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n?wHJ /H (noE Fk;so) ;w?;No shik gouk - ECO-304-305 (nkgFB shih)
 (wBh n?_v p? _fe zr)

gkm Bz L 1.1 b/ye L vkH phH n ?;H wkB

w[dok - w[ ZYbh ikD-gSkD

G{fwek (Introduction)
w[dok wB[Zy dh ;G s'_ tZvh ekY j?. w[dok ftnkge yohd Fesh dh gqfsfBZX j'D ti'_ jo/e ekb

ftZu wB[Zy dh ykjF tkbh t;s{ ojh j?. g[oksB ;fwnK ftZu w[dok dh nDj'_d ftu nkT[D tkbhnK ;wZf;nktK

dk sK nB[wkB brkT[Dk jh efmB ikgdk j?. nkX[fBe noE-ftt;EktK ftu sK w[dok dk o'b fJzBk tZX frnk

j? fe fJ; dk j[D pdbDk ;zGt jh Bjh_ ikgdk. jZEb/ gkm ftu n;h_ w[dok ;zpzXh ft;fsqs ikDekoh gqkgs

eoKr/. ;G s'_ gfjbK sK ;kv/ bJh T[BQK ;N/iK iK gVktK pko/ frnkB gqkgs eoBk }o{oh j? fiBQK d[nkok

w[dok ns/ fJ; Bkb ;zpzXs j'o ;z;EktK dk ftek; ;zGt j' ;fenk. fJE/ fJj dZ;Dk :'r j't/rk fe fBwBfbys

;N/iK fe;/ yk; bVh w[skpe Bjh_ ns/ Bk jh fJe d{;o/ s'_ fByVthnK jB. T[; s'_ pknd n;h_ w[dok ;zpzXh

e[M XkoBktK, w[dok dhnK fe;wK ns/ w[dok dh wjZssk pko/ th ikDekoh jk;b eoKr/.

;N /i I L t;s { tNKdok g qDkbh (Barter System)

t;s{-tNKdok gqDkbh T[Bh jh g[okDh j? fizBh fe wB[Zy dh ;ZfGnsk. ;wki ftu jo/e wB[Zy dh y[droih ns/

t;s{-tNKdo/ bJh iwKdo{ gqftosh ;dek jh fJ; gqDkbh dk iBw j'fJnk. e'Jh th wkBt fJzBh pj[w[Zyh gqfsGk

tkbk Bjh_ j[zdk j? fe T[j nkgD/ T[gG'r bJh ;kohnK b'VK dh g{osh nkg jh eo bt/. i/ e'Jh ftnesh n?;h

gqfsGk dk wkbe j't/ th sK fJj ;opZs d/ Gb/ bJh j't/rk fe T[j feos tzv d/ n;{b s/ nwb eofdnK

fJe iK e[M yk; t;sK jh g?dk eo/ ns/ fJBQK ftu'_ tkX{ t;sK dk tNKdok d{i/ b'eK d[nkok g?dk ehshnK t;sK

Bkb eo/. tNKdok gqDkbh ftZu t;sK ns/ ;/tktK dk f;ZX/ jh tNKdok ehsk iKdk j?. gq'H nkoHghH e?BN

(Prof.R.P. Kent) nB[;ko id'_ tNKdo/ d/ wkfXnw ti'_ w[dok ~ SZv e/ t;s{nK dk t;s{nK Bkb f;ZX/ jh

b?D d/D j[zdk j? T[; ~ t;s{ tNKdok gqDkbh dk BK fdZsk iKdk j?. id'_ ;N?Bb/ i/tB} (Stanley Jevons)

B/ w[dok T[go nkgDh g[oksB gkm g[;se ftZu t;s{-tNKdok gqDkbh s'_ b? e/ w[dok nkoEesk sZe j'J/ s/i

ftek; d/ cb;o{g ;fGnsk ftZu nkJh spdhbh ~ do;kT[Dk ukfjnk sK T[; B/ j/m fby/ s}op/ ~ gqwkD d/

s"o s/ g/F ehsk L

coK; dh fJe gqf;ZX rkfJek id'_ fJe iiho/ ftu, fiE/ w[dok dk pj[sk p'bpkbk Bjh_ ;h, nkgDh rkfJeh dk

gqdoFB eoB bJh rJh sK T[; ~ fJtikB/ ti'_ ;{o, e[ZeV, ;/p s/ j'o cb nkfd fdZs/ rJ/. g?fo; ftZu fJBQK

cbK ns/ gF{XB dh ehws 4,000 coKe pDdh ;h. T[j rkfJek nkg sK T[; t;{bh dk T[gG'r eoB s'_ n;woE

ojh, ;r'_ T[; ~ ikBtoK ns/ gzShnK dk g/N GoB bJh cbK ~ gq:'r ftu fbnkT[Dk fgnk.

tNKdok-gqDkbh Bkb fiE/ b'eK ftu nkg;h w/b-fwbkg tXdk j?, T[E/ w[dok dhnK p[okJhnK s'_ th pfunk ik

;edk j?. n;b ftu fJj f;;Nw g[oksB :[Zr ftu, id'_ noE-ftt;EktK nksw fBoGo ;B ns/ wB[Zyh b'VK

;hfws ;B, gquZbs ;h. go id'_ nkofEe ftek; dh tXdh o\sko B/ tNKdok b'VK dk g;ko eo fdZsk sK fJj

gqDkbh c/bQ j' rJh. ftek; dh ;fj:'rh feqstzv B/ tNKdok gqDkbh dh EK s/ w[dok gqDkbh ~ pVQktk fdZsk.

T[_M th t;s{-tNKdok gqDkbh bJh jo/e wB[Zy tb'_ fJe d{i/ e'b'_ ukjhnK rJhnK t;s{nK dh fe;w, e[nkbNh

wksok ns/ w[Zb dk ;[w/b eoBk n;zGt j' frnk ;h. fJj rZb nkX[fBe w[dok noE-ftt;Ek ftZu sK ;zGt j'

rJh j?, fiE/ fJe fdB ftZu bZyK b'e bZyK jh t;s{nK ns/ ;/tktK dk tNKdok eod/ jB. t;s{-tNKdok gqDkbh
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ftu nkw s"o s/ j/m fbyhnK ;wZf;nktK nkT[_dhnK jB L

1 H b'VK d/ d'jo/ ;z:'r dh nDj' _d (Lack of Double Co-incidence of Wants)

t;s{-tNKdok gqDkbh ftZu d' ftneshnK dhnK b'VK ftu d'jo/ ;[w/b dk j'Dk bk}wh j?. wzB bU fJe ftnesh

e'b tkX{ egVk j? ns/ T[;~ eDe dh b'V j?. fJ; bJh T[;~ T[; ftnesh dh Gkb eoBh j't/rh fi; e'b

fe tkX{ eDe jh Bjh_ ;r'_ T[;~ eZgV/ dh b'V th j't/. fJ; soQK ftfGzB ftneshnK dhnK b'VK d/d'jo/ ;z:'r

bJh fiE/ ehwsh ;wK BFN j[zdk j? T[E/ fezB/ jh ;kXB p/eko ub/ iKd/ jB. w[dok dh ekY Bkb fJj ;wZf;nk

jZb j' rJh. fJE/ fJ; ebk;heb nkoEe w[jkto/ dk fieo eoBk T[fus j't/rk, fi; nB[;ko b'VK d/ d'jo/

;zi 'r dh sK rZb jh SZv' ;r' _ b'V j? d'jo/ ;[w/b dh (Instead of there being a double co-

incidence of wants, there is likely to be a want of coincidence).
2 H fj;kp feskp bJh fe; / fJekJh dh xkN (Lack of a Unit of Account)

t;s{-tNKdok gqDkbh ftu fj;kp feskp dh fe;/ fJekJh d/ Bk j'D eoe/ ftfGzB t;sK ns/ ;/tktK d/ w[Zb ~

gqrNkfJnk Bjh_ ik ;edk. T[go'es T[dkjoD ftu fit/_ fe do;kfJnk frnk j? fe d' ftneshnK dhnK nkg;h b'VK

dk i/eo d'jok ;[w/b j' th ikt/ sK th fJj ;wZf;nk jZb Bjh_ j[zdh feT[_fe fJ; dk c?;bk e'D eo/rk fe fezB/ eZgV/

pdb/ fezBh eDe fdZsh ikt/rh < fJ; soQK Bkb tNKdok gqDkbh ftu w[Zb d/ ;KM/ wkg dh nDj'_d j[zdh j?.

3 H t;sK dh ntzvsk (Indivisibility of Goods)

i/ e'Jh ftnesh fJe ntzv t;s{ fit/_ fe rK iK G/v Bkb fJe s'_ tZX t;s{nK dk tNKdok eoBk ukj/ sK

t;s{-tNKdok gqDkbh ftu fJj ;zGt Bjh_ feT[_fe rK iK G/v d/ N[eV/ Bjh_ ehs/ ik ;ed/. go w[dok noE-

ftt;Ek B/ fJj ;wZf;nk jZb eo fdZsh j?. j[D rK iK wZM ~ w[dok w[Zb ftu t/funk ik ;edk j?. fJ; s'_

pknd d{ihnK t;sK ~ yohfdnk ik ;edk j?.

4 H XB ~ ;N'o eoB dh ;wZf;nk (Lack of Efficient Store of Value)

t;s{-tNKdok gqDkbh j/m XB iK ftnkghfeqs yqhd Fesh ~ ;N'o eoB dk e'Jh gkJ/dko sohek Bjh_. iB;kXkoD

~ GftZy ftu T[gG'r eoB tk;s/ t;sK ~ jh ;N'o eoBk g?_dk j?. fJzM eoB bJh tkX{ EK dh b'V j?.T[E/

;N'o ehsh t;sK d/ pdbd/ w[Zb dh th ;wZf;nk j?. t;s{-tNKdok gqDkbh Bkb j'o th eJh ;wZf;nktK i[VhnK

j'JhnK jB. fit/_ fe Y'nk-Y'nkJh ns/ w[bsth ndkfJrh. i/ fJe nkiVh B/ G/vK pdb/ e[ZM uhiK dk tNKdok

eoBk j't/ sK T[; ~ G/vK ~ jh fJZe EK s'_ d{ih EK fbikDk gt/rk ns/ w[wfeB j? fe G/vK okj ftu wo ikD

ns/ ;zGtsk T[BQK ~ b[N/o/ b[ZN b?D. fJ;/ soQK jh w[bsth ndkfJrhnK tk;s/ t;sK ~ ;N'o eoB dh ;wZf;nk

nkT[_dh j?.

5 H t;sK B { z fJ Ze EK s ' A d {ih EK fbikT [D dh ;w Zf;nk (Difficulty of transporting

Commodities)

fJj ;wZf;nk t;s{ tNKdok gqDkbh ftu jh nkT[_dh j?. w[dok dh ekY B/ fJ; ;wZf;nk dk jZb fdsk j?.

t;s{-tNKdo/ d/ fJ; dwB uZeo ;dek ns/ ;w/_ dh otkBrh Bkb w[dok noE-ftt;Ek dk nkrk} j'fJnk ns/

b'eK ~ T[BQK ;kohnK ;wZf;nktK s'_ S[Nekok fwb frnk i' t;s{-tNKdo/ gqDkbh Bkb ;zpzfXs jB.

;N/i II L t;s { w[dok (Commodity Money)

t;s{ w[dok gqDkbh ftu e[M gqtkBs t;sK ~ jh w[dok d/ o{g ftu tofsnk iKdk j?. t;s{-w[dok dh u'D

e[M rZbK s/ fBoGo j? fit/_ fe ;EkB, w";w ns/ fcoe/ dh nkoEe ns/ ;fGnkukoe ;fEsh nkfd. fijV/ b'e

;w[zdoh feBkfonK d/ tk;h ;B T[j yZb s/ wZShnK cVB tkb/ eKfNnK ~ ns/ ;kfJp/ohnk tor/ mzv/ ;EkBK d/

t;Bhe ikBtoK dh yZb iK T[&ZB d/ e'NK (fur) ~ t;s{-tNKdo/ d/ wkfXnw ti'_ tosd/ ;B. T[Bth_ ;dh sZe

t;s{ w[dok XksK d/ o{g ftu T[Go e/ ;kjwD/ nkJh. fJfsjk;e fdqFNh s'_ fijVhnK ftfGzB t;sK B/ fJZe iK d{i/

;w/_ s/ tNKdo/ wkfXnw ti'_ ezw ehsk j?, T[j jB L gF{ XB, szpke{, i?s{B dk s/b, phno iK Fokp, sKpk, b'jk,
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;'Bk, jho/ ns/ f;roN. t;s{ w[dok gqDkbh d/ fiE/ bkG jB T[E/ jkBhnK th jB. gF{ XB ~ S'N/ N[efVnK

ftu Bjh_ tzfvnk ik ;edk. phno ~ ;N'o eoB Bkb, fJ; ftu p/jsoh Bjh_ nkT[_dh. i?s{B dk s/b Gkt/_ uzrh

sob eoz;h j? go fJ; dk gqpzX fJzBk ;[ykbk Bjh_. uKdh uwehbh sK j? go fJj ekbh th j' iKdh j? ns/

;'Bk d[obZG j'D eoe/ pj[fsnK dh gj[zu s'_ pkjo j?.

;N /i III L ekr} w [dok (Paper Money)

t;s{ w[dok dh ;N/i B/ ekr}h w[dok tk;s/ okj y'bQ fdZsk. w[dok t;s{ d/ o{g ftu Bk j' e/ ekr}h w[dok

d/ o{g ftu fJ; bJh b'Vh_dh j? feT[_fe fJ; Bkb sK t;s{nK yohdhnK iKdhnK jB. n;h_ w[dok dk f;ZX/ o{g

ftu gq:'r Bjh_ eod/ ;r'_ fJ; s'_ S[Nekok gk e/ fJ; ~ tos'_ ftZu fbnKdk iKdk j?. w[dok dk w[Zb n;h_

fJ; eoe/ th gkT[_d/ jK feT[_fe fJ; d[nkok GftZy dhnK ndkfJrhnK th ;zGt j' ;edhnK jB.

w[dok fJe pDkT[Nh ;wkfie o;w j?. id'_ th fe;/ fJe t;s{ ~ w[dok d/ o{g ftu tofsnk ikD bZr gt/

sK b'e fJ; dk w[Zb gkT[Dk F[o{ eo fdzd/ jB. fizBh d/o T[j t;s{ d[nkok d{;ohnK t;s{nK ~ yohdhnk ns/

t/funk ik ;edk j?, b'eK dk fJ; T[go ftFtk; pfDnk ofjzdk j?.

ekr}h eoz;h nkgd/ ;[ykb/ tNKdo/ wkfXnw eoe/ ft;fsqs gq:'r ftu fbnKdh iKdh j?. fJ; ~ nk;kBh Bkb

fes/ th fbikfJnk ns/ ;N'o ehsk ik ;edk j?. fJe fBFfus ekr} T[go f}nkdk iK E'VhnK f;coK dh SgkJh

Bkb tZvh s'_ tZvh ns/ S'Nh s'_ S'Nh oew ~ do;kfJnk ik ;edk j?. feT[_fe nkw gpfbe fJ; ~ Skg Bjh_

;edh, fJ; bJh w[dok ;hws ofjzdh j? ns/ fJ; soQK Bkb fJj nkoEe t;s{ pD iKdh j?. w[dok dh ;hws

g{osh eoe/ jh nkX[fBe eoz;hnK dk w[Zb g?_dk j?. fJj eoz;h pr?o fe;/ ;oekoh rkozNh ns/ ;'Bk, uKdh d/

fo}ot s'_, t;sK ~ yohd ns/ t/u ;edh j?. iB ;kXkoD ~ fJj ikBD dh b'V Bjh_ fe T[BQK dh eoz;h dk

nkXko uKdh j? iK ;'Bk.

;N /i IV L p? _e w [dok (Bank Money)

n]ho ftu ekr} eoz;h d/ nzr-;zr p?_e w[dok th ft;fsqs o{g ftu gqubs j' rJh j?. nZi ebQ sK tZvh

wksok ftu b?D d/D p?_e w[dok d/ o{g ftu th j[zdk j?. eowukohnK dhnK sBykjK f;ZXhnK jh p?_e ykfsnK

ftu ubhnK iKdhnK jB. w?vheb ns/ j'o fpbK dh ndkfJrh u?&ZeK oKjh ehsh iKdh j?. fJE'_ sZe fe wB[Zy

~ i/p you/ tk;s/ e[M Bedh oew jh ukjhdh j?. pkeh ;kok eko'pko p?_e ykfsnK T[go u?&ZeK okjh_ j[zdk

j?. gozs{ fJE/ fJj rZb :kd oZyD:'r j? fe u?e nkgD/ nkg ftZu w[dok BjhI jB, p?Ie ftZu fijVh iwQK okFh

dh N/e s/ u?e ikoh ehs/ iKd/ jB, n;b ftZu T[j okFh w[dok j?, Bk fe u?e.

w[dok d/ ftek; ~ ukoN d/ o{g ftu fJ; soQK do;kfJnk ik ;edk j?.

   ;koDh - I w[dok dk ftek;

t;s{ tNKdok t;s{ w[dok ekr} w[dok p?_e w[dok

T[gG'r t;sK
(uktb, b{D, wZeh,
gzSh, XB nkfd)

g{zih t;sK
(uke{, w/yK, N'eD, 
yZbK nkfd) ns/ XksK

fFzrko t;sK
(f;Zg d/ wDe/ ns/ 

ehwsh rfjD/)

gqshfBXh
ekr} w[dok

pdbD :'r 

ekr} w[dok

Bk-pdbD :'r 

ekr} w[dok
g[oksB

ekr}h d;skt/}

w[dok dk ftek;

t;s{ tNKdok t;s{ w[dok ekr} w[dok p?_e w[dok

T[gG'r t;sK
(uktb, b{D, wZeh,
gzSh, XB nkfd)

g{zih t;sK
(uke{, w/yK, N'eD, 
yZbK nkfd) ns/ XksK

fFzrko t;sK
(f;Zg d/ wDe/ ns/ 

ehwsh rfjD/)

gqshfBXh
ekr} w[dok

pdbD :'r 

ekr} w[dok

Bk-pdbD :'r 

ekr} w[dok
g[oksB

ekr}h d;skt/}

// / dhnK ;N/iK
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w[dok dhnK fe;wK (Kinds of Money)

w[dok dh ekY s'_ pknd fJj eJh o{gK ftu gqubs ojh j?. w[dok d/ ftek; dk fJfsjk; fJ; rZb dk

rtkj j? fe g[oksB ;w/_ ftu t;sK (fit/_ fe yZbK, jkEh dzd nkfd) ~ w[dok d/ s"o s/ tofsnk iKdk ;h.

fJj n;b w[dok (Actual Money or Money Proper) ns/ fj;kp feskph w[dok (Money of

Account) ftu coe do;kT[D dh F[o{nks ;h. e/B} nB[;ko fj;kp feskph w[dok dk ;o{g ;fEo ofjzdk

j? id'_ fe n;b w[dok nkgD/ o{g ns/ pDso pdbdh ofjzdh j?. T[dkjoD d/ s"o s/ Gkos ftu F[o{ s'_

jh fj;kp-feskph w[dok dh fJekJh o[fgnk j? id'_ fe n;b Gkosh o[gJ/ d/ ;kfJ}, Gko ns/ Xks dh pDso

ftu eJh spdhbhnK nkJhnK jB. nkw s"o s/ n;b w[dok ns/ fj;kp-feskph w[dok ftu \oe Bjh_ j[zdk

go eJh n;kXkoD w"fenK s/ fJj \oe ek\h wjZstg{oB th j' ;edk j?. fit/_ fe iowBh ftu bVkJh (d{ik

ftFt :[ZX) s'_ pknd Gkoh w[dok ;chsh ;w/_ Gkt/_ n;b w[dok wkoe ;h go fj;kp-feskph w[dok d/ s"o s/

vkbo gquZbs ;h. fJ; dk ekoB wkoe d/ w[Zb dk brksko froBk ;h id'_ fe vkbo dk w[Zb ;fEo ;h.

n;b w[dok t;s{ w[dok iK gqfsfBZX w[dok th j' ;edh j?. t;s{ w[dok ~ g{o/ w[Zb tkbh w[dok (Full

Bodied Money) iK ;N?_vov w[dok th fejk iKdk j?. fJ; d/ t;s{ iK n;b w[Zb ns/ nzfes iK ek~Bh

w[Zb ftu e'Jh \oe Bjh_ j[zdk. n;b w[dok fijVh ;N?_vov Bk j't/, gqshfBZX (Representative) ejbkT[_dh

j?. feT[_fe fJ; dh Fesh dk ;'wk T[j w[dok j? fi; dk fJj gqfsfBXst eodh j?. ekr} eoz;h ns/ ;;sh

Xks d/ f;Ze/ fJ; dh fJe T[dkjoD jB. ekr} eoz;h id'_ ;'B/ iK uKdh ftu pdbD :'r Bk j't/ sK T[;~

;ky w[dok (Fiat Money) fejk iKdk j? ns/ ;oeko tb'_ fJ;dh gq'Vsk ehsh iKdh j?. nkw s"o s/ gqfsfBX

w[dok d/ j/m fby/ o{g j' ;ed/ jB L

1 H g {o / w [ Zb tkbh g qshfBX w [dok (Representative Full-Bodied Money)

fJ; fe;w dh w[dok dk nkgDk e'Jh t;s{ w[Zb Bjh_ j[zdk. fJj w[dok gquZbB ftu Xks{ dh yk; wksok fi;

dk t;s{ w[Zb w[dok d/ w[Zb d/ pokpo j[zdk j?, dk gqfsfBXst eodh j?. g{o/ w[Zb tkbh gqshfBX w[dok nkw

s"o s/ ekr} dh pDh j[zdh j? ns/ e'Jh th ftnesh fi; e'b fJj w[dok j[zdh j? T[;d/ pokpo g{o/ w[Zb tkbh

w[dok (;'B/ iK uKdh d/ f;Ze/) iK ;'Bk ns/ uKdh jk;b eo ;edk j?. ;zB 1933 s'_ gfjbK nwohek ftu gquZbs

;'B/ d/ ;oNhfce/N (Gold Certificate) fJ; w[dok dh fJe T[dkjoD jB. fJ; gqshfBX w[dok d/ eJh ckfJd/

jB L (i) fJ; Bkb g{o/ w[Zb tkb/ f;ZfenK s/ nkT[D tkb/ YbkJh d/ you/ s'_ pfunk ik ;edk j?. (ii) YbkJh

;w/_ ehwsh XksK ~ j'D tkb/ B[e;kB s'_ pukfJnk ik ;edk j?. (iii) fJ;~ nk;kBh Bkb fJe EK s'_ d{ih EK

fbikfJnk ik ;edk j?.

