvi m‡½ m‡½ MB †iLvI wb‡Pi w`‡K †b‡g 

Avm‡e| hv ch©vqµ‡g A_© nv‡Z ivLvi LiP Kgv‡e| mveavbZv Aej¤^‡bi GB ZË¡wU AwbðqZv 

†gUv‡bvi Rb¨ e¨eüZ †h †Kv‡bv c‡Y¨i †¶‡Î cÖ‡hvR¨| GB Z‡Ë¡i Ab¨Zg cÖfveK¸‡jv n‡jv- 

my` MÖnY bv Kivi weKí LiP, Zvij¨ Afv‡ei LiP, AwbðqZv ev SzuwKi cwigvY hv Zvij¨fv‡ei 

m¤¢vebv‡K cÖfvweZ K‡i| 

 

fwel¨‡Zi m¤¢vebv 

†jb‡`b Ges mveavbZv Aej¤^‡bi Kvi‡Y A‡_©i †h Pvwn`v, ỳ‡UvB A‡_©i wewbgq gva¨g Kv‡Ri 

K_v g‡b Kwi‡q †`q| wewbgq gva¨g wn‡m‡e A‡_©i MÖnY‡hvM¨ZvB Pvwn`vi ZviZ‡g¨i m„wó K‡i| 

Z‡e g~‡j¨i cwigvcK wn‡m‡eI UvKvi f‚wgKv mgvb ¸iæZ¡c~Y©| hvi cÖfve Avgiv †Kv‡bv e¨w³i 

†cvU©‡dvwjI‡Z †`L‡Z cvB| gvbyl ev †Kv‡bv e¨w³ wb‡Ri m¤ú`¸‡jv †hfv‡e aviY K‡i ZvB 

Zvi †cvU©‡dvwjI| A‡b‡K aviYv Ki‡Z cv‡i †h gvbyl m‡e©v”P cÖvwß Abymv‡i †cvU©‡dvwjI MVb 

Ki‡e| wKš‘, cÖvwßi AwbðqZvi Kvi‡Y †Kv‡bv GKwU m¤ú` w`‡q †cvU©‡dvwjI ˆZwi SzuwKc~Y©| 

†Kv‡bv wbw ©̀ó †kqv‡ii g~j¨ eQ‡i wØ¸Y n‡j m¤ú‡`i cwigvY evo‡e| wKš‘ wØ¸Y cwigv‡Y K‡g 

†M‡j ZLb wK n‡e? GRb¨B †Kv‡bv my ’̄ gw Í̄‡®‹i gvbyl Zvi hveZxq Avq †Kv‡bv wbw`©ó GKwU 

m¤ú‡`i Dci wewb‡qvM K‡i bv| h‡ZvLvwb m¤¢e SzuwK Kgv‡Z †m wewfbœ ai‡bi m¤ú` µq K‡i| 

†kqvi ev e‡Ûi g‡Zv AwbðqZvc~Y© m¤ú‡`i †P‡q gvbyl A_©‡K m¤ú` wn‡m‡e MÖnY Ki‡Z AvMÖnx| 

KviY A‡_©i wee„Z ev eZ©gvb evRvig~j¨ wbY©‡q AwbðqZv Kg| gvbyl ZvB A_© a‡i ivL‡Z 

¯̂v”Q›`¨‡eva K‡i| Uweb Zvi ÔwjwKDwWwU †cÖdv‡iÝ A¨vR we‡nwfqvi UzqvW© wi¯‹Õ †jLvq GB 

e¨vcviwUi e¨vLv w`‡q‡Qb| Zvi g‡Z, A‡_©i Pvwn`v wbf©i K‡i cÖZ¨vwkZ Bì (Avq) Ges A_© 

mv‡c‡¶ Ab¨vb¨ m¤ú‡`i SzuwKi cwigv‡Yi Dci| GB SzuwKi cwigvY m¤ú`¸‡jvi Av‡qi ZviZg¨ 

w`‡q cwigvc Kiv nq| Uweb †`wL‡q‡Qb, Ab¨vb¨ m¤ú‡`i Av‡qi cwigvc e„w×‡K A_© a‡i ivLvi 