2 H g qshfBX N'eB w[dok (Representative Token Money)

gqfsfBX N'eB w[dok gqDkbh ftu w[dok j'bvo ~ w[dok nfXekohnK e'b'_ pokpo w[ Zb d/ f;Ze/ iK ;'Bk

b?D dk nfXeko j[ zdk j?. fJj f;;Nw g{o/ w[Zb tkbh gqshfBX w[dok Bkb fwbdk i[bdk j?. gozs{ fo}ot

ftu oZy/ ikD tkb/ ;'B / iK uKdh dk w[ Zb fJ; Bkb' _ xZN j[ zdk j?.

g{o/ w[Zb tkbh gqshfBX w[dok dk nzsoe ns/ nzfes w[Zb pokpo j'D eoe/ fJ; ~ d/F ns/ ftd/F ftu wkBsk

fdZsh iKdh j?. fJjh ekoB j? fe b'eK dk N'eB w[dok Bkb'_ g{o/ w[ Zb tkbh gqshfBX w[dok ftZu f}nkdk

ftFtk; j[zdk j?.
;ky w [dok (Fiat Money)

fit/_ fe fJ; d/ Bkw s'_ jh ;gZFN j? fe fJj w[dok ;ky s/ nkXkos j[zdh j? ns/ fJj ;ky ;oeko dh j[zdh

j?. fJ; d/ w[Zy bZSD j/m fby/ nB[;ko jB L

1H fJ; w[dok dk t;s{ w[Zb E'Vk iK fpbe[b Bjh_ j[zdk.

2H fJj fe;/ t;s{ fi;dk w[Zb fJ; d/ nzfes w[Zb d/ pokpo j't/, ftu pdbD:'r Bjh_ j?.
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3HfJ; dh yohd Fesh ~ ;'B/ iK uKdh (fi; ftu fJj gfjbK pdbD:'r ;h) d/ pokpo Bjh_ oZfynk

 ik ;edk.

nkw s"o s/ ;ky w[dok ftu ekr} eoz;h ns/ Bk-pdbD:'r p?_e B'N Fkwb j[zd/ jB. nZi ebQ sK ;ky w[dok

dk jh p'bpkbk j? feT[_fe d/F dh w[dok gqDkbh ~ fJ; B/ n?Bk buedko pDk fdZsk j? fe w[dok dh g{osh

nkoEesk dhnK b'VK w[skpe n?vi;N ehsh ik ;edh j?.

;ky w[dok dh fJe tZvh ;wZf;nk fJj j? fe fJ; gqDkbh ftu w[dok ;chsh dk vo pfDnk ofjzdk j?. fJe

d/F dh d{i/ d/F dh ;ky w[dok Bkb gq;go ;zpzX j'D eoe/ ftd/Fh ftfB:w doK ftu gfotosB nkT[_dk j?

fi; d/ cb;o{g nzso okFNoh tgko ftu T[sko uVQkn nkT[_d/ ofjzd/ jB.

ek~Bh do}/ nB[;ko w[dok dhnK fe;wK (Kinds of Money according to its Legal Status)

e[M noE-Fk;sohnK B/ w[dok ;zpzXh nkw ;fjwsh d/ nkXko s/ fJ; ~ ek~Bh w[dok ns/ fJS[ Ze w[dok

(Legal Money and Optional Money) d/ s"o s/ Fq /Dhp ZX ehsk j?. fJZS[e w[dok T[j j? fi;~

G[rskB ;w/_ gqtkB iK Bk-gqtkB ehsk ik ;edk j? fit/_ fe p?_e u?&Ze, vokcN nkfd. ek~Bh w[dok feT[_fe

;oeko dh ;ky s/ nkXkos j?, fJ; bJh fJ; ~ ngqtkB Bjh_ ehsk ik ;edk. fJj th d' fe;w dh j'

;edh j? L

1 H ;hws ek~Bh w[dok (Limited Legal Tender Money)

fJ; w[dok ~ fJe fBFfus oew sZe jh ek~B dh ;fjwsh gqkgs j?. fJ; w[dok ~ fJe fBFfus oew

s'_ tZX dh ndkfJrh bJh ngqtkB ehsk ik ;edk j?. Gkos ftu fJj pzdF nkw s"o s/ S'N/ f;ZfenK ftZu tZvh

oew dh ndkfJrh t/b/ brkJh rJh j?.

2 H n;hws ek~Bh w[dok (Unlimited Legal Tender Money)

fJ; gqDkbh d/ sfjs fezBh th tZvh oew dk G[rskB w[dok okjh_ ehsk ik ;edk j?. T[dkjoD ti'_ -

;" o[gJ/ d/ B'N.w[dok dhnK fe;wK BPz fJZe ;koDh okjh th do;kfJnk ik ;edk j?.

w[dok d/ ekoi (Functions of Money)

1Hw[Zy ekoi (Main or Primary Functions)

 w[dok dhnK fe;wK

fJfsjk;e n;b w[dok fj;kp feskp dh w[dok ekB{zBh doia/ nB[;ko

yZbK, jkEh-dzd, ekB{zBh fJZS[e w[dok

b{D, uktb, wZeh, w[dok

uke{, w/yK nkfd

;hws ekB{zBh n;hws ekB{zBh

  w[dok    w[dok

g{o/ w[Zb tkbh w[dok gqshfBZX w[dok

g{o/ w[Zb tkbh gqshfBX N'eB ;ky

gqshfBX w[dok  w[dok w[dok
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2HwZX ekoi (Secondary Functions)

3Hnu/s ekoi (Contingent Functions)

1H w[ Zy ekoi (Main or Primary Functions)

fJBQK ~ n;b ekoi th fejk iKdk j?. w{b o{g ftu fJj d' jB L

(T ) tNKdo / dk wkfXnw (Medium of Exchange)

nkX[fBe tNKdok gqDkbh ftu ;kohnK t;sK ns/ ;/tktK dhnK ehwsK ~ w[dok d/ o{g ftu gqrNkfJnk iKdk

j? ns/ fJBQK dh yohd ns/ t/u d"okB w[dok tNKdo/ d/ wkfXnw ti'_ ezw eodh j?. ni'e/ :[Zr ftu w[dok

s'_ pr?o t;s{-tNKdo/ pko/ ;'uDk w[Feb jh Bjh_ pbfe n;zGt th j?.

(n ) w[ Zb dk wkgd zv (Measure of Value)

w[dok dk d{ik w[Zy ekoi t;s{nK ns/ ;/tktK d/ w[Zb ~ gqrN eoBk j[zdk j?. gq'H p?Bjw (Prof. Benham)

d/ nB[;ko, @@id'_ s'_ w[dok B/ w[Zb d/ wkgdzv ti'_ ekoi F[o{ ehsk j? T[d'_ s'_ nkofEe fj;kp-feskp oZyDk ;'yk

j' frnk. fi; sohe/ Bkb bzpkJh whNoK ftu, s/b bhNoK ftu ns/ Gko feb'rqkwK ftu wkfgnk iKdk j?, T[;/

sohe/ Bkb t;s{nK ns/ ;/tktK dk w[Zb w[dok o{gh g?wkB/ d[nkok wkfgnk iKdk j?. fJ; s'_ fJj ;gFN j[zdk

j? fe w[dok s'_ pr?o j[D e'Jh wkgdzv ;zGt Bjh_.

2 H wZX ekoi (Secondary Functions)

fJj T[j ekoi jB fijV/ w[dok bJh Gkt/_ nkozGe Bjh_ go nkofEe ftek; d/ bJh fJBQK dh wjZssk tZX rJh

j?. fJj fBwBfbys doi jB L

(T ) w[bsth ndkfJrh dk fwnko (Standard of Deferred Payment)

t;s{-tNKdok gqDkbh ftu T[Xko b?D iK d/D dhnK pVhnK n"eVK ;B. w[dok dh nDj'_d ftu T[Xko bJhnK

rJhnK t;sK dh tkg;h th f;o\ t;sK ftu jh j' ;edh ;h. w[dok d/ nkrwB B/ fJBQK ;kohnK ;wZf;nktK

dk jZb eo fdZsk j?. j[D w[dok ~ w[bsth ndkfJrhnK d/ fwnko ti'_ tofsnk ik ;edk j?.

(n ) yohd Fesh dk ;N'o (Store of Purchasing Power)

t;s{-tNKdok gqDkbh ftu pZus f;o\ t;sK ns/ ;/tktK d/ o{g ftu jh ;zGt ;h ns/ fijVhnK t;sK BkFtkB

j[zdhnK ;B, T[BQK dh pZus sK ;zGt jh Bjh_ ;h. w[dok dh ekY B/ fJj ;wZf;nk jZb eo fdZsh j?. fJE'_ sZe

nkofEe soZeh bJh i' XB ;zrqfjD dh b'V j?, T[j th w[dok d[nkok g{oh ehsh iKdh j?.

( J ) yohd Fesh dh pdbh dk ;q 's (Means of Transferring Purchasing Power)

;op wkBsk gqkgs w[dok B/ yohd Fesh ~ fiZE/ fJe ftnesh s'_ d{i/ d/ jZE ftu spdhb eoBk ;zGt

eo fdZsk j? T[E/ fJ; dh EK pdbh th ;zGt j' ;eh j?. j[D w[dok d/ wkfXnkw okjh_ t;sK fJZe EK s/ t/uhnK

ik ;edhnK jB ns/ d{ih EK s'_ yohdhnK ik ;edhnK jB ns/ fJj ;G e[M w[dok d/ wkfXnw okjh_ th ;zGt

j' ;fenk j?.

3 H nu/s ekoi (Contingent Functions)

gq'H feBb/ (Prof. Kinley) B/ fJBQK nu/s ekoiK T[go ekch e[M fbfynk j?. fJj T[j ekoi jB fijV/

Gkt/_ w[dok bJh fBGkT[D/ }o{oh Bjh_ go nkofEe gqfeqnk bJh pV/ jh wjZstg{oB jB. fJBQK ftu w[Zy j/m fby/ jB

L
(T ) T[Xko dk ;q 's (Basis of Credit)

ni'e/ ;w/_ ftu sK T[Xko fit/_ fe u?&Ze, j[zvhnK vokcN; nkfd okjh_ b?D d/D fJzBk tX frnk j? fe fJ;

s'_ pr?o FkfJd nkofEe ;orowhnK ;zGt jh Bjh_, T[Xko dk ;q's w[dok j? ns/ fJ; s'_ pr?o T[Xko okjh_

d/D b?D th ;zGt Bjh_.
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(n) okFNoh nkwdB dh tzv (Distribution of National Income)

T[sgkdB d/ ftfGzB ;kXBK d/ ;fj:'r Bkb okFNoh nkwdB g?dk ehsk iKdh j? ns/ jo/e ;kXB dk

fjZ;k w[dok o{gh g?wkB/ d[nkok fBoXkos eoBk ;[ykbk j' frnk j?.
(J) w [dok ;hwKs s [FNhr [D ns/ ;hwKs T [sgk fdesk B z { ;wkB eoB ftu ;jkfJsk eodh j ?.

(Money helps to equalise Marginal Utilities and Marginal Productivities)

jo/e T[gG'rh dh tZX s'_ tZX ;zs[FNh gqkgs eoB dh u/FNk j[zdh j? ns/ fJj sK jh ;zGt j' ;edk j? i/ T[j

nkgD/ you ~ fJ; Yzr Bkb :'iBkpZX eo/ fe jo/e t;s{ dk ;hwKs r[D pokpo j' ikt/. fJzM eoBk w[dok

d[nkok jh ;zGt j' ;edk j? feT[_fe s[FNh ~ t;sK dhnK ehwsK d[nkok jh do;kfJnk iKdk j?.

fJ;/ soQK jh jo/e T[sgkde dk xZN s'_ xZN bkrs s/ tZX s'_ tZX T[sgkdB eoB dk Nhuk j[zdk j?. fJ;/ Nhu/

~ gqkgs eoB bJh T[; tb'_ T[sgkde d/ ;kXBK ~ fJ; Yzr Bkb ;zrms ehsk iKdk j? fe T[BQK dh ;hwKs

T[sgkfdesk pokpo j' ikt/. T[sgkfdesk dk wkg th w[dok d[nkok jh ;zGt j' ;fenk j?.

(; ) g { zih dh T[sgkfdesk ftu tkXk (Increase in Productivity of Capital)

g{zih dh pj[s ;ko/ o{gK ftu'_ w[dok ;ZG s'_ tZX sobsk tkbk ;q's j?, ns/ fJ; ~ fe;/ th tos'_ ftu fbnKdk

ik ;edk j?. fJ; s'_ Gkt j? fe g{zih ~ xZN tos'_ tkbh EK s'_ spdhb eoe/ fJ;~ tX/o/ T[sgkde pDkfJnk

ik ;edk j?.

T[go'es s'_ ;gFN j? fe nkX[fBe noE-ftt;EktK d/ ;zukbD ftu w[dok dk fJe nfjw o'b j?. ;wki dh

nkofEe soZeh d/ Bkb Bkb w[dok dk o'b th tfXnk j?. ;zy/g ftu n;h_ efj ;ed/ jK fe w[dok d/ uko

ekoi jB - (1) tNKdo/ dk wkfXnkw (2) w[Zb dk wkg tzv (3) w[bsth ndkfJrh dk nkXko ns/ (4) yohd-

Fesh dk ;N'o. T[go'es ;ko/ ekoi fJe d{i/ s/ fBoGo jB. w[dok ~ fJ; bJh ;N'o ehsk iKdk j? feT[_fe

fiE/ fJj tNKdo/ dk wkfXnw j? T[E/ fJj w[bsth ndkfJrh dk nkXko th j?. fJ;/ soQK jh w[dok ~ fj;kp-

feskp dh fJekJh iK w[Zb d/ wkg dzv ti'_ fJ; ~ gq:'r ehsk iKdk j? feT[_fe fJ; ftu tNKdo/ d/ wkfXnw

dh Fesh j?.

w[dok d/ ekoiK ;zpzXh ikDekoh jk;b eoB s'_ pkd, j[D w[dok ;zpzXh e[M nktZFe XkoBktK pko/ gfVQnk ikt/

w[dok ;zpzXh e[ ZM XkoBktK L
w[dok dh fBog Zysk (Neutrality of Money)

w[dok dh fBogZysk dk noE j? fe noE-ftt;Ek ftu w[dok dk gqGkt fBogZy j?. i/eo w[dok fBogZy j?

sK w[dok dh wksok ftu tkXk j'D Bkb w[doe ehwsK (Money Prices) tX ikDrhnK. gozs{ ;zpzXs

ehwsK (Relative Prices) ns/ ftnki dh do Bjh_ pdbDr/. g?fNzeB d/ nB[;ko, w[dok dh fBogZysk T[j

;fEsh j? id'_ fe w[dok dh wksok ftu tkXk j'D Bkb t;sK dh ;zs[bs ehwsK ftu nB[gksh tkXk j't/rk

go ;zs[bB ftnki do s/ e'Jh gqGkt Bjh_ gt/rk. fJj T[d'_ j't/rk id fe w[dok Gow (Money Illusion)

Bjh_ j't/rk. r[ob/ ns/ F' nB[;ko w[dok dh fBogZysk dk noE j? fe w[dok dh wksok dh spdhbh ftnki

do, T[sgkdB, ;zgsh ns/ j'o uoK (variables) s/ gqGkt Bjh_ gkT[_dh.

ebkf;eh gqpzX ftu noE-ftt;Ek s/ w[dok dk gqGkt fBogZy j[zdk j?. w[dok dk o[}rko nkwdB ns/ T[sgkdB

~ fBoXkos eoB ftu e'Jh o'b (role) Bjh_ j[zdk. ;r'_ fJj sK feosh (labour), g{zih, seBhe, e[dosh

;kXB ns/ b'eK dh pZus eoB dh nkds Bkb fBoXkos j[zd/ jB. ebkf;eh gqpzX ftu w[dok dk w[Zy ekoi

j? tNKdo/ d/ wkfXnw ti'_ ezw eoBk.

e/B}hnB gqpzX ftu w[dok d' ;fEshnK ftu fBogZy ofjzdh j?. gfjbh ;fEsh g{oB o'}rko dh j? id'_ fe w[dok

ftu tkXk j'D Bkb ehws gZXo ftu nB[gkfse tkXk j[zdk j?. go fJ; gZXo s/ T[sgkdB dh wksok  ;fEo
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ofjzdh j?. d{ih ;fEsh sobsk czd/ (liquidity trap) dh j?. id'_ noE-ftt;Ek sobsk czd/ dh ;fEsh ftu

j? sK w[dok dh wksok ftu tkXk j'D Bkb th ftnki dh do Bjh_ xN/rh. fJ; eoe/ fBt/F ns/ nkwdB tor/

n;b uoK s/ e'Jh gqGkt Bjh_ gt/rk. fJ; soQK dh ;fEsh ftu w[dok ~ fBogZy fejk ikt/rk.

cohvw?B, po{Bo ns/ w?}bo (Matzler) tor/ noE-Fk;sohnK B/ th f;ZX ehsk j? fe E'VQ/ ;w/_ (Short-run)

ftu w[dok fBogZy Bjh_ j[zdh gozs{ cohvw?B dk fJj ftuko j? fe bzw/ ;w/_ ftu th j' ;edk j? fe w[dok

fBogZy Bk j't/.

g?fNzeB ns/ r[ob/ F' B/ e[M FosK iK assumptions fdZshnK jB i' fe w[dok dh fBogZysk ~ ;Ekgs

eodhnK jB. fJj jB w}d{oh ns/ ehwsK ftu b'uFhbsk, money illusion dk Bk j'Dk, w[dok dh g{osh

ftu spdhbh nkwdB dh tzv ~ Bk pdb/ ns/ w[dok ftu y[ ZbQk pk}ko gqfenktK (open market

operations) Bk j'Dk. fJ; s'_ fJbktk b'eK ~ wzr ns/ g{osh dh ;fEsh pko/ ikDekoh j'Dh ukjhdh j?.

w[dok Gow (Money Illusion)

id'_ w[doe gfowkDK ftu spdhbh ~ n;b gfowkDK ftu spdhbh ;wfMnk ikt/, sK fJ; ~ w[dok Gow fejk

iKdk j?. T[dkjoB ti'_ wzB bt' fe s[jkvh w[doe nkwdB (money income) ns/ Bkb jh T[BQK ;kohnK t;sK

dh ehwsK fijVh fe s[;h_ yohd ;ed/ j', d[rDhnK j' iKdhnK jB. j[D fijVh t;s{ s[;h_ gfjbK yohd ;ed/

;h, j[D th yohd ;ed/ j', fijVhnK t;s{nK s[;h_ gfjbK Bjh_ ;h yohd ;ed/, j[D th Bjh_ yohd ;ed/ (feT[_fe

Bk f;oc s[jkvh nkwdB, ;r'_ t;sK dhnK ehwsK th d[rDhnK j' rJhnK jB). fJ; bJh s[jkvh t;sK dh yohd

ftu gfotosB Bjh_ nkT[Dk ukjhdk. go i/eo j[D s[;h_ ;wMd/ j' fe w[doe nkwdB tXD Bkb s[;h_ nwho j'

rJ/ j', ns/ }o{oh t;sK dh EK ftbk;-t;sK (luxuries) yohdd/ j', sK fJj fejk ikt/rk fe s[jk~ w[dok Gow

j?. fJj Gow fJ; eoe/ j? fe s[;h_ fJj Bjh_ ;wM gkJ/ fe nkwdB d/ Bkb-Bkb ehwsK th tXhnK jB, fJ; eoe/

s[jkvh n;b nkwdB sK T[jh ojh, Gkt s[jkvh yohd Fesh tXh Bjh_ j?.

nzdo {Bh w [dok ns/ pkjoh w[dok (Inside Money and Outside Money)

nzdo{Bh ns/ pkjoh w[dok ftu nzso fJ; nkXko s/ ehsk iKdk j? fe noE-ftt;Ek ~ fBZih y/so d/ o{g ftu

d/fynk ikt/ ns/ ;oeko ~ noE-ftt;Ek s'_ pkjo (extraneous/foreign) wzfBnk ikt/.

nzdo{Bh w[dok dh gfoGkFk fJ; soQK fdZsh iKdh j? L fJj fBZih y/so ftu fBZih foD d/ nkXko s/ T[sgzB ehsh

iKdh j ? L "Inside money is defined as money based on the debt of endogenous

economic units" id'_ p? _e T[Xko okjh_ iwQK-okFh dh f;oiDk eod/ jB sK fJj oew secondary

deposits d/ o{g ftu T[BQK e'b tkg; nk iKdh j?. iwK okFh ns/ T[Xko d't/_ jh fBZih y/so e'b j[zd/ jB.

fJ; eoe/ p?_eK dh iwQK-okFh fBZih y/so dh d/Ddkoh ns/ b?Ddkoh d'tK ~ do;kT[_dh j?. nzdo{Bh w[dok g{o/

;wki dh fBo'b ;zgsh (net wealth) ftu e'Jh tkXk Bjh_ eodh.

pkjoh w[dok fBZih y/so s'_ pkjo j[zdh j?. fJ; ~ fJ; soQK gfoGkFs ehsk iKdk j? "Money based on

the debt of a unit (the government) exogenous to the economic system". fJ; eoe/

;oekoh w[dok ~ pkjoh w[dok wzfBnk iKdk j? ns/ fJ; ftu ;'Bk, ftd/Fh ns/ ;oekoh ;feT[oNhnK bJ/ iKd/

jB. fJj ;oeko dh d/Ddkoh ns/ fBZih y/so dh b?Ddkoh (claim as a creditor) wzBh iKdh j?. pkjoh

w[dok ftu tkX/ dk wsbp j? fe g{oh noE-ftt;Ek dh ;zgsh ftu tkXk j[zdk j?.

r[ob/ ns/ F' B/ nzdo{Bh ns/ pkjoh w[dok d/ nzso ~ b? e/ df;nk j? fe i/eo w[dok dh g{osh ftu  n;h_

nzdo{Bh ns/ pkjoh w[dok d'tK ~ b?_d/ jK sK w[dok fBogZy Bjh_ j't/rh. i/eo w[dok dh g{osh ftu nzdo{Bh

ns/ pkjoh w[dok d'tK ~ fbnk ikt/ sK fJ; dk wsbp j? fe w[dok dh wksok ftu spdhbh j'D Bkb Bk

e/tb nkw ehws gZXo (General Price Level) ftu spdhbh nkt/rh, ;r'_ ;zpzXs ehwsK (Relative

Price) s/ fJ; dk gqGkt gt/rk. i/eo f;oc nzdo{Bh w[dok ~ fbnk ikt/ sK b?DdkoK dh ;zgsh ftu tkXk
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j'D dk wsbp j?, d/DdkoK dh ;zgsh ftu xkNk j'Dk ns/ fJ; soQK e[b gqGkt gfjb/ tkbk jh oj/rk. i/

eo f;o\ pkjoh w[dok ~ fbnk ikt/ sK fJ; ftu spdhbh d/ Bkb nkw ehws gZXo ftu ;wkB spdhbh

j't/rh ns/ ehwsK dk nB[gks T[jh oj/rk. w[dok dh fBogZysk fJE/ th ;Ekgs j't/rh. r[ob/-F' d/ nB[;ko

d't/_ gqeko dh w[dok d/ w/b Bkb fJj fBogZysk Bjh_ oj/rh. "If prices change to restore the value

of outside money (when its quantity changes) to the original level, then the value of

inside money changes in the process. This will change the asset preference of

people in some parts of the economy."

w[dok dh wjZssk (Significance of Money)

nkX[fBe :[r ftu w[dok dk th pj[s jh wjZstg{oB ;EkB j?. noE-Fk;so d/ jo fJe y/so fit/_T[gG'r,

T[sgkdB, tNKdok ns/ ;oekoh ftZs nkfd ftu w[dok dk Gkoh o'b j?. wkoFb B/ mhe jh fejk j? L w[dok

T[j X[ok j? fi; d/ d[nkb/ ;kok nkofEe ftfrnkB x[zwdk j?. fJj efjD ftu e'Jh nfseEBh Bjh_ fe w[dok

wB[Zysk dh ;ZG s'_ tZvh ekY j?. w[dok dh ekY s'_ gfjbK t;s{ tNKdok gqDkbh ftu pVhnK jh n"eVK ;B.

tNKdo/ bJh b'VK d/ d'jo/ ;zi'r dh b'V g?_dh ;h. ntzv t;sK d/ tNKdo/ dk e'Jh sohek Bjh_ ;h. n;h_

w[dok d/ wjZst ~ g{zihtkd noE-ftt;Ek d/ ;zdoG ftu toDB eo ;ed/ jK.

( 1 ) g { zihtkdh noE-ftt;Ek ftu w[dok (Money in a Capitalist Economy)

g{zihtkdh noE-ftt;Ek ftu ;ko/ nkofEe c?;b/ ehws gqDkbh okjh_ j[zd/ jB. ehwsK dk gqrNktk w[dok

d[nkok jh j[zdk j?. j/m fby/ B[efsnK s'_ g{zihtkdh nkofEesk ftu w[dok dh wjZssk dk frnkB j[zdk j?.

(T) ;ZG s'_ gfjbK fiE/ w[dok tNKdo/ ftu bZr/ b'eK ~ yodhdkoK ns/ fteo/fsnK ftu tzvdh j? T[E/

tNKdok gqDkbh t;s{ dh wzr ~ g{osh Bkb i'Vdh j?. wzr ns/ g{osh d[nkok ehws fBoXkos j[zdh

j? fijVh fe tNKdok w[Zb dk gqshe j?. ehws ~ w[dok dhnK fJekJhnK d[nkok do;kfJnk iKdk j?.

ukb{ ns/ ;zGkth ehwsK d[nkok T[sgkdB d/ bkG ns/ jkBhnK dk nB[wkB brkfJnk iKdk j? fi; d/

cb;o{g T[sgkdB dk c?;bk j[ zdk j?. rZb eh nkofEe rDBk Gkt w[dok dhnK wksok dh nkg;h

s[bBk d[nkok jh jo fJe T[sgkdB ;zGt j[zdk j?.

(n) T[Xko wzvh (Credit Market) dk nkXko th w[dok j?. t;s{-tNKdok gqDkbh ftu t;sK ~ fJ; Fos

s/ T[Xko fdZsk iKdk j? fe e[M ;w/_ pknd fJ; dh tkg;h th t;sK d[nkok jh j't/rh. fJj' fijh ;fEsh

ftu sK ftfGzB t;s{nK bJh ftfGzB T[Xko wzvhnK dk j'Dk }o{oh j?. go w[dok d/ nkrk} B/ ;kok

f;;Nw jh pdb fdZsk j?. T[Xko wzvh ftu t;sK dh EK w[dok B/ b? bJh j? ns/ fJe' jh wzvh ftu

fJe' fijh ;/tk bJh  fJe' fijh ehws fBoXkos eo fdZsh j?. j[D sK eof}nK ~ th w[dok d/ o{g

ftu gqrN ehsk iKdk j? ns/ T[Xko:'r czvK dh ehws ~ ftnki d/ o{g ftu do;kT[Dk f;o\ w[dok

noE-ftt;Ek ftu jh ;zGt j' ;fenk j?.

(J) T[gG'rhnK ns/ T[sgkdeK ~ nkgD/ ;[szso c?;b/ b?D ftu th w[dok wddrko ;kps j[zdh j?. T[gG'rhnK

dh ;hws yohd Fesh ~ ftebge tos'_ (alternative uses) ftu fbnkT[D bJh w[dok dk fJe

nfjw o'b j?. i/ w[dok dh ekY Bk j'Jh j[zdh sK ;wkfie T[sgkdB dh T[gG'rhnK ftu tzv okFNoh

f;;Nw okjh_ fJe fBFus nB[gks ftu jh j[zdh ns/ fJ; soQK T[gG'rhnK dh ;[szso fJZSk dh XkoBk ~

m/; gj[zudh. fJ;/ soQK jh T[sgkdeK d/ wkor doFe f;XKsK fe T[sgkdB eh, feE/ ns/ fet/_ j't/ dh

gkbDk th w[dok o{gh gqshcb d[nkok jh ;zGt j[zdh j?.

(;) fJe e[Fb ns/ ukb{ T[Xko wzvh ftu fBt/F eoe/ g{zih t;sK yohdD bJh iK nkwdB d/ w[ekpbsB

nkgD/ T[gG'r ~ tXkT[D bJh T[Xko b?_d/ jB go eJh tkoh T[Xko wzvh todkB dh EK Fokg th f;ZX

j' ;edh j?. w[dok d/ r[gs ;zrqfj d/ cb;o{g e[b wzr ftu ewh xZN T[sgkdB ns/ p/o[}rkoh dk
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ekoB pD ;edh j? fi; Bkb e[M wzr dk gZXo j'o th fvr ;edk j?. fJj th ;zGt j? fe xZN

s'_ xZN ftnki do d/ j'D d/ pkti{d th fJj fBt/F ~ pVktk Bk d/ ;e/ ns/ w[dok nkfJvb (idle)

j' ikt/ ns/ fJ; eoe/ XB ;zrqfjD tkb/ f;ZN/ jh fBebD. t;s{-tNKdok gqDkbh dh fJj w{b XkoBk

fe @@jo/e g{osh nkgDh wzr g?dk eodh j?## ~ w[dok d/ fBowkD ns/ yksw/, ;zrqfjD ns/ ft;zuB B/

fpbe[b jh pdb fdZsk j?.

(j) w[dok Bkb w[dok ;chsh ns/ n;chsh (Inflatation and Deflation) th i[Vh j'Jh j?. w[dok

d/ w[ Zb ns/ ehwsK ftu T[bNk ;zpzX j?. (There is an inverse relationship between

value of money and prices) i/ ehwsK tZX ikD sK w[dok w[ Zb xZN iKdk j?. w[dok ~ b/

y/ i'y/ dh fJekJh pDkJh oZyD bJh fJ; d/ tNKdok w[ Zb ~ fNekT{ oZyDk nfs }o{oh j?.
( 2 ) ;wkitkdh noE ftt;Ek ftu w[dok (Money in a Socialist Economy)

e[M ;wkitkdh b/yeK dk fJj ftuko ;h fe fJZe e/_doh :'iBkpZX ;wkitkdh nkofEesk bJh w[dok dk

e'Jh wjZst Bjh_. T[BQK d/ ftuko nB[;ko fJj' fijh nkofEesk w[dok s'_ pr?o ;\bsk g{ote ezw eo ;edh

j?, feT[_fe fJ; dh :'iBk, ezNo'b ns/ skwhb ;N/N tb'_ :'iBk efwFBK d[nkok ehsh iKdh j?. go ;w/_ d/ Bkb

fJj rZb fpbe[b ;gZFN j' rJh fe w[dok s'_ pr?o ;wkitkdh nkofEesktK dk ;zukbB ;zGt Bjh_ ns/ w[dok

fJBQK d/FK ftu g{zihtkdh noE-ftt;Ek tkb/ ekoi fBGkT[_dh j?, fit/_ fe b/y/ i'y/ dh fJekJh d/ s"o s/, tNKdo/

d/ wkfXnw ti'_ ns/ w[Zb wkgdzv ti'_, nkfd.

pj[ gZyh ;kXBK dh nkofEe tos'_ dh ;wZf;nk th ;wkitkdh d/FK ftu j[zdh j? ns/ fJ; ~ fJBQK ;kXBK

dh ftt/eg{oB tos'_ Bkb jh jZb ehsk ik ;edk j?. ;kXBK dh mhe tos'_ bJh ehwsK dk gq:'r ehsk iKdk

j? ns/ ehwsK dk gqrNktk w[dok d/ o{g ftu jh j[zdk j?. fJ; s'_ ;gFN j' iKdk j? fe ;wkitkdh noE-ftt;Ek

ftu w[dok dh fJe yk; G{fwek j?. ;kpek ;'thns ;oeko th nkgDhnK gzi ;kbK :'iBktK ~ ;cb pDkT[D

bJh nkofEe rDBk (Economic Calculations) s/ jh fBoGo ;h, fi;dk nkXko w[dok dhnK fJekJhnK

jh ;B. fJE'_ se fe gqpzXeh e[Fbsk d/ w[bKeD ns/ ezNo'b bJh ;kXBK ~ fwED bJh ns/ okFNoh ns/

ftneshrs nkwdB dh tzv bJh ehwsK s/ jh fBoGo ehsk iKdk j?. f;ZN/ d/ s"o s/ n;h_ efj ;ed/ jK fe

;wkitkdh d/FK dhnK nkofEe fefonktK ftu w[dok gZE gqdoFe d/ s"o s/ ezw eodh j?.

B 'NL gV QB: 'r g [;seK ns/ nfGnk; bJh g q; aB gkm B zL 6 s' Apknd fd Zs / rJ / jB.
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gkm Bz L 1.2 b/ye L vkH nBhsk fr Zb

w[dok dk ebkf;eh wksok f;XKs (fcFo ns/ e? _fp qi)
(Classical Quantity Theory of Money)

(Fisher and Cambridge)

G{fwek (Introduction) L w[dok dk w[ Zb
noE Fk;so ftu w[Zb dk Gkt fe;/ t;s{ dh tNKdok-ehws s'_ fbnk iKdk j?. fJ; dk wsbp fJj j'fJnk

fe fe;/ t;s{ dh fJekJh d/ pdb/ n;h_ fezBh d{ih t;s{ b? ;ed/ jK. fJ;/ soQK w[dok d/ w[Zb s'_ Gkt w[dok

dh yohd Fesh s'_ j?. w[dok dh fJe fJekJh s'_ i' e[M th yohfdnk ik ;edk j? T[j w[dok d/ w[Zb ~

do;kT[_dk j?, go w[dok d/ w[Zb ~ fe;/ fJe t;s{ d/ gq;zr ftu fBoXkos Bjh_ ehsk ik ;edk. w[dok d/

w[ Zb ~ fJ; dh nkw yohd Fesh (General purchasing power) s'I do;kfJnk iKdk j?. okpoN;B

(Robertson) d/ nB[;ko w[dok d/ w[Zb s'_ ;kvk Gkt T[BQK ;kohnK t;sK dh wksok s'_ j? i' w[dok dh fJe

fJekJh s'_ yohfdnK ik ;edhnK jB (By the value of money we mean the amount of things

in general which will be given in exchange for a unit of money).

d{;o/ gk;/ fe;/ t;s{ dh ehws s'_ Gkt j? fe t;s{ dh fJZe fJekJh yohdD bJh w[dok dhnK fezBhnK fJekJhnK

dh b'V j?. fJ;/ soQK fe;/ t;s{ dh ehws w[dok d/ ;zdoG ftZu fdZsh iKdh j? ns/ w[dok dk w[Zb T[; s'_

yohdhnK ikD tkbhnK t;sK d/ gq;zr ftu fdZsk iKdk j?.

w [dok d/ w[ Zb dk fBoXkoD (Determination of the Value of Money)

(T) t;s{ f;XKs (Commodity Theory)

(n) wksok f;XKs (Quantity Theory)

(J) nkwdB f;XKs (Income Theory)

w[dok d/ w[Zb dk t;s{ f;XKs ;ZG s'_ g[okDk j?. fJ; f;XKs d/ nB[;ko w[dok dk w[Zb T[; t;s{ d/ w[Zb s/

fBoGo eodk j? fi; dh w[dok pDh j[zdh j? (Value of money depends upon the commodity of

which money is made). go fJ; f;XKs ~ nkX[fBe ekr}h w[dok s/ bkr{ eoBk n"yk j?. fJ; eoe/

fJj f;XKs j[D wjZstg{oD Bjh_ wzfBnk iKdk.

w[dok d/ w[Zb dk wksok f;XKs ;G s'_ wjZstg{oB j?. fJ; f;XKs ~ n;h_ ft;Eko g{ote gVQKr/.

w [dok dk wksok f;XKs (Quantity Theory of Money)

fJj f;XKs dk iBwdksk ;'bth_ ;dh dk fJe fJskbth (Italian) b/ye v/tB}?Nh (Devanzatti) wzfBnk

iKdk j?. fJ; f;XKs dh ftnkfynk ihokv w/fbB; (Gerard Malynes) ns/ j?Boh o'fpB;B dh fbysK

ftu th gkJh ik ;edh j?. go fJ; f;XKs ~ gqf;Xh b"e (Locke) e?_NBhb'B (Cantillon) ns/ v/ftv

j:{w dhnK fbysK s'_ fwbh. fJ; f;XKs dk gqubs o{g fJoftzr fcFo (Irving Fisher) B/ nkgDh ouBk

The Purchasing Power of Money (1916) ftZu fdZsk. fJ; f;XKs dk fJe j'o o{g e?_fpq} ;wheoD

(Cambridge Equation) iK Bed pekfJnk (Cash Balance) gq;skt j?. fcFo d/ o{gKso ~ b?D

d/D gq;skt (Transactions Approach) th fejk iKdk j?.

11
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fcFo dk f;XKs (Fisher's Transaction Approach)

fJ; f;XKs nB[;ko ehwsK dk nkw gZXo w[Zy o{g ftu d/F ftu w[dok dh e[b wksok s/ fBoGo eodk j?.

i/ t;sK ns/ ;/tktK dh e[b wksok ftu e'Jh gfotosB Bk j't/ gozs{ w[dok dh wksok d[rDh j' ikt/ sK

ehws gZXo th d[ZrDk j' ikt/rk ns/ i/ w[dok dh e[b wksok nZXh j' iKdh j? sK ehws gZXo th nZXk j'

ikt/rk. fJ; gqeko d'jK ftu f;ZXk ;zpzX j?.

w[dok d/ w[Zb ftu gfotosB w[dok dh wksok ftu gfotosBK s/ fBoGo eodk j?. w[dok dk w[Zb fe;/ j'o

t;s{ d/ w[Zb tKr w[dok dh wzr ns/ g{osh d[nkok fBoXkos j[zdk j?. w[dok dh wzr fteD bJh nkJhnK

t;sK dh wksok s/ fBoGo eodh j?. i/ fe;/ ftF/F ;w/_ d/ d"okB T[sgkdB dh wksok ftu gfotosB Bjh_

j't/rk sK fteD bJh nkJ/ ;wkB dh wksok th T[jh oj/rh. w[dok dh wzr ;fEo ofjD ekoB w[dok dk w[Zb

w[dok dh g{osh (noEks wksok) d[nkok fBoXkos ehsk ikt/rk. w[dok dh wksok ~ d[rDk eoB Bkb ehws

gZXo th d[rDk j' ikt/rk ns/ w[dok dk w[Zb xZN e/ nZXk ofj ikt/rk.

w[dok d/ wksok f;XKs d/ nkgD/ o[gKso ftu fcFo fJe nkw fij/ T[dkjoD ~ b?_dk j?.

jo/e b?D d/D dh gqfeqnk ftu fJe yohddko s/ fJe fteo/sk j[zdk j?. fteo/sk wkb t/udk j? s/

yohddko T[; d/ pdb/ Bed G[rskB eodk j?. fJ; eoe/ t;sK yohdD bJh you ehsh rJh w[dok dh

wksok, t;sK d/ w[Zb d/ pokpo j'Dh ukjhdh j?. fJ; soQK yohdDk s/ t/uDk fJe' gqfeqnk d/ d' gZy jB.

;w[Zuh noE-ftt;Ek bJh th b'eK d[nkok yohdhnK rJhnK t;sK dk w[Zb fteo/fsnK ~ fwbD tkbh w[dok

d/ pokpo j[zdk j?.

j[D w[dok d[nkok yohdhnK rJhnk ;kohnK t;sK dk w[Zb w[dok dh wksok r[Dk fizBh tko w[dok ~ t;sK

yohdD bJh tofsnk frnk, d/ pokpo wzfBnk ik ;edk j?. fcFo B/ w[dok dh ehws ~ M Bkb ns/ T[;

dh gfoubB rsh (Velocity) ~ V Bkb do;kfJnk j?. fJ; soQK MV w[dok dh wzr ~ do;kT[_dh j?. fJ;/

soQK fteo/sk d/ gZy ~ PT d[nkok do;kfJnk ik ;edk j? fiE/ fe P ;koh ehwsK dk i'V (iK ehws ;{ue)

j? ns/ T noE-ftt;Ek ftu j'J/ ;ko/ b?D d/D ~ do;kT[_dk j?. fJ; bJh PT fteo/fsnK d[nkok gqkgs ehsh

w[dok iK T[BQK tb'_ t/uhnK rJhnK t;sK ns/ ;/tktK dk w[Zb j?.

fcFo nB[;ko MV = PT . fJj ;wheoD jo/e fttofis noE-ftt;Ek (Closed Economy) s/ bkr{ j[zdh

j?. i/eo M s'_ ;kvk Gkt ukb{ w[dok j?, sK fJ; dh gfoGkFk ~ ft;fsqs eoBk }o{oh j? feT[_fe t;sK yohdD

bJh T[Xko dh tos'_ th ehsh iKdh j?. fJ; eoe/ fJ; f;XKs ~ T[Xko dh wksok ns/ fJ; dh gfoubB rsh

Fkwb eoB bJh fJ; soQK ft;fsqs ehsk frnk L

PTVMMV 11 

fiE/ M1 u?eK d[nkok eYkJh ik ;eD tkbh p?_eK ftu iwQK oewK dh e[b wksok j? ns/ V1 fJ; oew dh

gfoubB rsh j? go nkw tos'_ ftu MV = PT ;wheoD dh jh tos'_ ehsh iKdh j? ns/ M ~ jh Bed

w[dok ns/ T[Xko w[dok dk i'V wzfBnk iKdk j?

fcFo d/ nB[;ko ;kXkoD ;fwnK d/ d"okB V ns/ T ;fEo ofjzd/ jB. fiE'_ sZe T dk gqFB j?, fcFo fJ;

uo ~ bzp/ ;w/_ ns/ E'VQ/ ;w/_ (Transactions in the Long Run and Short Run) ftZu tzvdk j?. bzp/

;w/_ ftZu g{zihtkdh noE-ftt;Ek dk ;zs[bB g{oB o'}rko d/ gZXo s/ j[zdk j?. i/eo E'VQ/ ;w/_ bJh g{oB o'}rko

dh ;fEsh Bjh_ ofjzdh, sK p/o[}rkoh eoe/ w}d{oh dh do xZN iKdh j? (feT[_fe ekw/ ezw eoB bJh xZN

w}d{oh s/ th fsnko j' iKd/ jB). xZN w}d{oh eoe/ ezw eoB tkfbnK bJh wzr tZX iKdh j? ns/ nzs ftu

g{oB o'}rko dh ;fEsh nk iKdh j?.
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j[D i/eo g{oB o'}rko dh ;fEsh j?, sK fJ; dk wsbp fJj j'fJnk fe T[sgkdB tZX s'_ tZX j' fojk j? ns/

fJ; s'_ tZX Bjh_ j' ;edk. fJ; d/ Bkb jh noE-ftt;Ek ftu ;/n dk fB:w (Say's Law) bkr{ j'D ekoD

b?D-d/D fJZe ;hwk s'_ EZb/ th Bjh_ ik ;edk (;/n d/ fB:w nB[;ko @@g{osh nkgDh wzr nkg jh f;ois eo

b?_dh j?) fJ; eoe/ bzp/ ;w/_ ftu T nkw s"o s/ ;fEo jh wzfBnk ik ;edk j?. nkofEe ftek; d/ Bkb-Bkb

jh T j'bh-j'bh tZXdk j?.