 

my‡`i Avq h‡Zv 

Kg‡e mveavbZv 

Aej¤̂b †nZz LiP 

Z‡Zv evo‡e| 

†kqvi ev e‡Ûi g‡Zv 

AwbðqZvc~Y© m¤ú‡`i 

†P‡q gvbyl A_©‡K 

m¤ú` wn‡m‡e MÖnY 

Ki‡Z AvMÖnx| 
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LiP e„w× †c‡j A‡_©i Pvwn`v n«vm cvq| Ab¨fv‡e, Ab¨vb¨ m¤ú‡`i Av‡qi SzuwK evo‡j A‡_©i 

Pvwn`v e„w× N‡U| GB SzuwK Kgv‡bvi Rb¨B wewb‡qvMKvixiv ¯̂í SzuwK ev SzuwKnxb m¤ú` †LuvR 

K‡i| Ab¨vb¨ †kqv‡ii g‡Zv mÂq wnmve ev PjwZ wnmv‡eI mgvb SzuwK Av‡Q| hw`I †Kv‡bv 

†Kv‡bv †¶‡Î G¸‡jv‡Z cÖvwßi gvÎv †ewk| 

fwel¨‡Zi m¤¢vebvi K_v †f‡e A‡_©i Pvwn`vi ZviZ‡g¨i Ae ’̄vi Kvi‡Yi m‡½ †jb‡`b I 

mveavbZvi D‡Ï‡k¨i wgj i‡q‡Q| my‡`i nv‡ii e„w×i Rb¨ `xN© mg‡qi eÛ Bì e„w× cv‡e| d‡j 

A‡_©i M2 As‡ki Pvwn`v K‡g hv‡e| mÂq wnmv‡ei wewb‡qvM cÖvwßi nvi e„w× cv‡e| d‡j 

†jv‡Kiv A_© (M1)-Gi e`‡j mÂq wnmv‡e wewb‡qvM K‡i †cvU©‡dvwjIi cÖvwßi e„w× NUv‡e| Z‡e 

†Kv‡bv †Kv‡bv wewb‡qvMKvix (e„nr cÖwZôvb, e¨emvwqK Uªv÷, e¨vsK BZ¨vw`) ïay mÂq wn‡m‡e 

bq SzuwKgy³ D”P my`hy³ m¤ú`I µq K‡i| †UªRvwi wej ev wmwW (mvwU©wd‡KU Ad wW‡cvwRU) 

Ggb m¤ú`| 

 

 

 

 

 

cv‡VvËi g~j¨vqb 9.4 

 

ˆbe©¨w³K cÖkœ 

(mwVK DËiwUi wPwýZ Kiæb) 

1. A_© AwaKZi Zij m¤úwË (liquid asset)| mZ¨/wg_¨v 

2. †jb‡`‡bi D‡Ï‡k¨ M2 RwoZ| mZ¨/wg_¨v 

3. A_© cÖvwßi mgq h‡Zv `xN© nq A_© a‡i ivLvi cwigvY Z‡Zv K‡g| mZ¨/wg_¨v 

4. my‡`i nv‡ii e„w×i Rb¨ M2As‡ki Pvwn`v †e‡o hv‡e| mZ¨/wg_¨v 

 

msw¶ß cÖkœ 

1. †jb‡`‡bi D‡Ï‡k¨ A‡_©i Pvwn`v wK? 

2. mveavbZv Aej¤^‡b wKfv‡e A‡_©i Pvwn`v m„wó nq? 

1. fwel¨‡Zi K_v wPšÍv K‡i wK A‡_©i Pvwn`v nq? 

 

 

iPbvg~jK cÖkœ 

1. A‡_©i Pvwn`v ZË¡ Av‡jvPbv Kiæb| 

 

 

ˆbe©¨w³K cÖ‡kœi DËi 

1. mZ¨ 2. wg_¨v   3. wg_¨v  4. wg_¨v 

 

 

jW© †KBb&‡mi g‡Z, wZbwU Kvi‡Y A‡_©i Pvwn`v i‡q‡Q| K. †jb‡`b D‡Ïk¨, L. mveavbZv Aej¤̂‡b, M. 

fwel¨r †f‡e| GB wZbwU Kvi‡Yi ev D‡Ï‡k¨i mw¤§wjZ Pvwn`vB gvby‡li A‡_©i cÖK…Z Pvwn`v|  

mvims‡¶c 