P T[&Zs/ T dk gqGkt d/yD bJh i/eo M ns/ V ~ ;fEo wzfBnk ikt/, sK

T

MV
P 

fJ; dFk ftu T d/ tZXD Bkb P ftZu froktN nkt/rh.

i/eo f;oc V ;fEo j?, Gkt

T

VM
P 

sK i/eo M ns/ T fJZe' do Bkb tZXd/ jB sK P ftZu e'Jh spdhbh Bjh_ j't/rh. fcFo nB[;ko nbg ;w/

_ (short run) ftu noE-ftt;Ek ftu n;zs[bB dh ;fEsh j' ;edh j?. fJ; ;w/_ ftu w[dok dh g{osh

ftu spdhbh ehws gZXo ns/ T d'tK ~ gqGkfts eo ;edh j?. T[dkjoD bJh i/eo V ~ ;fEo wzfBnk

ikt/, sK id M ftu froktN nkT[_dh j?, PT ftZu froktN nkT[_dh j?. fJj gqfeqnk fJ; gqeko j[zdh j?.

M d/ xND Bkb you/ xNDr/, fi; Bkb T xN/rk. T d/ xND Bkb ekfwnK ~ ezw s'_ eZfYnk ikt/

rk ns/ p/o[}rkoh tX/rh. p/o[}rkoh tZXD Bkb w}d{oh dh do xN/rh ns/ fJj do xZNB d/ Bkb ehwsK

th xZN j' ikDrhnK. fJBQK d'tK d/ xZND Bkb c/o s'_ g{oB o[}rko dh ;fEsh pjkb j' ikt/rh.

fJ; soQK jkbKfe bzp/ ;w/_ ftu w[dok g{osh xZND Bkb ehws gZXo xZNdk j?, nbgekb ftu fJ; dk gqGkt

p/o[}rkoh ns/ wzdh th j?.

fcFo d/ nB[;ko V ~ th ;fEo wzfBnk iKdk j?. T[; d/ nB[;ko V e[M sZsK s/ fBoGo eodk j? i' fe fJ;

soQK jB L

(T) b'eK dhnK nkdsK (n) tgko ftu G[rskB eoB dhnK ftXhnK (J) iB-;zfynk dh ;zxsk ns/ (;)

nktkikJh dk t/r. fJj ;ko/ sZs E'VQ/ ;w/_ ftu sK ;fEo jh ofjzd/ jB ns/ pj[s j'bh j'bh jh pdbd/ jB.

fJ; eoe/ V th ;fEo ofjzdk j?. fcFo fJj wzBdk j? fe E'VQ/ ;w/_ ftu e[M sZs fit/_ fe ftnki dh do V

~ gqGkts eod/ jB, go T[;B/ bzw/ ;w/_ d/ sZsK ~ wjZssk fdZsh ns/ fJ; eoe/ T[; B/ V ~ ;fEo wzfBnk.

i/eo V ns/ T ~ ;fEo wzfBnk ikt/ sK fJ; dk wsbp fJj j'fJnk fe M ftu spdhbh ehws gZXo ftu

f;ZXh spdhbh fbnKdh j?.

fJ; soQK M ftu spdhbh V ns/ T ~ gqGkts Bk eoe/ f;o\ P ~ gqGkts eodh j?, fJ; dk ;gFNheoD

fcFo fJ; soQK fdzdk j? fe fJe ;w/_ ftu w[dok dh wksok ~ d[rDk do fdZsk ikt/. fJ; dFk ftu b'eK

e'b nkgDh Bed b'V s'_ d[rDh w[dok dh wksok j' ikt/rh. T[j e'fFF eoBr/ fe fJ; tkX{ Bed okFh ~

you eo fdZsk ikt/. go fJ; bJh }o{oh j? fe fteo/sk w[dok bJh t;sK t/uD ~ fsnko j'D. go feT[_fe

jo/e ftnesh e'b b'V s'_ tZX Bed w[dok j?, fJ; bJh e'Jh th Bed bJh t;sK t/uD ~ fsnko Bjh_ j't/

rk. fJ; dk Bshik fJj j't/rk fe t;sK dh wzr w[dok d/ tZXD d/ nB[gks ftu tZX j't/rh s/ ehws gZXo

tZXdk ikt/rk. ;koh gqfeqnk ftu w[dok dh gfoubB rsh ;fEo Bjh_ oj/rh. fit/_-fit/_ b'e nkgDh tkX{ Bed

okFh youD bJh fsnko j'Dr/, fJj rsh tZX e/ nkgD/ ;kXkoD gZXo s/ nk ikt/rh. t;sK ns/ ;/tktK dh
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g{osh dk gZXo th T[jh oj/rk. fJ; eoe/ w[dok dh wksok tZXD dk gqGkt e/tb ehws gZXo s/ gt/rk ns/

fJ; ftu spdhbh (tkXk) j't/rh. fcFo d/ nB[;ko ehws gZXo ftu fJj spdhbh s[ozs Bjh_ nkT[_dh, ;r'_ ;koh

gqfeqnk d/ ;wkgs j'D s'_ pknd jh nkT[_dh j?.
nkb 'uBk L
fcFo d[nkok fdZs/ rJ/ w[dok f;XKs dk o{gKso fiE/ Fbkxk:'r j?, T[E/ fJ; ftu eJh S'NK jB, fJBQK dk

t/otk fJ; gqeko j? L

fcFo d[nkok fdZsh rJh ehws gZXo dh gfoGkFk ftu jo/e gqeko dh ehwsK Fkwb jB. fJ; ftu jo/e

t;s{ - T[gG'rsk t;s{, eZuk wkb, fsnko wkb, ;/tktK, f;feT{foNhnK nkfd - dh ehws Fkwb j[zdh j?. fJBQK

;kohnK t;sK dk ehws ;{ue f;XKstkd ftu f}nkdk wjZst Bjh_ j[zdk ns/ nkw ftjko ftu fJj T[g:'rh Bjh_

j[ zdk. gq'c?;o u?_vbo (Chandler) B/ e[M jZd sZe fJ; ;wZf;nk dk ;wkXkB ehsk j?. i/eo tgkoe b?D

d/D ~ tZy-tZy Fq/DhnK ftu tzfvnk ikt/ ns/ Bkb jh ehws gZXo ~ th Fq/DhnK ftu tzv fdZsk ikt/ sK ;wheoD

PTMV   ~ fJ; soQK fbfynk ik ;edk j?.

nn332211 tp.............................tptptpMV 

gozs{ fJ; soQK ;kvh ;wZf;nk jZb Bjh_ j[zdh feT[_fe fJj efjDk w[Ffeb j? fe M iK V dk p
1
 iK j'o fe;/

uo  .etc,p.....,.........p,p n32  Bkb eh ;zpzX j?.

fJj o{gKso ;k~ fJj dZ;dk j? fe M ftu spdhbh Bkb w[dok d/ w[Zb ftu fe; soQK spdhbh nkT[_dh j?.

w[dok dh wksok ftu T[d'_ spdhbh nkT[_dh j? id'_ b'e gfjbK Bkb'_ tZX iK xZN you eod/ jB. go w[dok

ftu spdhbh nkT[D Bkb ehws gZXo ftu edh sK nB[gkfse spdhbh nkT[_dh j?, edh nB[gks Bkb'_ xZN, edh

f}nkdk. w[dok d/ w[Zb d/ fe;/ th f;XKs ~ fJBQK ;kohnK ;fEshnK dk t/otk d/Dk ukjhdk j?, i' fe fJj o{gKso

Bjh_ eodk.

fJ; s'_ fJbktk tgkoe b?D d/D o{gKso nkw ehws gZXo dk jh fBoXkoD eodk j?. ;zpzXs ehwsK (Relative

Price) fJ; o{gKso d[nkok Bjh_ bJh iKdhnK. ftneshrs ehwsK dk fBoXkoD w[Zb f;XKs (Theory of

Value) t;sK dh wzr ns/ g{osh d/ ;zpzX ftu eodk j?. i/eo ;kohnK ehwsK dk fJ; soQK fBoXkoD j[zdk

j? sK nkw ehws gZXo dk th e[Zb wzr ns/ e[Zb g{osh d[nkok fBoXkoD j'Dk ukjhdk j?. go fJj o{gKso

fJ; ;wZf;nk ~ w[dok dh wzr ns/ g{osh d/ gZy'_ b?_dk j?. fJ; eoe/ fJE/ w[Zb f;XKs ns/ b?D-d/D o{gKso

dk d[torheoD (dichotomy) j? fi; dk J/eheoD j'Dk }o{oh j?.

tgkoe b?D d/D o{gKso ftu w[dok dh wzr dh XkoBk pj[s ;ze[fus j?. fJ; d/ nB[;ko w[dok dk gq:'r f;oc

G[rskB eoB bJh j[zdk j?. go n;b ftu w[dok dk gq:'r f;oc G[rskB bJh Bjh_ j[zdk ;r'_ j'o ezwK bJh

th j[zdk j?.

fJ; o{gKso d/ nB[;ko w[dok dh gfoubB rsh (V) ns/ ;kok tgkoe b?D d/D (T) ;fEo jB. fJj wB"s

;jh Bjh_ j?. tk;sfte ihtB ftu V ns/ T, M ns/ P s'_ ;[szso Bjh_ jB.

V ehwsK tXD d/ ;w/_ ftu iK s/}h Bkb tX oj/ tgko d/ ;w/_ ftu tZXdk j? ns/ ehwsK fvrD ns/ wzdtkV/

d/ d"okB xZNdk j?. fJ; s'_ fJbktk w[dok dh wksok (M) ftu spdhbhnK dk V s/ th gqGkt g?_dk j?. T

s/ M ftu th gfotosB dk gqGkt g?_dk j?. tgkoe uZeoK d/ nfXn?B B/ f;ZX eo fdZsk j? fe ehwsK ftu

spdhbh T[sgkdB dh wksok fBoXkos eoB s/ wjZstg{oB n;o gkT[_dh j?.

fJ; o{gKso B/ ftnki dh do dk t;sK dh e[b wzr iK w[dok d/ w[Zb s/ gqGkt ~ th nZy'_ Ujb/ ehsk j?.
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fJBQK ;kohnK S'NK s'_ pkti{d th w[dok d/ w[Zb d/ tgkoe b?D d/D o{gKso dk w[dok f;XKs ftu pj[s tZvk

:'rdkB j?.

wksok f;XKs dk Bed pekfJnk o {gKso L e ? _ fp qi ;wheoD
(Cash Balance Approach to the Quantity Theory : Cambridge Equation)

w[dok d/ wksok f;XKs d/ Bed pekfJnk o{g ~ gqf;ZX pDkT[D ftu wkoFb B/ nr[tkkJh ehsh. fJj f;XKs

e?_fpq} d/ gqf;ZX noE ftfrnkBhnK gq'H wkoFb, ghr{, okpoNo;B ns/ e/B} d/ BktK Bkb ;pzXs j?. fJBQK noE-

Fk;sohnK B/ t/fynk fe tgkoe b?D d/D o{gKso dh ;G s'_ tZvh S'N fJj ;h fe T[j w[dok dh wzr ;fEo

wzBdk ;h. fJ; eoe/ Bed-pekfJnk f;XKs ftu w[dok dh wzr s/ }'o fdZsk frnk ;h fi; eoe/ fJ; f;XKs

dk fJj BK fgnk.

fJ; o{gKso ftu w[dok dh g{osh d/ ;zpzX ftu rZb Bjh_ ehsh rJh. w[dok dh g{osh dh gfoGkFk fcFo d[nkok

ehsh rJh gfoGkFk jh wzBh rJh. fiE/ sZe w[dok dh wzr dk ;zpzX j?, e?_fpq} noE ftfrnkBhnk dk ftuko

;h fe w[dok dh wzr Bk e/tb tgkoe b?D d/D ;r'_ GftZy ftu Bedh dh nu/sh b'VK ~ g{oh eoB bJh th

ehsh iKdh j?. fJj fJ; bJh ehsh iKdh j? feT[_fe b'eK dh nkwdB fBFus Bjh_ j[zdh, iK jo o'} dh EK

s/ e[M fuo pkd fwbdh j?, id'_ fe G[rskB brGr jo o'} jh eoB/ g?_d/ jB. fJ; s'_ fJbktk wB[Zy ~ e[M

Bedh nu/s yofunK bJh th nkgD/ e'b oZyDh g?_dh j?. fJ; gqeko e[b Bedh oew ~ d' GkrK ftu tzfvnk

iKdk j?. fJe Gkr sK jkb dh b'V ns/ d{ik Gkr GftZy ftu nkT[D tkbhnK b'VK bJh. go fJ; bJh e'Jh

fB:w Bjh_ j? fe fezBh Bed okFh nkgD/ e'b oZyDh ukjhdh j?. fJj c?;bk jo wB[Zy nkgDh b'VK nB[;ko

eodk j?.

e?_fpq} d/ noE-Fk;soh wzBd/ jB fe noE-ftt;Ek dhnK b'VK ~ g{ok eoB bJh w[dok dh wksok T[; dh e[b

XB ;zgsh (resources) s/ fBoGo eodh j?. go fJj noE-Fk;soh XB-;zgsh dh tZy-tZy gfoGkFk fdzd/ jB.

wkoFb d/ nB[;ko e[b XB-;zgsh n;b nkwdB (Real Income) ns/ ;zgsh (Assets) d/ n;b w[Zb (Real

Value) dk i'V j?. nkwdB dk w[doe w[Zb (Money Value) t;sK dh ehws s/ fBoGo eodk j?, id'_

fe ;zgdk dk w[doe w[Zb T[;dh ehws s/ fBoGo eodk j?. i/eo e[b nkwdB d/ w[Zb ~ Y Bkb ns/ fJ;d/

T[; Gkr ~ i' fe b'e nkgD/ e'b oZyDk ukj[zd/ jB, k Bkb do;kfJnk ikt/ sK b'e nkgD/ e'b Bed okFh

kY d/ pokpo oZyDr/. fJ;/ soQK i/eo ;zgdk d/ w[Zb ~ A Bkb ns/ fJ;d/ T[; Gkr ~ i' fe b'e sob

(Liquid) oZyDk ukj[ zd/ jB, k1 Bkb do;kfJnk ikt/ sK b'e nkgD/ e'b Bed okFh k1A d/ pokpo

oZyDr/. fJ; soQK Bed okFh dh e[b wzr kY + k1A j't/rh.

wkoFb d/ ftukoK s'_ gsk bZrdk j? fe sob Bedh ftu T[d'_ spdhbh nkT[_dh j? id'_ fe

(T) okFNoh nkwdB (Y) d/ w[Zb ftu spdhbh nkT[_dh j?.

(n) A (;zgdk) d/ w[Zb ftu spdhbh nkT[_dh j?.

(J) k ftu spdhbh nkT[_dh j?, ns/

(;) k1 ftu spdhbh nkT[_dh j?.

i/eo noE-ftt;Ek ftu nkwdB ftu tkXk j[zdk j? sK Bedh bJh wzr ftu nB[gkfse tkXk j[zdk j?. fJ;/ soQK

i/eo ;wki ftu ;zgdk ftu tkXk j[zdk j? sK Bedh bJh wzr ftu spdhbh nk ;edh j?. fJj T[d'_ j[zdk j?

id'_ b'eK dh sob-Bedh dh soihjsk (Preference) ftu spdhbh nk iKdh j?. fJj spdhbh k iK k1

d/ w[Zb ftu spdhbh d[nkok do;kJh iKdh j?. k iK k1 d/ w[Zb ftu tkXk t;sK ns/ f;feT{oNhnK T[&Zs/ ehs/

you/ ~ xNkT[_dk j?.

ghr{ B / Bed pekfJnk (Cash Balance) dh wzr dk b'eK e'b n;b XB-;zgsh (Real
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Resources) Bkb ;zpzX dZf;nk j?. fJ; XzB-;zgsh ~ T[; B/ fJe fwnkoh t;s{ eDe d/ o{g ftu fbnk

j?. noE-ftt;Ek dh e[b nkwdB (Total Real Income) T[; ;w/_ ftu j'Jh eDe dh g?dktko d[nkok

do;kJh rJh j?. e[b XB ;zgsh dk i' Gkr Bedh d/ o{g ftu oZfynk iKdk j? T[; ~ k Bkb ns/ e[b XB

;zgsh ~ R Bkb do;kfJnk iKdk j?. fJ; soQK n;b XB-;zgsh dh T[j wksok i' b'e sob o{g ftu oZyd/

jB kR Bkb do;kJh ikt/rh. kR ~ maintain eoB bJh Bedh dh wksok kRP (fiE/ P XB ;zgsh iK

eDe dk w[Zb j?) j't/rh.

ghr{ d/ nB[;ko w[dok dh wzr, okFNoh nkwdB, fJ;dk T[j Gkr i' b'e sob o{g ftu ukj[zd/ jB, fJ; sob

Gkr ftu'_ i' T[j nkgD/ e'b oZyd/ jB, i' p?_e ftu iwQK eokT[_d/ jB ns/ p?_eK d/ Bed fo}ot-nB[gks (Cash

Reserve Ratio), T[&Zs/ fBoGo eodh j?. fJBQK ftu'_ nkyoh sZs p?eK d/ c?;b/ T[&Zs/ fBoGo eodk j?. Bed

ns/ p?_e iwK okFh, b'eK dh soihjsk nkw s"o s/ ;fEo j?. fJ; bJh k ns/ R jh sob okFh dh wzr d/

d' w[Zy fBoXkoe jB.

o'poN;B B/ sob okFh dh wzr ns/ T[j b?D-d/D i' b'e fJ; okFh d[nkok eoBk ukj[zd/ jB, dk nkg; ftu

;zpzX dZf;nk j?. fJj b?D-d/D e[b tgkoe b?D-d/D T dk fJe fjZ;k k jB, fi; eoe/ sob okFh dh wzr

kT pD iKdh j?.

w[dok dh wzr ns/ g{osh dh gfoGkFk d/D s'_ pknd n;h_ d/y ;ed/ jK fe fJj w[dok d/ w[Zb Bkb fet/_ ;zpzXs

jB. i/eo w[dok dh wksok M ns/ fJ; dh wzr B j?, sK t;sK dk ehws gZXo M/B Bkb fdZsk ikt/rk

ns/ w[dok dk w[Zb B/M Bkb do;kfJnk ik ;edk j?.

wkoFb, ghr{ d/ o{gKso nB[;ko w[dok dh g{osh M ns/ Real Balance kR iK KO, ehws gZXo P ~

fBoXkos eod/ jB. fJ; dk noE j? L

kR

M
P   iK 

kO

M
P 

i/eo R iK O dh EK s/ T dk gq:'r ehsk ikt/ sK o'poN;B dk ;wheoD 
kT

M
P   gqkgs j[zdk j?.

fJ; soQK kPTM  .

j[D, ;k~ gsk bZrdk j? fe ehws (iK w[dok dk w[Zb) fszB sZsK s/ fBoGo eodk j? L k, R (iK O iK T)

ns/ M. fiE'_ sZe T (iK O) dk gqFB j?, n;b T[sgkdB iK n;b nkwdB ;kXBK d/ o[}rko ns/ T[BQK dh

ekoi-e[Fbsk s/ fBoGo eodk j?. i/eo T[sgkdB seBhe ;fEo j't/ sK T[sgkdB T[d'_ ;G s'_ f}nkdk j't/

rk id fe g{oB o[}rko dh nt;Ek j't/rh. go i/eo g{oB o[}rko Bjh_ j? ns/ j'bh j'bh tZX fojk j? iK

i/eo T[sgkdB dh seBhe p/jso j' ojh j?, sK T[sgkdB gZXo tZXdk iKdk j? ns/ Bkb jh Real Balances

dh wzr th tXdh iKdh j?.

M ftu spdhbh eoz;h ns/ p?_e w[dok d/ xZND-tZXD Bkb nkT[_dh j?. id'_ th M ftu spdhbh nkT[_dh j?,

fJj P ftu spdhbh fbnkT[_dk j?. go w[dok d/ bJh ;G s'_ wjZstg{oB uo (variable) k j?. k ftu

spdhbh w[dok dh yohd-Fesh ~ gqGkts eodh j?. i/eo k ftu spdhbh nkT[D Bkb M ftu spdhbh Bjh_

nkT[_dh sK k ehws gZXo ftu T[bN fdFk ftu nB[gkfse spdhbh fbnkT[_dk j?, pFos/ fe T[sgkdB ftu spdhbh

Bk nkt/. fJ; soQK k ftu tkXk ehws gZXo ftu nB[gkse xNkU fbnKdk j?. i/eo T[sgkdB gZXo ;fEo Bjh_

ofjzdk sK fJj ehws ftu spdhbh dh gqftqsh ~ tXk iK xNk ;edk j?.

i/do Bed pekfJnk o{gKso dh tgkoe b?D d/D o{gKso Bkb s[bBk ehsh ikt/ sK n;h_ d/yd/ jK fe d't/_

o{gKso fwbd/ i[bd/ jB.



17n?wHJ/H (noE Fk;so) ;w?;No shik nkgFB L  (wBh n?_v p?_fezr)

PTMV   iK P
T

MV
  iK PT.

V

1
M  (b?D d/D o{gKso)

kPOM   iK kPTM  (o'poN;B d[nkok fdZsk Bed pekfJnk o{gKso)
gfjb/ o{gKso ftu V dk gq:'r ehsk frnk j? id fe d{i/ ftu k dk. fJ;/ soQK gfjb/ o{gKso ftu

T dk gq:'r ehsk frnk j? ns/ d{i/ ftu O dk. fJj coe fJ; bJh brdk j? fe feT[_fe V ns/ k ftgohs

jB. V fJ; rZb s/ fBoGo eodk j? fe b'e w[dok youD ~ fsnko jB fe Bjh_. k b'eK d/ w[dok ~ nkgD/

e'b oZyD d/ c?;b/ s/ fBoGo eodk j?. id'_ b'e nkgD/ e'b w[dok oZyd/ jB sK k tZX j[zdk j?, id'_ T[j w[dok

you eod/ jB sK V tZX j[zdk j?. fJ; soQK i/eo fcFo dk o[gKso g[ZSdk j? fe w[dok feT[_ you eod/ jB,

e?_fpq} o{gKso g[ZSdk j? fe b'e w[dok nkgD/ e'b feT[_ oZyd/ jB.

go fJ; dk Gkt fJj Bjh_ fe fJj d't/_ o{gKso fJe' fij/ jB. fJBQK ftu eJh n;wkBsktK jB. d't/ _ o{gKsoK

ftu w[dok dk wzr cbB tZyok j?. b?D-d/D o{gKso w[dok ~ f;oc tgkoe b?D-d/D dk ;kXB wzBdk j? ns/

fJ; d/ nB[;ko w[dok dh wzr b?D-d/D s/ fBoGo eodh j?. Bed pekfJnk o{gKso d/ nB[;ko w[dok e/tb

b?D-d/D Bjh_ j[zdh, fJ; bJh w[dok dh wzr Liquid Balances ns/ XB ;zgsh d/ w[Zb s/ fBoGo eodh

j?. fJ; soQK Bed-pekfJnk o{gKso w[dok dh wzr ftu T[sko-uVkn p/jso sohe/ Bkb dZ;dk j?.

tgkoe b?D-d/D o{gKso w[dok dh g{osh ~ w[dok dk w[Zb fBoXkos eoB ftu ;G s'_ wjZstg{oB uo wzBdk

j?. e?_fpq} noE-Fk;sohnK d/ nB[;ko fszB uo (k, O, M) w[dok d/ w[Zb ~ gqGkfts eod/ jB, fiBQK ftu'_

w[dok dh wzr ;G s'_ wjZstg{oB j?.

fJ; soQK n;h_ t/yd/ jK fe d't/_ o{gKso ;wkB brd/ j'J/ th fJe d{i/ s'_ fGzB jB.

Bed pekfJnk o {gKso dh ;hwktK
Bed-pekfJnk o{gKso dh w[Zy ;hwktK e/B} B/ nkgDh g[;se A Treatise on Money ftZu fpnkB ehshnK

jB. e/B} Bed pekfJnk (Cash Balances) ~ fszB fjZf;nK ftu tzvdk j?. gfjbK T[j fjZ;k i' fe ftnesh

nkgD/ e'b b?D-d/D bJh oZydk j?. fJ; ~ Income Deposits dk BK fdZsk frnk j?. d{ik T[j fjZ;k i''

fe tgkoh b?D-d/D bJh nkgD/ e'b oZydk j?, fJ; ~ Business Deposits fejk frnk j?. e/B} d/

nB[;ko e?_fpq} ;wheoB e/tb Income Deposits s/ bkr{ j? go e?_fpq} noE-Fk;sohnK B/ Income

Deposits dh EK s/ Total Deposits dk gq:'r ehsk j?.

e/B} B/ fJj th fejk j? fe e?_fpq} noE-Fk;sohnK B/, yk; s"o s/ ghr{ B/ k dk nkwdB Bkb ;zpzX df;nk

j?. go id'_ Total Deposits bJ/ iKd/ jB sK Resources ~ e/tb nkwdB jh wzfBnk ikDk ukjhdk

j?. fJ; s'_ fJbktk ghr{ B/ nkwdB ~ fJe fwnkoh t;s{ eDe d/ o{g ftu wzfBnk j?. T[; d/ nB[;ko w[dok

dh fJe fJekJh fezBhnK fJekJhnK eDe yohd ;edh j?, w[dok d/ w[Zb ~ do;kT[_dh j?. go eDe dh ehws

nkw yohd Fesh ~ Bjh_ do;k ;edh. fJ; bJh fe;/ fwnkoh t;s{ dk gq:'r rbs j?.

e/B} nB[;ko e?_fpq} o{gKso ;fEo, rshjhB (Static) o{gKso j?. fJ; o{gKso dh fJe j'o xkN j? fe fJj

ftnki dh do dh ehws gZXo Bkb ;zpzX Bjh_ i'Vdk.

fJ; soQK e?_fpq} o{gKso ftu th eJh S'NK jB go fJj b?D-d/D o{gKso s'_ p/jso j?.

B 'NL gV QB: 'r g [;seK ns/ nfGnk; bJh g q; aB gkm B zL 6 s' Apknd fd Zs / rJ / jB.
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gkm Bz L 1.3 b/ye L vkH fp qi gkb f; zx
nB [tkde L vkH nBhsk fr Zb

w[dok dk e/BiahnB f;XKs ns/ s'fpB dk :'rdkB

ikB w/Bkov e/B} B/ nkgDh g[;se The General Theory of Employement, Interest and Money

d[nkok w?eo' noE-Fk;so ftZu fJe eqKsh fbnk fdZsh. noE-ftt;Ek pko/ T[[;d/ ftFb/FD B/ pj[s ;ko/ gqFBK

dk T[&Zso fdZsk ns/ nkoEe sZEK dh ftnkfynk eoB bJh pj[s ;ko/ Bt/_ F;so fdZs/. jkbKfe e/B} dk

General Framework w[Zy s"o s/ nkwdB, T[sgkdB ns/ o[}rko d/ ;zs[bB gZXo ~ fBoXkos eoB tk;s/

;h, gozs{ fJ; dh ;jkfJsk Bkb n;h_ w[dok d/ w[Zb iK ehws gZXo ftu spdhbhnK pko/ th gVQ ;ed/ jK.

ehwsK ~ w[doe nkwdB ns/ n;b nkwdB d/ ftu dh eVh wzfBnk ik ;edk j?. i/eo w[doe nkwdB ns/

n;b nkwdB fJe' rsh Bkb pdbD sK ehws gZXo ftu e'Jh spdhbh Bjh_ nkt/rh. gozs{ i/eo w[doe nkwdB

n;b nkwdB s'_ f}nkdk s/}h Bkb tZX iKdh j? sK ehws gZXo tZX ikt/rk ns/ i/eo w[doe nkwdB n;b

nkwdB Bkb'_ s/}h Bkb xZNdh j? sK ehws gZXo th xZN ikt/rk. w[doe nkwdB you/ Bkb fBoXkos j[zdh

j?. noE-ftt;Ek ftu fe;/ ftnesh d[nkok tZX you eoB dk wsbp j? fe fe;/ j'o ftnesh dh w[doe

nkwdB tZX rJh j?. fJ; soQK you ns/ w[doe nkwdB fJe' sZE d/ d' gfjb{ jB.

e /B}hnB wkvb
;ob e/B}hnB wkvb ftu e[Zb you/ ~ T[gG'r T[&Zs/ you (Consumption Expenditure) ns/ fBt/

F T[& Zs/ you (Investment Expenditure) ftu tzfvnk iKdk j?. T[gG'r T[& Zs/ you w[ Zy s"o s/

nkwdB d/ gZXo s/ fBoGo eodk j?. jkbKfe e[M d{;o/ sZE th fJ; ~ fBoXkos eod/ jB. fJ;/ soQK

fBt/F T[&Zs/ w[Zy s"o s/ ftnki dh do s/ fBoGo eodk j?. fJ; soQK ;kv/ e'b T[gG'r cbB pD iKdk j?,

i' fe T[gG'r ns/ nkwdB d/ gZXo ~ i'Vdk j? ns/ fBt/F cbB, i' fe ftnki dh do ns/ fBt/F d/

gZXo ~ i'Vdk j?, ;Ekgs j' iKdk j?. fJBQK ;zpzXK dk o/yk rfDsh gqfso{g, T[gG'r ns/ fBt/F d/ teo

jB. fJBQK teoK ftu ;EkB-nzsfos j'D d/ pj[s ekoD jB fit/_ fe fBt/F cbB d/ e/; ftu GftZy pko/

nk; ns/ T[gG'r cbB d/ e/; ftu ;oeko dh eo Bhsh. fJBQK teoK dk o{g ns/ b'uFhbsk fBoGo eod/

jB b'eK dh nkw nkdsK s/ gqftosh T[&Zs/. fijVk ftnk} do fBt/F d/ gZXo ~ fBoXkos eodk j?, T[j

w[doe dh wzr ns/ g{osh d/ T[go fBoGo eodk j?. i/eo w[dok dh g{osh fdZsh j'Jh j? sk ftnki dh

do ~ e/tb w[dok dh wzr jh fBoXkos eo/rh. w[dok dh wzr d/ fszB Gkr jB (1) ;ktXkBh T[d/F bJh

wzr, (2) b?D-d/D d/ ezwK bJh wzr ns/ (3) ;ZNk T[d/F bJh w[dok dh wzr. fJZe fdZs/ j'J/ nkwdB gZXo

s/ w[dok dh wzr nkw s"o s/ ;ZNk T[d/F bJh jh ehsh iKdh j?. fJ; eoe/ w[dok dh wzr dk ftnki dh

do Bkb f;ZXk ;zpzX j?.

noE-ftt;Ek ftu nkwdB dk ;zs[bB gZXo T[E/ ;Ekgs j[zdk j? fiE/ fe e[b youk (i' fe T[gG'r you

ns/ fBt/F you d/ pokpo j?) nkwdB iK T[sgkdB (i' fe o[}rko ftu bZr/ b'eK dk T[BQK dh n";s

T[sgkfdesk Bkb r[Dk eoe/ gqkgs j[zdk j?) d/ pokpo j[zdk j?. feos dh T[sgkfdesk bzw/ ;w/_ d/ seBheh

sZEK s/ fBoGo eodh j?, ns/ fi; T[&Zs/ o[}rko fBoGo eodk j? T[j j? e[b wzr iK T[gG'r ns/ fBt/

18
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F t;sK dh e[b wzr, fi; dk d{;ok wsbp T[gG'r ns/ fBt/F you s'_ jh j?. fJ; dk noE j? fe

nkwdB, T[sgkdB, o'}rko, fBt/F, ftnki dh do ns/ w[dok dh wzr dk nzso-;zp zX j? ns/ fJj ;KM/

s"o s/ fBoXkos j[ zd/ jB.

fJBQK ;zpzXK dk ftFb/FD eoB s'_ gsk brdk j? fe fJj nktFe Bjh_ j? fe nkwdB, T[sgkdB ns/ o[}rko

dk ;zs[bB gZXo g{oB-o[}rko d/ gZXo s/ j't/. ;zs[bB dh ;fEsh bJh nktZFe j? fe T[gG'r dh ewh

(iK pusK) ~ fBt/F T[&Zs/ you d/ pokpo pDkfJnk ikt/. fJ; bJh pus ~ fBt/F d/ pokpo j'Dk ukjhdk

j?. nbg-o[}rko ;zs[bB dk wsbp j? fe g{oB o'}rko nkwdB gZXo s/ b'eK dh pus f}nkdk j? ns/ fBt/

F s/ you xZN j?. fJ; eoe/ nkwdB ns/ o'}rko ftu T[d'_ sZe froktN nkt/rh id'_ sZe fe fJZSs pus,

fJZSs fBt/F d/ pokpo Bk j' ikt/ iK id'_ sZe you e[b nkwdB d/ pokpo Bk j' ikt/.

e/B}hnB wkvb ftu pj[s ;kohnK r[zMbK jB, fiBQK dk fe fJE/ f}eo Bjh_ ehsk frnk. fJE/ ;kvk T[d/

F f;oc e/B}hnB f;;Nw ~ d[jokT[Dk j? sK i' n;h_ fJ; f;;Nw ftu w[dok d/ w[Zb pko/ ikDekoh d/ ;ehJ/

ns/ fJ; dh wksok f;XKs Bkb s[bBk eo ;ehJ/.

ehws gZXo ns/ w [dok dh g {osh
n;h_ fJ; rZb dk f}eo eo u[Ze/ jK fe ehws gZXo ftu spdhbh w[doe nkwdB ns/ n;b nkwdB d/

spdhb j'D dh tZyoh rsh eoe/ j[zdh j?. w[doe nkwdB e/tb gqGktFkbh wzr (Effective Demand)

Bkb gqGkfts j[zdh j?, fJ; eoe/ ;k~ e[b wzr s'_ w[dok dh g{osh dk gqGkt d/yDk ukjhdk j?. fJ; s'_ pknd

;k~ spdhb j'Jh gqGkth wzr dk n;b T[sgkdB T[&Zs/ gqGkt d/yDk ukjhdk j?.

go ;G s'_ gfjbK n;h_ d/yKr/ fe ;oeko w[dok dh g{osh fe; soQK tXk ;edh j?. fJ; d/ d' sohe/ jB L

1. ;oeko iK sK nkgDh nkwdB s'_ tZX you eo ;edh j? iK T[_M jh nkgDk youk tXk

;edh j?. fJ; tkX{ you/ bJh T[j j'o B'N Skg ;edh j? iK p?_eK s'_ T[Xko b? ;edh j?.

;oeko dk fJj tkX{ youk e[M b'eK fit/_ fe m/e/dkoK, T[sgkdeK ns/ ;oekoh w[bk}wK, dh

nkwdB pD iKdk j?. fJ; d/ Bkb noE-ftt;Ek dh w[doe nkwdB ftu tkXk j[ zdk j?.

2. w[dok dh g{osh y[bQk pk}ko gqfeqnk iK p?_e do ~ xNkT[D Bkb th tXkJh ik ;edh j?.

p? _e do ~ xNkT[D dk wsbp j? ftnki do dh pDso ftu xNkU, i' fe b'eK ~ p?_eK s'_

foD bJh T[sFkjs eodk j?. fJ; soQK p?_e T[Xko w[dok ftu tkXk eod/ jB. w[dok dh g{osh

~ tXkT[D d/ ;oeko d/ fJj sohe/ w[dok Bhsh d/ BK Bkb ikD/ iKd/ jB.

i/eo w[dok dh g{osh Bhsh dh tos'_ eoe/ tXkJh iKdh j? sK fJj tkX{ w[dok tZX p?_e iwQK-okFh d/ o{g

ftu j[zdh j? ns/ fJedw jh w[doe nkwdB Bjh_ pD iKdh.

i/eo w[dok dk wzr teo fdZsk j'fJnk j? sK tZX w[dok g{osh nkw s"o s/ ftnki do ftu xNkU fbnKdh

j?, gozs{ e/B}hnB wzr teo (w[dok dk) fJe yk; ftnki do s/ x-axis d/ ;wKso j[zdk j?. fJ; do

~ Floor Rate th fejk ik ;edk j?. fJ; do s/ w[dok bJh wzr, iK Bed/sob w[dok dh wzr

n;hws j[zdh j?. fJ; eoe/ tXh j'Jh w[dok dh g{osh ~ b'e Bed d/ o{g ftu nkgD/ e'b oZy b?_d/ jB.

fuZso BzL 1 ftu id w[dok dh g{osh M
0
 s'_ tZX e/ M

1
 j[zdh j? sK ftnki do ftu e'Jh ewh Bjh_

nkT[_dk i'  fe sobsk soihj teo d/ sobsk czdk fjZ;/ s'_ do;kfJnk ik ;edk j?. fJj Floor Rate

of  Interest r
f
 j?.
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Liquidity Trap

fu Zso B zL 1

r/b JhH w?ehB d/ nB[;ko fJj ;fEsh v{zxh p/o'}rkoh (Deep Unemployement) dh dFk ftu nkT[_dh

j?. b'e fBt/F Bjh_ eod/, ;r'_ Bed w[dok nkgD/ e'b oyd/ jB. d{i/ FpdK ftu n;h_ efj ;ed/ jK fe b'e

fJ; do s// n;hws wksok ftu pKv t/uD ~ fsnko jB. fJ; eoe/ w[dok dh g{osh ftu tkXk ftnki do

~ spdhb Bjh_ eodk. fBt/F wzr s/ e'Jh gqGkt Bjh_ j't/rk ns/ tZX w[dok g{osh w[doe you iK w[doe

nkwdB Bjh_ pD/rh. fJ;/ eoe/ ehws gZXo s/ e'Jh n;o Bjh_ gt/rk. w[dok g{osh ftu spdhbh w[doe

y/so (Money Sector) sZe jh ;hws ofjzdh j?.

sobsk czdk fJe ftF/F gfo;fEsh j?, go fJj ;fEsh ;zGt j?. fuZso BzL 2 ftu n;h_ fJe nkw ;fEsh ~

b?_d/ jK fiE/ fe w[dok g{osh ftu tkXk j'D Bkb ftnki do ftu froktN nkT[_dh j?.

Quantity of Money 
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r1

M1

Liquidity
Preference

Curve

r0

fu Zso B zL 2

Liquidity

Perference

Curve

Liquidity Perference

 Curve


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id'_ w[dok dh g{osh M
0
 s'_ tZX e/ M

1
 j' iKdh j? sK ftnki dh do r

0
 s'_ fro e/ r

1
 ofj iKdh j?. ftnki

dh do xZND Bkb fBt/F you/ ftu tkXk j'Dk ukjhdk j? (id'_ fe fBt/F wzr cbB fdZsk j'fJnk j't/). go

n;b wjZstg{oB gqFB j? fe ftnki do ftu spdhbh nkT[D Bkb fBt/F you dh gqfsfeqnk dh fvroh fezBh

j't/rh. fJ; ~ n;h_ fBt/F wzr cbB dh ftnki b'uFhbsk (Interest Elasticity of the Investment

Demand Schedule) efjzd/ jB. eJh ekoD jB fiBQK eoe/ n;h_ efj ;ed/ jK fe fBt/F wzr dh

b'uFhbsk pj[s ew}'o j[zdh j?. ;t?-ftZs s/ }'o d/D eoe/ iK fco bkG dk g[Bo-fBt/F eoB eoe/ pj[s b'eK

dk ftuko j? fe fBt/F wzr cbB b'uFhb Bjh_ j[zdk, yk; eo ftnki dh Bhth doK s/. fJ; eoe/ ftnki

do f}nkdk xZND Bkb th fBt/F wzr ftu e'Jh pj[sh spdhbh Bjh_ nkT[_dh. fJj fuZso BzL 3 ftu do;kfJnk

frnk j?.

Demand for Investment

y

xO

R
a
te

 o
f 

In
te

re
s
t

I

r1

r0

I0
I1

I
|

fu Zso B zL 3

ftnki dh do r
0
 s'_ xZN e/ r

1
 j' iKdh j? go fJ; d/ Bkb fBt/F dh wzr I

0
 s'_ tZX e/ I

1
 j[zdh j?, i' fe f}nkdk

(ftnki do d/ xZND d/ w[ekpb/) Bjh_ j?. fJ; eoe/ fJj ;zGt j? fe w[dok g{osh d/ tZXD Bkb w[doe nkwdB

ftu tkXk pj[s xZN iK Bk-pokpo tkXk j't/. fJj e/B}hnB ns/ wksok f;XKs s/ ftueko dk fJe tZvk coe j?.

e/B}hnB f;XKs d/ nB[;ko sobsk czd/ d/ ekoD, ehws gZXo ns/ w[dok g{osh dk ;zpzX gqkEfwe ;N/} s/ jh N[ZN

iKdk j?. fJj rZb do;kT[_dh j? fe w[dok g{osh dk ehws gZXo T[&Zs/ gqGkt fBoGo eodk j? sobsk soihj teo

ns/ fBt/F wzr teo dh ftnki b'uFhbsk d/ T[go. J/Hn?uH j?B;B d/ nB[;ko w[dok g{osh ftu spdhbh j'D eoe/

e[b wzr dh b'uFhbsk eh j?, fJj sZE ehws gZXo ~ gqGkts eodk j?. wksok f;XKs dk fJj f;ZNk fe w[dok g{osh

ns/ ehws gZXo ftu f;ZXk nB[gkse ;zpzX j?, fJ; rZb Bkb Bekfonk iKdk j?.

gq'H fwbNB cohvw?B B/ w[dok d/ nkofEe feqnk T[&Zs/ fszB gqeko d/ gqGkt dZ;/ jB. gfjbk j? sobbk gqGkt

(Liquidity Effect), fi; dk fe n;h_ f}eo eo u[Ze/ jK. fJj gqGkt f;oc ftnki do s/ wfj;{; ehsk ik

;edk j?. d{ik j? nkwdB gqGkt (Income Effect) fi; ftZu xZN ftnki do dk gqkEfwe nkwdB gqGkt

jh fBt/F wzr teo d[nkok d/fynk frnk j?. shik j? Price Expectation Effect i' fe fwbNB cohvw?B

d/ nB[;ko e/Bia ns/ e/BiahnB noE ;ak;sohnK B/ nZy' _ Ujb/ eo fdZsk j?.



22n?wHJ/H (noE Fk;so) ;w?;No shik nkgFB L  (wBh n?_v p?_fezr)

  j[D n;h_ pknd tkb/ d' gqGktK ~ gVQKr/.

wzB bt' fe noE-ftt;Ek sobsk czd/ d/ j/m Bjh_ j? ns/ fBt/F wzr cbB th b'uFhb j?. w[dok g{osh ftu

tkXk j'D d/ Bkb ftnki do xN/rk ns/ fBt/F bJh wzr ftu tkXk j't/rk. j[D n;h_ e[Zb wzr ftu spdhbh

d/ Bkb ehwsK dh b'uFhbsk ~ t/yDk j?. e/B} B/ fJ; rZb dk ft;Eko g{ote nfXn?B ehsk j?. T[; B/

e[b wzr ftu spdhbh dk gqGkt T[sgkdB ns/ ehwsK s/ t/fynk j?. ;k~ b'V j? tZyo/ T[sgkdB gZXoK s/ g{osh

dh b'uFhbsk ~ d/yD dh.

e/B} d/ nB[;ko ehws gZXo fBoGo eodk j?, w}d{oh dh do ns/ T[sgkdB d/ gZXo (Scale) s/. fJ; eoe/

w[dok dh wksok ftu spdhbh ehwsK ~ w}d{oh dh do ns/ T[sgkdB okjh_ gqGkfts eodh j?.

fiT[_-fiT[_ e[b wzr ftu tkXk j[zdk j?, T[sgkdB ftu tkXk j[zdk j?. fJj g{osh/T[sgkdB teo dh b'uFhbsk

s/ fBoGo eodk j?. i/eo fJj b'uFhbsk f;co j?, sK T[sgkdB ftu tkXk Bjh_ ehsk ik ;edk ns/ fJ;

e/; ftu ;hwKs bkrsK ns/ ehwsK pj[s tZX ikDrhnK. i/eo T[sgkdB dh b'uFhbsk fJe d/ pokpo j?

sK bkrsK ns/ ehwsK Bjh_ tXDrhnK ns/ n;b nkwdB ftu tkXk j't/rk. gozs{ i/eo xZNd/ gqshcb dk

f;XKs bkr{ j[zdk j? sK fJj Bjh_ j't/rk ns/ fJ; e/; ftu T[sgkdB tZXD Bkb bkrs th tX/rh. fJ; eoe/

ehws gZXo ftu spdhbh T[sgkdB ns/ w}d{oh dh do dh b'uFhbsk s/ fBoGo eodh j?. T[dkjoD d/ s"o

s/ i/eo T[sgkdB dh b'uFhbsk f;\o j? ns/ w}d{oh dh b'uFhbsk fJe j?, sK ehwsK ns/ gqGkth wzr ftu

nB[gkse tkXk j't/rk. wksok f;XKs B/ fJ; b'uFhbsk ~ fJe wzfBnk ;h. fJ; eoe/ wksok f;XKs e[Zb wzr

ns/ T[sgkdB dh g{osh d/ nkw ;zpzX dk fJe Limiting e/; j?. gozs{ ;k~ fJj th :kd oZyD dh b'V j?

fe e/B} B/ fJj Bjh_ ;h fejk fe w[dok dh wksok ftu tkXk j'D Bkb e[Zb wzr ftu nB[gkse tkXk j't/rk.

j[D sZe n;h_ g{oh noE-ftt;Ek ~ fJe T[d:'r wzB e/ e[Zb g{osh dh rZb eo oj/ ;h go fJj ;jh Bjh_

j?. tZyo/ T[d:'rK bJh T[sgkdB dh b'uFhbsk tZyoh j[zdh j?. wzr dh fdFk th wjZstg{oB j?. i/eo tZX

wzr dh fdFk fJe e/; ftu b'uFhb T[sgkdB ns/ o'}rko tkb/ T[d:'rK tZb ns/ d{i/ e/; ftu xZN

b'uFhbsk tkb/ T[d:'rK tZb j?, sK c/o tZX wzr dh pokpo wksok th noE-ftt;Ek s/ tZyok-tZyok gqGkt

gk ;edh j?.

i/eo fJe T[d:'r e'b tkX{ w}d{o Bjh_ jB sK tZX wzr d/ Bkb e/tb ehwsK, w}d{oh ns/ bkG tZXDr/ go

o'}rko iK T[sgkdB Bjh_. ehwsK tZX wzr d/ nB[gks ftu tZX ;edhnK jB. fJ; s'_ n;h_ fJj f;ZNk eZY

;ed/ jK fe fi; noE-ftt;Ek ftu g{oB o'}rko j't/ ns/ T[sgkdB dh b'uFhbsk f;co j't/ ns/ e[b wzr w[dok

g{osh d/ tkX/ d/ nB[gks ftu jh tZXdh j't/, sK w[dok dh g{osh ftu tkX/ d/ Bkb ehws gZXo fpbe[b T[;

nB[gks Bkb tX/rk. fJE/ th wksok f;XKs dk ftFb/FD fJe Limiting e/; d/ o{g ftu do;kfJnk frnk

j?, i' fe n;zGt sK Bjh_ j? go fJ; d/ tkgoD dh pj[sh nk; th Bjh_ j?.

e/B} dk f;ZNk j? fe i/eo T[sgkdB fdZs/ j'J/ d;skt/}K (Instruments) s'_ tXkfJnk ikt/ sK ehws

(Supply Price) ftu tkXk j't/rk. fJ; dk ekoD w[doe w}d{oh doK ftu tkXk ns/ xZNd/ gqshcb  dk

f;XKs d't/_ jh jB go fizBh d/o sZe noE-ftt;Ek ftu p/o'}rko ;kXB jB, T[sgkdB d/ tZXD Bkb ehws gZXo

ftu e'Jh pj[sk tkXk Bjh_ j't/rk. p/o'}rko ;kXBK d/ e/; ftu T[sgkdB b'uFhbsk tZX j't/rh ns/ w}d{o tor

e'b T[&Zuh w}d{oh b?D bJh f}nkdk Bargaining Power Bjh_ j't/rh. i/eo w[doe w}d{oh Bjh_ tZXdh ns/

ehwsK tZXdhnK jB, iK i/eo w}d{oh ftu tkXk ehwsK Bkb'_ xZN j[zdk j?, n;b w}d{oh ftu froktN nkt/rh.

gozs{ i/eo w}d{o xZNd/ gqshcb d/ fB:w j/m ezw Bjh_ eo oj/ ns/ T[sgkdB teo b'uFhb j? sK w}d{oh

do ns/ ehws gZXo d'tK ftu e'Jh spdhbh Bjh_ j't/rh. fJj th fJe Limiting Case jh j?. fJj' fij/

e/; ftu sobsk czdk eoe/ iK fco fBt/F teo dh ftnki b'ujhBsk eoe/ e[b Demand Prices ftu e'Jh
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spdhbh Bjh_ nkT[_dh.

j[D n;h_ e/B}hnB f;;Nw j/mK ehws gZXo pko/ i' e[M fejk j?, T[; dk f;ZNk eZY ;ed/ jK. w[dok g{osh

ftu tkXk ehws gZXo (iK w[dok d/ w[Zb) ~ wzr d[nkok gqGkts eodk j?. fJj gqGkt sobsk soihj cbB

ns/ fBt/F wzr cbB okjh_ ezw eodk j?. wzr iK you ftu fJe fdZsh j'Jh spdhbh dk gqGkt ehws gZXo

s/ eh g?_dk j?, fJj fJ; rZb s/ fBoGo eodk j? fe g{osh iK T[sgkdB teo dh b'uFhbsk fezBh j? ns/

w}d{oh fezBh b'uFhb j?. nkw s"o s/ w[dok dh wksok ftu tkXk j'D Bkb ehwsK tZX iKdhnK jB, go fJj

sobsk cbB, fBt/F cbB, o'}rko ns/ T[sgkdB cbBK nkfd dh b'uFhbsk s/ fBoGo eodk j?. fJ; eoe/

e/B} w[dok ns/ ehwsK d/ ftu f;ZX/ ns/ nB[gkse ;zpzX ~ Bekodk j?. fJ; dh ;zGktBk T[j f;oc g{oB o'}rko

dh ;fEsh ftu ns/ w[dok d/ nB[gkse tXh j'Jh wzr dh ;fEsh ftu wzBdk j?. fJ; eoe/ w[dok dk w[Zb f;o\

w[dok dh g{osh s'_ fBoXkos Bjh_ j[zdk ;r'_ fJj sK g{oh noE-ftt;Ek dh gqfeqnk dk fJe fjZ;k j?. e/B} ehws

gZXo ~ fBoXkos eoB bJh e'Jh fBFus ;wheoD Bjh_ d/_dk.

w [bKeD
e/B} w[dok d/ f;XKs ftu b'uFhbsk dh XkoBk ~ tos'_ ftu fbnkT[_dk j?. fJ; gZy ~ wksok f;XKs d/ d/DdkoK

B/ nZy'_ Ujb/ ehsk ;h. fJ; soQK e/B} B/ w[dok f;XKs ns/ w[Zb f;XKs ftu B/Vsk ;Ekgs ehsh j?.

jkbKfe e/B} dk w?eo' f;XKs (Theory of Aggregates) j?, go T[;B/ nkgD/ w[dok d/ w[ Zb d/ f;XKs

ftu fJj rZb ;gZFN ehsh j? fe o'}rko e/tb e[Zb wzr ftu spdhbh dk cbB Bjh_ j?. pj[s e[M fJ;

rZb s/ fBoGo eodk j? fe ftneshrs T[d:'rK ftu eh j' fojk j? ns/ wzr dh spdhbh fe; fdFk ftu

j' ojh j?.

w[dok ns/ ehwsK d/ f;XKs ftu e/B} dh ;G s'_ tZvh d/B j? w[dok dh sobsk wzr ns/ sobsk czd/ dh

XkoDk. e/B} B/ fJ; rZb dk pVh poheh Bkb nfXn?B ehsk j? fe Bed w[dok dh wzr ~ fejV/ sZs gqGkts

eod/ jB. fJ; nkXko s/ T[; B/ wksok f;XKs d/DdkoK d/ nB[gkse f;XKs (Proportionality Thesis)

~ Beko fdZsk j?.

e/B} d[nkok fdZs/ rJ/ f;ZN/ f}nkdk :EkoEe jB feT[_fe T[;dk f;XKs f}nkdk ;opgZyh j?. ne;o fJj fejk

iKdk j? fe e/B} dk f;XKs nbg o'}rko sZe jh ;hws j?, go nkgD/ ehwsK d/ f;XKs ftu e/B} B/ pV/

;gZFN s"o s/ wzdh, g{oB o'}rko ns/ nkw nbg-o'}rko dh ;fEshnK dk f}eo ehsk j?. e/B} B/ fJj f;ZX

eo fdZsk j? fe wksok f;XKs dk ftFb/FD fJe yk; ;fEsh sZe jh ;hws j?, fijVk fJe n;zGkts dFk ftu

w[dok d/ w[Zb ~ fBoXkos eodk j?.

go e/B} d/ f;XKs d/ e[M nkb'ue th jB. pj[s ;ko/ noE-Fk;sohnK B/, i' fe e/B}hnB j'D dk dkntk

eod/ jB, e/B} d/ f;XKs dk ft;skoB ehsk j?. d{i/ gk;/, e/B} d/ ftFb/FD ns/ f;ZfNnK dh fBzdk ehsh rJh

j?. e[M noE-Fk;sohnK B/ e/B} d/ ftFb/FD dk ft;Eko eoB bJh w[dok dh b?D d/D d/ bJh wzr ~ th

ftnki do s/ fBoGo pDkT[D dh e'fFF ehsh j?. w[dok dh Bth_ gfoGkFk d/D dh e'fFF ehsh ik ojh j?.

jkbKfe fJ; Bkb e/B} d[nkok fdZsh sobsk dh gfoGkFk n;gZFN j' iKdh j?. cohvw?B B/ e/B} d/ f;XKs dh

fJ; nkXko s/ nkb'uBk ehsh j? fe T[j nkgD/ nkg ~ sobsk gqGkt (liquidity effect) sZe ;hws oZydk

j? ns/ Income and Price Expectation Effects tZb fXnkB Bjh_ fdzdk.

B 'NL gV QB: 'r g [;seK ns/ nfGnk; bJh g q; aB gkm B zL 6 s' Apknd fd Zs / rJ / jB.

gkm Bz L 1.4 b/ye L vkH nBhsk fr Zb
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w[doe f;XKs - s'fpB dk :'rdkB
G{fwek (Introduction)

s'fpB B/ sobsk f;XKs d[nkok dZf;nk fe e/B} d/ f;XKs dh nkb'uBktK ~ d{o eoe/ th T[; d/ f;XKs
~ ;kfps ehsk ik ;edk j?. s'fpB B/ f;ZX ehsk fe id'_ ftnesh nkgDh ;zgsh ~ Bed ns/ pKv
d'jK o{gK ftu oZyd/ jB (e/B} nB[;ko ftnesh ;zgsh ~ iK f;oc Bed iK f;oc pKv d/ o{g ftu
jh oZyd/ jB), sK th sobsk soihj teo dh YbkB EZb/ ~ j't/rh, fi; soQK fe e/B} B/ dZf;nk
;h.
e/B} d/ sobsk soihj d/ f;XKs nB[;ko w[dok dh wzr ns/ ftnk} dh do ftZu T[bNk (inverse)
;zpzX do;kfJnk frnk ;h. fJ; nB[;ko jo ftnesh nkgDh ;zgsh (Speculative Wealth) iK
sK e/tb w[dok d/ o[g ftZu oZy/rk (i/eo T[; B{z nk; j? fe pKv dhnK ehwsK ftZu froktN nkt/
rh) ns/ iK c/o T[j nkgDh ;zgsh e/tb pKv d/ o{g ftZu oZy/rk (i/eo T[; B{z nk; j? fe pKv dhnK
ehwsK ftZu tkXk j't/rk). e/B}hnB f;XKs d/ nB[;ko ftnesh nkgDh ;zgsh B{z tzv e/ w[dok ns/
pKv ftZu ed/ th BjhI oZy/rk. gozs{ n;b ftZu fJ; soQK dk ftjko (Behaviour) sK jh w[wfeB
j? i/eo ftenshnK B{z GftZy dhnK ftnk} doK pko/ th g{oh ikDekoh j't/. ;kB{z gsk j? fe n;b
f}zdrh ftZu fJj w[wfeB BjhI j[zdk. feT[Ife GftZy dhnK ftnk} doK pko/ e'Jh th ftnesh fBFus
o{g Bkb e[M BjhI efj ;edk, fJ; bJh jo ftnesh nkgDh ;zgsh B{z e/tb fJZe' o{g (iK w[dok, iK
pKv) ftZu Bk oZy e/ w[dok ns/ pKv ftZu tzv e/ oZydk j?. Gkt fJj fe ftnesh nkgdh ;zgsh B{z
fJZe' ;w/I tZyo/-tZyo/ o{gK ftZu oZydk j?.
s'fpB B/ nkgDh ouBk 'Liquidity Preference as Behaviour TowardsRisk', i' fe
1958 ftZu Review of Economic Studies ftZu gqekfFs j'Jh ;h, d[nkok ftneshnK dh
nfBFussk (GftZy dhnK ftnk} doK B{z b? e/) B{z T[ikro ehsk, ns/ dZf;nk fe fJ; nfBFussk eoe/
jh ftnesh nkgDh ;zgsh B{z tZyoh-tZyoh soQK Bkb fBt/F eodk j?. fJ; soQK T[; B/ e/B} d/ sobsk
soihj d/ f;XKs B{z i'yw d/ f;XKs (Theory of Risk) ftZu spdhb ehsk go e/B} d/ f;XKs d/
f;ZN/ s/ fJ; dk gqGkt Bk nkT[D fdZsk.

s'fpB dk sobsk soihj dk f;XKs
fgSb/ fJe gkm ftu n;h_ e/B} d/ f;XKs pko/ gfVQnk ;h, fi; ftu T[; B/ w[dok d/ ;ZN/ T[d/F bJh
wzr pko/ dZf;nk ;h. fJ; ftu e'Jh FZe Bjh_ fe e/B} d/ f;XKs ftu e[M S'NK ;B. e/B} d/ f;XKs
pko / fJe w[ Zy nkb'uBk fJj ;h fe fJj f;XKs ubzs ftnki do (Current Rate of
Interest) ns/ ;kXkoD (Normal) ftnki do d/ ftueko coe T[&Zs/ fBoGo eodk ;h. i/
eo ubzs ftnki do ekch bzw/ ;w/_ bJh ;fEo oj/ sK ukb{ ns/ ;kXkoD ftnki doK d/ ftueko
coe ysw j' iKdk j? ns/ Bkb jh ysw j' iKdh j? w[dok dh ;ZNk T[d/F bJh wzr. d{;o/, nkb'ueK
dk fJj ftuko ;h fe e'Jh th ftnesh nkgDh ;zgsh e/tb w[dok iK e/tb pKv d/ o{g ftu Bjh_
oZydk j?. fJj s'fpB ;h fi; B/ nkgD/ f;XKs ftu dZf;nk fe e/B} d/ f;XKs d[nkok jh d'jK
nkb'uBktK dk jZb fdZsk ik ;edk j?. T[; d/ FpdK ftu L
"What needs to be explained is not only the existence of a demand for

cash when its yield is less than the yield of alternative assets, but an

inverse relationship between the aggregate demand for cash and the size

of this differential in yields."
24
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s' fpB B/ nkgD / f;XKs ftu fJj g qwkfDs ehsk j ? fe fJe ftnesh, i ' fe : [esh-: [esk
(Rationally) Bkb ftjko eodk j?, nkgDh ;zgsh ~ w[dok ns/ pKv, d'jK o{gK ftu oZy/rk, Bk
fe f;oc w[dok iK f;oc pKv d/ o{g ftu, fi; soQK fe e/B} B/ dZf;nk ;h.
s'fpB d/ nB[;ko, n;h_ nkozG ftu fJj wzB b?_d/ jK fe fJe ftnesh e'b ;zgsh dk Wo Gzvko j?.
fJj th wzB fbnk iKdk j? fe ftnesh xZN ;zgsh Bkb'_ tZX ;zgsh ~ soihj (Preference) fdzdk
j?. fJ; eoe/ T[; nZr/ fJj ;wZf;nk j? fe nkgDh e[Zb ;zgsh ~ w[dok ns/ ez;'b (Consol) ftueko
fet/_ tzv/. e/B} d/ nB[;ko sK ftnesh nkgDh ;zgsh ~ iK f;oc ez;'b (pKv) d/ o{g ftu oZy/rk feT[_fe
T[; ~ GftZy dh ftnki do dk g{ok nB[wkB j?. gozs{ s'fpB nB[;ko ftnesh ~ GftZy d/ ftnki do
pko/ g{oh ikDekoh Bjh_ j[zdh ns/ T[j fJ; do dk nfXe w[bKeD th eo ;edk j? ns/ xZN th sK i'
nzs ftu T[; dk n";s g{zih bkG (Capital Gain) f;co d/ pokpo j't/rk. fJj ;zGt j? fe i/ fe;/
fdZs/ j'J/ ;w/_ ftu g{zih bkG iK jkBh j't/ sK fJj fJ; rZb s/ fBoGo eo/rk fe GftZy d/ ftnki do
pko/ fezBh e[ nfBFussk j?. s'fpB B/ do;kfJnk fe GftZy d/ ftnki do pko/ fJe fdZsh j'Jh nfBFussk
d /  s f js  f i t / _  f i t / _  f J e f tnes h  n k g D h  ; z g s h  ~ e z ; ' b d /  o { g  f t u  t Z X
oy/rk, T[j tZX s'_ tZX yso/ (Risk) bJh ikt/rk. (For a given uncertainty concerning

the future rate of interest, as a greater proportion of the wealth holder's

portfolio is placed in consols, the individual assumes greater risk.)

fJ; eoe/ id'_ th e'Jh ftnesh nkgDh g{oh ;zgsh ~ ez;'b d/ o{g ftu oZydk j? sK T[j nkgDh ;zgsh
dk nB[wkBs ftek; sK nfXesw eo fojk j? gozs{ fJ; d/ Bkb jh ;zGkth g{zih bkG iK jkBh dk
th nfXesw i'yw b? fojk j?. d{i/ gk;/ i/eo T[j ;koh ;zgsh Bedh d/ o{g ftu oZydk j? sK T[;
dk i'yw sK f;co j?, gozs{ Bkb jh T[; dh ;zgsh dk tkXk th f;co jh j[zdk j?. n;h_ fJj wB"s
b?_d/ jK fe ftnesh i'yw s'_ puD tkbk j? (Gkt Risk Averter j?) Bk fe i'yw b?D tkbk (Gkt
Risk Lover Bjh_ j?), fi; dk noE j? fe fJe fdZs/ j'J/ w[nkti/ (Return) dh do bJh
T[j xZN i'yw ~ soihj d/t/rk. d{i/ FpdK ftu, T[j T[d'_ sZe tZX i'yw Bjh_ bJ/rk id'_ sZe fe
T[; ~ tZX w[nkt}/ dh nk; Bk j't/. fJ; eoe/ T[j nkgDh ;zgsh dk fezBk fjZ;k ez;'b d/ o{g ftu
oZy/rk, fJj fJ; rZb s/ fBoGo eodk j? fe T[j "certainty with no growth" ~ fe;
gZy s'_ t/ydk j?.
fJ; ftnesh dk i'yw ns/ ;zgsh ftu tkXk gqsh ftjko (Attitude) fuZso BzL 4H1 ftu fdZsk frnk
j?. fJZE/ n;h_ T[dk;hB teoK (Indifference Curves) dk gq:'r ehsk j?. ftnesh T[dk;hB
teo I

1
 ~ I

0 
Bkb'_ tZX soihj fdzdk j? ns/ I

2
 ~ I

1 
Bkb'_ tZX soihj fdzdk j?. Y-axis s/ n;h_

;zgsh (Portfolio iK fBt/F-;{uh) dk ;w/_ d/ nyho ftu ;zGkts w[Zb wkgd/ jK ns/ X-axis s/
fBt/F-;{uh dk i'yw wkgd/ jK.
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Portfolio Risk
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fBt/F ;{uh (iK Portfolio) ftu i'yw tZXD dk noE j? fe ;zgsh dk tX/o/ fjZ;k ez;'b d/ o{g
ftu j?. T[dk;hB teo dh YbkB ;ekokswe (Positive) j? feT[_fe n;h_ wB"s b?_d/ jK fe ;w/
_d/ nzs s/ ;zgsh d/ fJe fdZs/ j'J/ gZXo bJh tX/o/ i'yw ~ soihj Bjh_ fdZsh iKdh go i'yw d/
fJe fdZs/ j'J/ gZXo bJh tX/o/ ;zgsh ~ soihj fdZsh iKdh j?. T[dk;hB teo T[go s' _ ntsb
(Concave) th pDkJ/ rJ/ jB feT[_fe ;kvh fJj th wB"s j? fe fiT[_ fiT[_ ftnesh dh ;zgsh
tZXdh j?, ;zgsh dh ;hwKs T[g:'rsk xZNdh iKdh j? ns/ ftnesh ;zgsh ftu j'o f}nkdk tkXk eoB
bJh j'o f}nkdk i'yw Bjh_ b?Dk ukj[ zdk.
i/eo e'Jh ftnesh fpbe[b th i'yw Bjh_ b?Dk ukj[ zdk s/ T[j nkgDh ;zgsh d/ ;ko/ ;Nke w

0
 jh

oZy/rk. fJ; eoe/ T[;dh fpjsoh (Welfare) th ;fEo oj/rh ns/ i/eo T[j nkgDh ;koh ;zgsh
ez;'b d/ o{g ftZu fBt/F eo d/_dk j? sK ;w/_ s/ nyho ftu T[; dh ;zGkts ;zgsh W

0
 (1+i) j't/

rh, fiE/ i ez;'b d/ gqshcb dh do ~ do;kT[_dk j?. gozs{ fJj ;zGkts ;zgsh T[j Bjh_ j? i' fe
;w/_ d/ nzs ftu T[; e'b j't/rh, ;r'_ fJj sK T[j n";s ;zgsh j? i' fe jo/e Time Period
d/ nzs ftu T[; e'b j't/rh. fJj ftnesh i'yw Bk b?D tkbk (Risk Averter) j?. fJ; bJh
fJ;d/ bJh fJe o[gJ/ pokpo g{zih bkG dh ;hwKs T[g:'rsk T[Bh Bjh_ j? fizBh fe fJe o[gJ/ pokpo
g{zih jkBh dh ;hwKs-d[oT[g:'rsk (Disutility).
id'_ ;koh ;zgsh ez;'b d/ o{g ftu j[zdh j? sK GftZy d/ ftnki do dh nfBFfussk d/ fJe fdZs/ j'J/
gZXo bJh i'yw nfXesw jz[dk j?. fJ; i'yw ~ n;h_ fuZso ftu PR

m
 okjh_ do;kT[ _d/ jK. fJe

fdZs/ j'J/ ftnki do bJh n;h_ fBt/F ;{uh d/ ;ko/ ;zGkts w/bK (Combinations) s'_ j'D tkb/
;zgsh tkX/ ~ fJe f;ZXh o/yk (W

0
 ns/ A ~ i'Vdh j'Jh) d[nkok do;k ;ed/ jK. W

0
 do;kT[_dk

j? fe ;koh ;zgsh Bedh d/ o{g ftu j?. fJ; o/yk ~ n;h_ piN, gqfspzXe o/yk (Budget -
Constraint Line) efj ;ed/ jK. j[D ;kvh ;wZf;nk j? ftnesh dh p/jsoh ~ nfXesw
pDkT[D dh. ftnesh ukj[zdk j? fe T[j ;G s'_ T[go tkb/ T[dk;hB teo s/ j't/, go Bkb T[; T[&Zs/
piN gqfspzXe o/yk dh o'e j?. fJ; eoe/ fJ; gqfspzX sfjs T[; dh fpzd{ B s/ nfXesw p/jsoh

fu Zso B zL4 H1



27n?wHJ/H (noE Fk;so) ;w?;No shik nkgFB L  (wBh n?_v p?_fezr)

j[zdh j? ns/ fJ; fpzd{ s/ T[;dh ;zgsh ns/ w[dok ez;'b d/ ftu tzvh iKdh j?.
j[D n;h_ fJ; rZb dk ftFb/FD eo ;ed/ jK fe ftnki dh do ftu gfotosB eoB Bkb ftnesh
dh fBt/F-;{uh s/ eh gqGkt gt/rk. fJj ftFb/FD j/m fdZs/ fuZso 4H2 ftu ehsk frnk j?.

Portfolio Risk
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I <I0 1<I2

i = i2

i = i1

i = i0

Pr1 Pr2

w (1+i )0 2

w (1+i )0 1

w (1+i )0 0

W

gfjb/ fuZso BzL 4H1 dh soQK jh n;h_ fuZso BzL 4H2 ftu th wzB b?_d/ jK fe nkozG ftu ftnesh
e'b W

0
 ;zgsh j?. GftZy d/ ftnki do pko/ nfBFfussk j? ns/ fJ; eoe/ nfXesw i'yw j?.

piN gqfspzXe o/yk dk nzso-wzv (Intercept) W
0
 j? ns/ fJ; dh YbkB j? L

 W i W

PR

iW

PRm m

0 0 0
1 



j[D W
0
 ns/ PR

m
 sK nuo (Constant) jB. fJ; eoe/ fiT[_ fiT[_ i ftu tkXk j't/rk piN

gqfspzXe o/yk dh YbkB th tX/rh. n;h_ fuZso BzL 4H2 ftu fszB piN gqfspzXe o/yktK pDkT[_d/ jK
i' fe fszB ftnki doK (i

0
, i

1
, i

2
) fiE/ (i

0
 < i

1
 < i

2
) bJh jB. id'_ n;h_ ftnki do i

0
 s'_

tXk e/ i
1
 ns/ i

1
 s'_ tXk e/ i

2
 eod/ jK sK ftnesh dh fpjsoh tZXdh j? ns/ T[j fpzd{ B ns/

C fpzd{ ns/ c/o D s/ gj[zu iKdk j?, go p/jsoh tZXD d/ Bkb Bkb i'yw tZXdk j?. fJ; eoe/
fit/_-fit/_ ftnki do ftu tkXk j[zdk j?, ftnesh dh w[dok bJh wzr xZNdh iKdh j?.
fJj' ekoB j? fe sobsk soihj teo dh YbkB brksko EZb/ tZb ~ iKdh j?, fi; soQK fe fuZso
BzL 4H3 ftu do;kfJnk frnk j?.

i
0
<i

1
<i

2

fu Zso B zL 4H2
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y

xO

fu Zso B zL 4H3
s'fpB dk ftuko ;h fe T[; dk f;XKs n;b ftu e/B} d/ f;XKs s'_ w/b yKdk ;h. co?v nkoH rb/j dk
efjDk j? fe fJ; f;XKs ftu i' e[ZM df;nk frnk j?, n;b ftu T[j T[sBk ;ob Bjh_ j[zdk. T[j efjzdk
j? fe i/eo ftnki do tZXD Bkb i'yw xZNdk ikt/ sK soihj teo dh YbkB T[&Zgo tZb ~ j't/rh. j[D
fejVh ;fEsh mhe s/ uzrh j?, fJj sK fttjkoe ihtB ftu gq:'r-f;ZX y'i s'_ jh gsk uZb ;edk j?. feT[_fe
pj[s ;kohnK y'iK s'_ gsk uZbdk j? fe sobsk soihj teo dh YbkB EZb/ tZb ~ j[zdh j?, fJ; eoe/
n;h_ fJ; rZb ~ ;gZFN o{g Bkb efj ;ed/ jK fe pj[s ;ko/ ftneshnK bJh sobsk soihj teo dh
YbkB EZb/ ~ jh iKdh j?.
s'fpB dk f;XKs T[&Zgo fdZs/ j'J/ ;ob Yzr sZe jh ;hfws Bjh_ j?, ;r'_ fJ; ~ T[BQK e/;K ftu th bkr{
ehsk ik ;edk j? id'_ ftnesh dh @@fBt/F ;{uh## ftu w[dok/Bed ns/ ez;'b s'_ fJbktk j'o th ftebg
j'D.
; ko
;ko ftu n;h_ fJj efj ;ed/ jK fe s'fpB d/ f;XKs B/ sobsk soihj dk fJe nkXko fdZsk ns/
dZf;nk fe Bedh bJh wzr ns/ ftnki dh do ftueko T[bN ;zpzX j?. fJj f;XKs GftZy dh ftnki
doK pko/ ;zGkftesk dh b'ujhBsk s/ fBoGo Bjh_ eodk ;r'_ wB"s b? e/ uZbdk j? fe j'D tkb/ ;zGt
g{zih bkG iK jkBh dk w[Zb f;co d/ pokpo j[zdk j?. fJ; d/ Bkb jh fJ; f;XKs dh gq:'r f;ZX ;q/
FNsk fJj j? fe fJj dZ;dk j? fe ftnesh fJe ;w/_ ftu nkgDh ;zgsh e/tb fJe jh o{g ftu Bk
oZy e/ (fi; soQK fe e/B} dk ftuko ;h) d' iK tZX o{gK ftu oZy ;edk j?.
fJ; f;XKs dh fJe S'N fJj j? fe fJj ftnki dh do ns/ w[dok dh wzr d/ ftueko ;zpzX dh fdFk
pko/ n;gZFN j?. ftnki dh Bhth_ do b'uFhbsk tX/o/ Bekokswe (negative) j? ns/ fit/_ fit/_
ftnki do f;co tZb tZXdh j?, fJj b'uFhbsk tX/ok w[Zb XkoD eoh iKdh j?. fJj rZb sobsk soihj
pko/ nkw wB"sK Bkb w/b yKdh j?. go i/eo ftnki dh do pj[s f}nkdk j? sK w[dok dh wzr dk
ftnki dh do Bkb f;ZXk (increasing) ;zpzX j't/rk, yk;eo T[BQK ftneshnK bJh fiBQK dk ez;'b
s'_ j'D tkb/ g{zih bkG iK jkBh pko/ i'yw dk nB[wkB xZN j?. go i/eo n;h_ fJ; rZb ~ wzB bJhJ/
fe fBt/F dk nkeko ubzs ftnki do s'_ ;[szso Bjh_ j? ;r'_ fJ; s/ fBoGo j?, sK fJj f;ZXk ;zpzX
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(w[dok dh wzr ns/ ftnki ftueko) fco s'_ T[bN j' ikt/rk. ftnki dh do tZXD Bkb fBt/Feosk fJj
}o{o ukj/rk fe T[; e'b tZX Bedh j't/, go ftnki dh do tZXD Bkb ez;'b d/ w[Zb ftu xkNk j't/
rk. fJ; eoe/ T[j tZX w[dok dh wzr Bjh_ eo/rk.

B 'N L gV QB: 'r g[;seK ns/ nfGnk; bJh gq; aB gkm B zL 6 s ' Apknd fd Zs / rJ / jB.



n?wHJ /H (noE Fk;so) ;w?;No shik gouk - ECO-304-305 (nkgFB shih)
 (wBh n?_v p? _fe zr)

gkm Bz L 1.4 b/ye L vkH nBhsk fr Zb

w[dok dk nkX [fBe wksok f;XKs - cohvw?B dk g[BoeEB
(Friedman's Restatement of the Quantity Theory)

(Modern Quantity Theory of Money)

G{fwek (Introduction)

n;h_ w[dok d/ wksok f;XKs pko/ fcFo ns/ e?_fpq} noE-Fk;sohnK d/ ftukoK pko/ gVQ u[Ze/ jK. go 1960

d/ wzdtkV/ ns/ p/o[}rkoh dh ;wZf;nk ~ ;[bMkT[D ftu w[dok Bhsh n;cb ojh fi; eoe/ fJ; f;XKs ftu

noE-Fk;sohnK dk ftFtk; Bjh_ fojk. fJ; ;w/_ d"okB e/B} B/ nkgDk nkwdB ns/ o[}rko dk f;XKs fdZsk

fi; ftu T[; B/ wzdtkV/ ftu'_ r[io oj/ g{zihgsh d/FK dh ;wZf;nk dk ;gFNheoD fdZsk. e/B} ns/ T[; d/

nB[:kJhnK B/ w[dok Bhsh dh EK s/ ftZsh Bhsh (Fiscal Policy) d/ gq:'r T[&Zs/ }'o fdZsk.

e/B} d/ f;XKs dk noE-Fk;sohnK s/ ek\h gqGkt fojk go fJj f}nkdk ;wK Bjh_ ufbnk. d{i/ ftFt-:[ZX

s'_ pknd pj[s/ d/FK nZr/ w[dok-;chsh (Inflation) dh ;wZf;nk ;h, go e/B} dk f;XKs fJ; ;wZf;nk dk

jb Bk d/ ;fenk. d{i/ gk;/, fijV/ d/Fk B/ w[dok Bhsh ~ ngDkfJnk T[j w[dok ;chsh ~ ekpP eoB ftu

;\b j' rJ/. fJ; eoe/ pj[s/ noE-Fk;sohnK dh w[V w[dok Bhsh ftu o[uh g?dk j'Jh. w[dok f;XKs d/

ftek; dk fJe gfjb{ w[dok d/ wksok f;XKs dk g[Bo-eEB j?. fFekr' jh fJj' fijk nekdfwe e/_do ;h

fiZE/ 1930s ns/ 1940s ftu th w[doe f;XKs gfVQnk ns/ gVQkfJnk iKdk ;h, jkbKfe fJj f;XKs T[;

t/b/ fes/ th wjZstg{oB Bjh_ ;h ;wfMnk iKdk. fFekr' ftu j?Boh ;kJhwB} (Henry Simons), b'fJv

fwBN; (Lloyd Mints), co?_e BkJhN (Frank Knight) ns/ i/ep tkJhBo (Jacob Viner) B/ fJe

o{gKso ftef;s ehsk, fi; ftu wksok f;XKs ~ nkw ehws f;XKs (General Price Theory) Bkb i'fVnk

frnk ns/ fJBQK dk J/eheoD ehsk frnk. go fJ; f;XKs ~ ftt;fEs o{g d/D tkbk noE-Fk;soh fwbNB

cohvw?B (Milton Friedman) ;h.

cohvw?B dk wksok f;XKs (Friedman's Quantity Theory)

cohvw?B d[nkok wksok f;XKs d/ g[Bo-eEB dk t/otk fJ; gqeko j?. cohvw?B d/ nB[;ko w[dok dk wksok

f;XKs w[dok dh wzr dk f;XKs j?. fJj T[sgkdB, w[doe nkwdB (Money Income) iK ehws gZXo dk

f;XKs Bjh_ j?. wksok f;XKs T[BQK sZsK (Variables) s/ e/_fdqs eodk j? fijV/ fe w[dok dh wzr ftu spdhbh

fbnkT[_d/ jB. w[dok dh g{osh ns/ T[j sZs fijV/ fe w[dok dh g{osh ~ gqGkfts eod/ jB, wksok f;XKs

bJh wjZstg{oB Bjh_ jB. w[dok dh wzr jh T[sgkdB gZXo, w[doe nkwdB ns/ ehwsK ~ gqGkts eodh j?.

fJ; soQK wksok f;XKs d/ nB[:kJh w[dok dh wzr ~ ;ZG s'_ f}nkdk wjZstg{oB ;wMd/ jB. w[dok dh wzr

pj[s ;ko/ sZsK/uoK s/ fBoGo eodh j?. fijV/ sZs w[dok dh wzr ~ fBoXkos eod/ jB ns/ fJ; ftu gfotosB

fbnKd/ jB, T[BQK dk nkg;h ;zpzX ;fEo (Stable) j[zdk j?. go fJ; dk Gkt fJj Bjh_ j? fe w[dok dh wzr

;fEo (Fixed) j?. w[dok dh wzr ftu gfotosB nkT[_dk j?, go fJj fJ; ~ fBoXkos eoB tkb/ sZsK ftu

nkJ/ gfotosB d/ nB[gks ftu jh j[zdk j?.

cohvw?B e/B} dh fJ; rZb dk ;woEB eodk j? fe w[dok dh gfoubD rsh (Velocity of Money)

;fEo (Stable) Bjh_ j? go T[j fJj th efjzdk j? fe w[dok cbB dh gfoubB rsh (Velocity of

30
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Money Function) ;fEo j[ zdh j?. fJ; cbB ~ i' fe fJ; gqeko dk w[dok wzr cbB (Money

Demand Function) j?, cohvw?B fe; gqeko ;fEo wzBdk j?, fJ; d/ bJh ;k~ fJj d/yDk j't/rk fe

w[dok dh wzr feT[_ ehsh iKdh j?.

fe;/ noE-ftt;Ek ftu XB-;zgsh d/ wkbeK bJh w[dok fJe gqeko dh g{zih (Asset) j?. T[sgkdeK bJh

w[dok fJe fJj' fijh g{zih j? i' fe T[sgkdB ftu ezw nkT[ _dh j?. fJ; eoe/ w[dok dh wzr dk f;XKs

g{zih f;XKs (Capital Theory) dk fJe ftF/F fjZ;k j?. w[dok dh wzr ftnesh ns/ T[sgkde d't/_ jh

eod/ jB.

ftneshnK d[nkok w[dok dh wzr T[;/ soQK fBoXkos j[zdh j? fi; soQK fe;/ th t;s{ dh wzr dk fBoXkoD

j[zdk j?. ftneshnK bJh w[dok dh wzr fJBQK sZsK s/ fBoGo eodh j? L (1) ftneshnK e'b tZyo/ tZyo/ o{gK

ftu fezBh ;zgsh j?, (2) ;zgsh d/ tZyo/ o{gK dh ehws ns/ fJ; s'_ j'D tkbh nkwdB, (3) b'eK dh g;zd ns/

soihj. cohvw?B B/ fJBQK sZsK ~ jh w[dok dh wzr ~ fBoXkos eoB bJh nktZFe ;wfMnk j?. go w[dok

dh wzr dk fBoXkoD b'eK dh nk;K/g{ot-nB[wkBK (Expectations) d[nkok th j[zdk j?. fJ; dk wsbp j?

fe w[dok ~ oZyD dh nB[wkBs nkwdB, fJ; nkwdB dk ;wK ns/ ehws fezBh j?, fJ; sZE dh nDrfjbh eoBk

cohvw?B dh fJe tZvh G[Zb ;h fi; dh v/ftv;B (Davidson) B/ nkb'uBk ehsh.

;ZG s'_ gfjbK n;h_ ftneshnK e'b e[Zb ;zgsh dh ftnkfynk eoKr/. e[Zb ;zgsh ftu nkwdB d/ ;ko/ ;q's

Fkwb jB. fJj' fijk jh fJe ;q's j? b'eK dh T[sgkdB Fesh. fJ; soQK fe;/ ftnesh dh e[Zb nkwdB

ns/ T[; e'b iwQK ;zgsh ftu v{zxk ;zpzX j?. fJBQK d'tK d/ nB[gks ~ ftnki dh do fejk ik ;edk j?.

i/eo e[Zb ;zgsh ~ W Bkb, ftnki dh do ~ r Bkb ns/ e[Zb nkwdB ~ Y Bkb do;kfJnk ikt/ sK

Y = rW

iK W = Y/r

iK r = Y/W

fJE/ e[Zb nkwdB T[j nkwdB Bjh_ j? i' fe nkw s"o s/ bJh iKdh j?. nkw s"o s/ e[Zb T[sgkdB ftu'_ G"fse

gdkoEK dk w[Zb-jqk; (Depreciation) eZY e/ tk;sfte nkwdB dk fBoXkoD ehsk iKdk j?, go fJ; ftu'_

ftneshnK dh T[sgkdB Fesh d/ jqk; (Depreciation) ~ eZfYnk iKdk j?. fJZE/ Y dh fi; XkoBk ~ fbnk

frnk j?, T[; ftu ftneshnK dh T[sgkdB Fesh ~ ekfJw oZyD dk w[Zb th i'fVnk frnk j?. fJ; soQK

nkwdB dh fJj XkoBk T[jh fB:fws iK ;fEo nkwdB dh XkoBk j? fi; dk fe cohvw?B B/ nkgD/ T[gG'r

cbB ftu f}eo ehsk ;h.

w[dok dh wzr ~ fBoXkoB eoB tkbk d{;ok sZs j? ;zgsh ns/ fJ; d/ o{gK s'_ j'D tkbh nkwdB. ;zgsh ~

fGzB-fGzB o{gK ftu oZfynk ik ;edk j?, fJj ;ko/ o{g Bedh d/ gqsh;Ekge (Substitute) jB. ftnesh T[;/

o{g ftu ;zgsh nkgD/ e'b oy/rk i' fe T[; bJh ;ZG s'_ tZX bkGdkfJe j't/. fJ; bJh fJj }o{oh j? fe Bk

f;o\ ;zgsh d/ o{g dh pk}ko ehws, ;r'_ fJBQK d[nkok j'D tkbh nkwdB d/ o{g nkeko ~ th fXnkB ftu

oZfynk ikt/.

cohvw?B d/ nB[;ko ;zgsh ~ gzi o{gK ftu oZfynk ik ;edk j? L (1) w[dok (Money M) i' fe G[rskB

dk fJe }ohnk j? ns/ fi; dk fJe fBFus (Nominal) w[ Zb j? (2) pKv (B) i' fe fJe fBFfus

nktose nkwdB dk ;o's jB. (3) J/fePNh (Equities E) }K F/no (Shares) i' fe T[sgkdB w[fjzwK

d/ bkGK dk fJe fBFfus nB[gks jB, (4) G'fse r?o-wB[Zyh t;sK (Physical Non-Human Goods)

(5) wB[ Zyh g{ zih (Human Capital). j[D n;h_ fJBQK o{gK s'_ j'D tkbh nkwdB dk ikfJ}k b? ;ed/

jK.



32n?wHJ/H (noE Fk;so) ;w?;No shik nkgFB L  (wBh n?_v p?_fezr)

w[dok L cohvw?B d/ nB[;ko w[dok iK Bedh s'_ nkw s"o s/ e'Jh nkwdB Bjh_ j[zdh. i/ eo w[dok s'_ e'Jh
nkwdB j[zdh j? sK T[j w[dok d/ o{g ftu jh j[zdh j?, fi; soQK fe Demand Deposit s'_ ftnki dk

fwbDk. gozs{ n;h_ ;zgsh ~ w[dok d/ o{g ftu oZyD d/ d' bkG wzBd/ jK L w[dok ;zgsh dk ;G s'_ sob o{g

j? fi;dk gq:'r eoBk pj[s ;'yk j?. d{i/, fJ; dh sobsk ftnesh ~ ;[oZfynk (Security) gqdkB eodh j?.

w[dok d/ fJj d' bkG n;b jB ns/ fJj w[dok dh yohd-Fesh s/ fBoGo eod/ jB. fJ; dk wsbp fJj

j'fJnk fe w[dok s'_ j'D tkbh nkwdB ~ nkw ehws gZXo (General Price Level) P Bkb do;kfJnk ik

;edk j?.

pKv L ;zgsh ~ pKv d/ o{g ftu oZyD tkb/ ftnesh ~ T[d'_ sZe fJe fBFfus nkwdB j[zdh j? id sZe fe
T[; e'b pKv j?. pKv d/ oZyD tkb/ ~ d' gqeko dh nkwdB j' ;edh j? - e{gB (Coupon), i' fe T[;

dh ;kbkBk nkwdB j? ns/ pKv dh ehws ftu spdhbh j'D s'_ fwbD tkbh nkwdB (i' fe XBkswe th j'

;edh j? ns/ foDkswe th). i/eo pKv dh ehws ;fEo ofjzdh j? sK fJj d{i/ gqeko dh nkwdB f;co (Zero)

j[zdh j?. i/eo pKv dh ehws ;fEo j? sK fJe vkbo ($1) dk pKv jo ;kb r
b
 pKv dh e{gB nkwdB ns/

pKv dh p}ko ehws ~ se;hw eoe/ fBoXkfos ehsk iKdk j?. fJ; soQK fJe pKv, i' fe jo ;kb fJe vkbo

dh nkwdB d/t/rk dh ehws j't/rh 1/r
b

}ho' ;w/_ ftu fJj nkwdB j't/rh

fJj pKv s'_ j'D tkbh nkwdB j?. tk;sfte nkwdB ~ ehws gZXo Bkb eZfYnk ik ;edk j?.

J/ePfJNh L fiE/ sZe Equities dk gqFB j? fJ; ~ oZyD tkb/ ~ brksko fJe fBFfus tk;sfte okFh dh

nkwdB gqkgs j[zdh j?. Equities s'_ j'D tkbh nkwdB ;fEo Bjh_ j?, ;r'_ fJj ehws gZXo s/ fBoGo j?.

id'_ ehws gZXo xZNdk j? sK fJj nkwdB th xZN iKdh j?. fJ; gqeko Equities oZyD tkb/ ~ i' tk;sfte

okFh (Real Sum) gqkgs j[zdh j?, T[; dh yohd Fesh ;fEo j[zdh j?. fJ; gqeko Equities pKv Bkb'_ fGzB

jB. Equity oZyD tkb/ ~ fszB o{gK ftu nkwdB j[zdh j?. (i) jo ;kb fwbD tkbh ;fEo okFh, (ii) i'

okFh T[; ~ fdZsh iKdh j? (iK T[; s'_ bJh iKdh j?_) sK i' T[; ~ w[dok dh yohd Fesh ftu j'J/ gfotosB

d[nkok j'fJnk bkG fdZsk ik ;e/ (tkg; fbnk ik ;e/), (iii) ;w/_ d/ Bkb-Bkb Equities dh ehws ftu j'J/

gfotosB.

j[D n;h_ Nominal ftnki dh do ~ r
e
 Bkb do;k ;ed/ jK (fi; soQK fe pKv d/ ftF/ ftu ehsk frnk

;h). fJ; soQK 1/r
e
 equity dh ehws ~ do;kT[_dk j?. ehws gZXo ~ P Bkb jh do;kfJnk ik ;edk j?,

fi; soQK fe gfjbk ehsk frnk ;h. i/eo ehws gZXo ftu spdhbh Bjh_ nkT[Dh sK 1/r
e
 T[; Equity dh

ehws j? i' fe ;kbkBk nkwdB 
 
 

P t

P O
 fdzdh j?. fi; dh ehws }ho' ;w/_ ftu 1/r

e
(O) ;h, ;w/_ t ftu T[;

dh ehws 
 

   
P t

P O r te
 j't/rh.

r
r

dr

dt
b

b

b
1
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;w/_ }ho' (0) ftu fJ; nkwdB dk o{g j't/rk

r
P

dP

dt r

dr

dt
e

e

e 
1 1

G"fse t;sK L ;zgsh ~ fJe j'o o{g ftu th oZfynk ik ;edk j? - G"fse t;sK d/ o{g ftu. G"fse t;sK
s'_ j'D tkbh nkwdB T[;/ gqeko dh j?, fi; gqeko Equities s'_ j'D tkbh nkwdB, go fJE/ fJj w[dok d/

o{g ftu Bk j' e/ T[gi iK wkb d/ o{g ftu j[zdh j?. fJj nkwdB th Equities s'_ j'D tkbh nkwdB dh

soQK ehws gZXo s/ fBoGo eodh j?. fJ; s'_ fJbktk G"fse t;sK d/ w[doe w[Zb (Money Value) ftu

j'D tkb/ tXkU iK xNkU th fJe gqeko dh nkwdB jB. i/eo fJj wzB fbnk ikt/ fe ehws gZXo jo/e

t;s{ d/ w[Zb s/ bkr{ j[zdk j?, sK }ho' ;w/_ ftu vkbo d/ w[Zb dh t;sK s'_ nkwdB j't/rh.

1

P

dP

dt


wB[Zyh g{zih L ;zgsh ~ oZyD dk gzitK o{g, cohvw?B d/ nB[;ko, wB[Zyh g{zih j?, go fJ; s'_ j'D tkbh nkwdB
dk nzdk}k brkT[Dk w[Feb j? feT[_fe wB[Zyh g{zih dk pk}ko pj[s ;hws j? ns/ fJ; dh ehws th nk;kBh

Bkb fBoXkfos Bjh_ ehsh ik ;edh. fJj efjDk ;"yk Bjh_ fe fezBh t;sK w[Zb ftu wB[Zyh g{zih d/ pokpo

jB, feT[_fe G"fse t;sK dk p}ko ft;Ekfos j?. wB[Zy e'b ;zgsh G"fse t;sK d/ o{g ftu th j[zdh j? ns/

wB[Zyh g{zih d/ o{g ftu th. n;h_ fJBQK d'tK dk nB[gks fBoXkos eo ;ed/ jK ns/ fJe ;w/_ ftu fJ; nB[gks

~ ;fEo th wzB ;ed/ jK. fJ; nB[gks ~ w Bkb do;kfJnk ik ;edk j?. fJ; soQK w G"fse t;sK ns/

wB[Zyh g{zih d/ o{g ftu oZyh ;zgsh dk nB[gks j?. fJ; nB[gks ~ fJBQK d't/_ o{gK s'_ j'D tkbh nkwdB d/ nB[gks

d/ pokpo j'Dk ukjhdk j?. fJj nB[gks ;zgsh ns/ nkwdB d/ nB[gks Bkb fwbdk i[bdk j?. fJ; soQK wB[Zyh

;zgsh s'_ j'D tkbh nkwdB ~ w Bkb do;kfJnk ik ;edk j?.

w[dok dh wzr dk fBoXkoD b'eK dh g;zd ns/ soihj s'_ th j[zdk j?. cohvw?B fJj wzB d/ ubdk j? fe b'eK

dh g;zd ;fEo j[zdh j?. fJ; d/ e[M ngtkd j' ;ed/ jB. T[dkjoD ti'_ id'_ ftnesh fJe EK s'_ d{ih EK

iKdk j?, sK T[j nkgDh ;zgsh dk w[Zy fjZ;k w[dok d/ o{g ftu oZyDk ukj[zdk j?. :[ZX d/ d"okB th ftnesh

w[dok iK Bedh ~ soihjsk fdzdk j?. T[j sZs fijV/ fe g;zd ~ gqGkts eod/ jB, u Bkb do;kJ/ iKd/

jB.

fJ; soQK w[dok dk wzr cbB fJ; o{g dk j't/rk

M f P r
r

dr

dt
r

P

dP

dt r

dr

dt P

dP

dt
w

Y

r
ub

b

b
e

e

e      








; ; ; ; ; ;

1 1 1 1

fJ; dk wsbp fJj j'fJnk fe w[dok dh wzr fJBQK sZsK s/ fBoGo eodh j?, (1) nkw ehws gZXo, (2)

pKv s'_ j'D tkbh nkwdB (3) Equities s'_ j'D tkbh nkwdB, (4) r?o-wB[Zyh ;zgsh ns/ wB[Zyh ;zgsh dk

nB[gks (5) ftneshnK e'b e[Zb ;zgsh, (6) ftneshnK dh g;zd s/ soihj.

T[&Zgo fdZs/ rJ/ ;wheoD ftu fszB gqeko dh ftnki doK jB L (1) r nkw ftnki do j? i' fe jo gqeko

dh ;zgsh s/ bkr{ j[zdh j?, (2) r
e
 Equities dh ftnki do j? ns/ (3) r

b
 pKv; dh ftnki do j?. feT[_fe

jo gqeko d/ ftnki do dk n";s j?, ns/ wB[Zyh g{zih s/ G"fse t;sK dh ftnki do dh FBkys eoBk w[Feb

j?, fJ; bJh r ~ B}o nzdk} eoe/ r
b
 ns/ r

e
 ~ jh fbnk iKdk j?.
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pKv; ns/ Equities nkg; ftu pdb/ ik ;ed/ jB (these are substitutes). fJBQK ftu'_ fe; ~

soihjsk fdZsh ikt/rh, fJj fJ; rZb s/ fBoGo eodk j? fe d'tK ftu'_ fe; dh nkwdB f}nkdk j?. ;ws'b

dh dFk ftu fJBQK d'tK dh nkwdB pokpo j't/rh. fJ; dk wsbp fJj j'fJnk fe

r
r

dr

dt
r

P

dP

dt r

dr

dt
b

b

b
e

e

e    
1 1 1

r r
P

dP

dt
b e  

1

w[dok dh wzr cbB dk fJe nk;kB o{g th j' ;edk j? i/eo wzr cbB ~ P ns/ Y ftu gfjb/

doi/ dk ;wxksh cbB (Homogeneous Function of First Degree) wzfBnk ikt/. wzr cbB c/o fJ;

o{g dk j't/rk.

  M f P r r
P

dP

dt
w Y ub e 







; , , ; ; ;
1

i/eo   1 P

sK M P f r r
P

dP

dt
w

Y

P
ub e 







, , ; ; ;
1

fJ; o{g ftu fJj ;wheoD do;kT[_dk j? fe Real Balances dh wzr Real Variables dk

cbB j?.

fJ; wzr cbB ~ g{oh noE-ftt;Ek bJh th ftnkge pDkfJnk ik ;edk j?. fJe ftnesh iK w[afjzw

bJh i' wzr cbB gq:'r ehsk iKdk j?, T[jh cbB jo/e ftnesh ns/ w[fjzw bJh gq:'r j' ;edk j? ns/

c/o fJBQK cbBK dk i'V ehsk ik ;edk j?. wzr cbB ftu e[ZM uo fJj' fij/ jB i' fe jo/e ftnesh bJh

;wkB jB. fJj uo jB P, r
b
 ns/ r

e
. uo u ~ e'Jh fBFfus w[Zb Bjh_ fdZsk frnk j?, fJ; bJh fJ;

d/ tZyo/ w[ZbK dh nDrfjbh eoe/ fJ; ~ jo/e ftnesh bJh gq:'r ehsk ik ;edk j?. fszB uoK Y, w

ns/ ehwsK ftu nB[wkfBs gfotosB dk w[Zb jo/e ftnesh bJh fGzB j[zdk j?. fJ; eoe/ cohvw?B B/ nkwdB

~ e[b okFNoh nkwdB, ehwsK ftu gfotosB d/ nB[wkfBs do

1

P

dP

dt









~ ;ko/ ftneshnK ns/ w[zfjwK d/ nB[wkBK dk n";s ns/ w ~ r?o-wB[Zyh ;zgsh s'_ e[Zb nkwdB ns/ wB[Zyh ;zgsh

s'_ j'D tkbh nkwdB dk nB[gks wzfBnk j?.

n;h_ gfVQnk ;h fe e?_fpq} o{gKso ftu p?_eK dh Bedh bJh wzr ~ th fbnk frnk ;h. cohvw?B d/ o{gKso

ftu fJ; ~ }o{oh Bjh_ ;wfMnk frnk feT[_fe fJ; o{gKso d/ nB[;ko p?_e fJj' fij/ ndko/ jB fiBQK dk w[Zy

ezw w[dok dh g{osh j?. fJj mhe j? fe tgkoe ndko/ p?_e ~ pKv iK equity t/u e/ Bed okFh gqkgs eo

;ed/ jB, go fJ; dk cohvw?B d/ f;XKs s/ e[ZM yk; n;o Bjh_ g?_dk.
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cohvw ?B d/ f;XKs dh go zgoktkdh f;XKs ns / e /B} d/ f;XKs Bkb s [bBk
gfjbK n;h_ cohvw?B d/ ftukoK dh gozgoktkdh wksok f;XKs Bkb s[bBk eoKr/. gozgoktkdh wksok f;XKs

d/ nB[;ko w[dok tNKdo/ dk wkfXnw j?. w[dok fJe t;s{ j? i' fe t;sK ns/ ;/tktK t/uD s'_ gqkgs j[zdh

j? ns/ fi; dh wdd Bkb j'o t;sK ns/ ;/tktK yohdhnK ik ;edhnK jB. fJ; bJh w[dok dh wzr fJ;

Bkb j'D tkb/ b?D-d/D d/ w[Zb s/ fBoGo eodh j?. cohvw?B dk gq;skt fJ; f;XKs Bkb'_ fGzB j?. fJ; d/

nB[;ko ftnesh e'b sob okFh T[BQK d[nkok ehs/ rJ/ b?D d/D d/ w[Zb d/ nB[gks ftu Bjh_ j[zdh. fJj nB[gks

Bedh oZyD dh ehws (Cost of Holding Money) s/ fBoGo eodk j?. i/eo Bedh ~ oZyD dh ehws

f}nkdk j? sK b'e b?D-d/D xNk d/Dr/, iK fJ; soQK b?D-d/D eoBr/ fi; ftu Bedh dk gq:'r xZN j't/. fJ;

soQK cohvw?B d/ nB[;ko w[dok dk wzr cbB T[; d/ Bkb j'D tkb/ b?D-d/D d/ nkeko s/ fBoGo Bjh_ eodk

;r'_ Bedh ~ oZyD dh ehws T[&Zs/ fBoGo eodk j?.

gozgoktkdh wksok f;XKs d/ nB[;ko w[dok dh gfoubB rsh ;fEo j[zdh j?, feT[_fe fJj fJj' fij/ sZsK

s/ fBoGo eodh j? i' fe E'VQ/ ;w/_ ftu Bjh_ pdbd/. cohvw?B d/ gq;skt d/ nB[;ko fJj ehws s/ fBoGo eod/

jB.

i/eo d't/_ gq;sktK d/ wzr cbBK dh s[bBk ehsh ikt/, n;h_ fJj wzB e/ ubKr/ fe   1 Y  ns/ wzr

dk ;wheoD P ns/ Y ftu gfjb/ doi/ (Degree) dk ;wxksh cbB j? sK
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fiZE/ fe  nkwdB dh gfoubD rsh j?. fJ; dk wsbp fJj j'fJnk fe i/ w[dok dk wzr cbB ;fEo j? ns/

fJ; ~ gqGkfts eoB tkb/ uo th ;fEo jB, sK w[dok dh wksok ftu gfotosB w[doe nkwdB ftu nB[gkfse

gfotosB eo/rk. i/ e[Zb T[sgkdB th ;fEo j? sK w[dok dh wksok ftu j'fJnk gfotosB f;oc ehws gZXo

ftu gfotosB eo/rk.

gozgoktkdh f;XKs ftu w[dok dh wksok ns/ t;sK s/ ;/tktK dh e[Zb wzr dk ;zpzX t/fynk frnk j?. cohvw?B

w[dok dh wksok ns/ d{;oh gqeko dh ;zgsh dh wksok d/ fJFNsw ;zpzX dk nfXn?B eodk j?.

j[D n;h_ cohvw?B d/ f;XKs dh e/B} d/ f;XKs Bkb s[bBk eo ;ed/ jK. e/B} d/ nB[;ko sob-okFh

(Liquid Balances) dh e[Zb wzr d' gqeko dh j[zdh j?, feqnkFhb (Active) okFh dh wzr ns/ ftjbh

(Idle) okFh dh wzr. gfjbh wzr b?D-d/D T[d/F (Transaction) ns/ d{ih wzr ;ZNk T[d/F (Speculative

Motive) d[nkok do;kJh iKdh j?. go b'eK e'b oZyh rJh e[Zb okFh ftu'_ fJBQK d'tK T[d/Fk bJh oZyh okFh

k   VM= kP
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dk nbZr eoBk nk;kB ezw Bjh_ j?.

e/B} B/ nkgD/ f;XKs ftu f;oc pKv; ~ jh Bedh dk pdb wzfBnk j?. T[; d/ nB[;ko Bedh s'_ e'Jh nkwdB

Bjh_ j[zdh id fe pKv; s'_ nkwdB j[zdh j?, fJ; bJh Bed oZyD dk Opportunity Cost T[j ftnki j? i'

w[dok ~ pKv; d/ o{g ftu Bk oZy e/ r[nk fdZsk frnk j?. cohvw?B dk f;XKs Bedh d/ j'o pj[s ;ko/ gqsh;EkgeK

(Substitutes) dk nfXn?B eodk j?. fJ; bJh fJj e/B} d/ f;XKs s'_ p/jso wzfBnk iKdk j?.

cohvw?B d/ f;XKs nB[;ko nkwdB, w}d{oh (Wages) ns/ ftnki do tk;sfte (Real) sZsK d[nkok fBoXkfos

j[zd/ jB. e/B} d/ f;XKs d/ nB[;ko ftnki do w[dok dh g{osh ftu gfotosB Bkb gqGkfts j[zdk j?. w[dok

dh g{osh ftu gfotosB ftnki do ~ gqGkts eodh j?, fi; Bkb fBt/F ftu ns/ c/o nkwdB gZXo ftu

gfotosB nkT[_dk j?. fJ; soQK e/B} d/ f;XKs ftu nkwdB dk gZXo e/tb tk;sfte sZsK s'_ jh Bjh_ ;r'_

w[dok s'_ th gqGkts j[zdk j?.

w[dok f;XKs d/ nB[;ko ehwsK ~ ekp{ eoB bJh w[dok d/ Gzvko ~ ekp{ ftu eoBk nktFe j? idfe e/

B} d/ nB[;ko w[dok d/ Gzvko ftu gfotosB e[Zb you (Total Expenditure) ~ f;ZXk gqGkts Bk eo

ftnki d/ okjh__ gqGkts eodk j?. fJ; bJh e/B} ftZsh Bhsh ~ f}nkdk wjZstg{oB wzBdk j? idfe wksok f;XKs

ftu w[doe Bhsh ~ tZX wjZst fdZsk iKdk j?.

cohvw?B d / g [BoeEB dh nkb 'uBk
cohvw?B B/ wksok f;XKs ftu pj[s ;ko/ ;[Xko fbnKd/, go T[; d/ g[BoeEB ftu th e[ZM so[NhnK jB, i'

fe j/m fbyhnK jB L

cohvw?B dk wksok f;XKs w[dok dh b?D-d/D bJh wzr dk ftFb/FD Bjh_ eodk. T[j e/tb ;zgsh d/ s"o s/

w[dok dh wzr dk ftFb/FD eodk j?. fJ; eoe/ T[; dk f;XKs ;zg{oB Bjh_ ikgdk. cohvw?B fJj th wzB

e/ ubdk j? fe ;zgsh d/ ;ko/ o{g fJe d{i/ d/ gqfs;Ekge jB. fJj XkoBk T[; B/ fe; soQK pDkJh, fJ;

pko/ e[ZM ;gZFN Bjh_ dZf;nk frnk. T[; dk fJj efjDk ekch Bjh_ j? fe tZX uoK ~ ;zwfbs eoB bJh e'Jh

f;XKs gq:'r f;ZX Bjh_ ofjzdk. T[; ~ fJj ftFb/FD eoBk ukjhdk ;h fe fe; soQK tZyo/-tZyo/ sZs ;zgsh d/

o{gK dk nkg;h gqsh;EkgB gqGkts eod/ jB.

cohvw?B B/ w[dok d/ wzr cbB ~ pDkT[D bJh fe;/ ftt;fEs iK Fk;so-nB[e{b gqfeqnk dk gq:'r Bjh_

ehsk. jkbKfe cohvw?B d/ f;XKs ftu ehwsK ftu nB[wkfBs gfotosB fJe wjZstg{oB, ;[szso uo j?, go

c/o th cohvw?B B/ fJ; rZb dk ftFb/FD Bjh_ ehsk fe fJj nB[wkB fe; soQK pDd/ jB. T[;dh fJ; n;cbsk

B/ T[; d/ f;XKs ~ fBFub (Static) pDk fdZsk j?.

cohvw?B ns/ T[; d/ nB[:kJhnK dk fJj dkntk eoBk fe T[BQK d[nkok fdZsk frnk w[dok dk wzr cbB e/

B} d[nkok fdZs/ rJ/ T[gG'r cbB Bkb'_ f}nkdk ;fEo (Stable) j?, ;jh Bjh_ j?. eJh noE-Fk;sohnK d[nkok

ehs/ nfXn?B cohvw?B dh fJ; rZb dh g[FNh Bjh_ eod/.

w[dok f;XKs ~ d/D tkb/ noE-Fk;soh fJj jh wzBd/ jB fe w[dok dh g{osh ns/ w[doe nkwdB ns/ ehwsK

ftu v{zxk ;zpzX j?. go po;NqhB tor/ noE-Fk;sohnK B/ fJ; fpnkB dk yzvB ehsk j?.

cohvw?B ns/ T[; d/ ;kEhnK dk fJj th eEB j? fe nkwdB ns/ ehwsK ~ ezNo'b eoB bJh w[dok dh g{osh

s/ fB:zsoD oZyDk jh fJe sohek j?. go ;ko/ noE-Fk;soh fJ; rZb s/ ;fjws Bjh_ jB. fJBQK ftu'_ ;/no}

(Sayers) ns/ o?vefbc (Radcliffe) fog'oN d/ b/ye gqw[Zy jB. T[BQK d/ nB[;ko r?o-p? _e ftZsh ndko/

(Non-Bank Financial Intermediaries) ns/ Near Money d/ nkrwB B/ fJ; eEB ~ rbs

;kfps eo fdZsk j?. fJ; pko/ n;h_ gkm 6 ftZu gVQKr/.

B 'NL gV QB: 'r g [;seK ns/ nfGnk; bJh g q; aB gkm B zL 6 s' Apknd fd Zs / rJ / jB.
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gkm Bz L 1.5 b/ye L vkH nBhsk fr Zb

w[dok dk sobsk f;XKs
(The Liquidity Theory of Money)

G{fwek (Introduction)

fgSb/ gkmK ftu n;h_ cohvw?B d/ wksok f;XKs ns/ e/B} d/ f;XKs pko/ nfXn?B ehsk. w[dok f;XKs ~ d/

D tkb/ noE-Fk;sohnK dk ws ;h fe ehws gZXo ns/ w[dok w[Zb w[dok dh g{osh s/ fBoGo eodk j?. d{i/

gk;/ e/B} dk wZs ;h fe w[dok dh g{osh wjZstg{oB j?, go w[dok dk w[Zb w[dok dh g{osh ns/ w[dok dh

wzr d'tK s'_ fBoXkos j[zdk j?. wksok f;XKs d/ nB[:kJhnK d/ nB[;ko w[dok d/ Gzvko ~ ekp{ eoe/ wzdtkV/

ns/ s/}h (Boom) d'jK ~ ekp{ ftu ehsk ik ;edk j?, id fe e/B} nB[;ko w[dok d/ Gzvko ~ ekp{ eoBk

jh ekch Bjh_ j?, ftZsh Bhsh (Fiscal Policy) ~ bkr{ eoBk th nktZFe j?.

d{i/ ftFt :[ZX s'_ pknd w[dok f;XKs ~ fJe BtK o{g fdZsk frnk, fi; ~ w[dok dk sobsk f;XKs fejk

frnk. fJ; f;XKs d/ nB[;ko noE-ftt;Ek ftu sobsk (Liquidity) wjZstg{oD j?, Bk fe f;oc w[dok (i'

fe e[Zb sobsk dk fJe fjZ;k j?). fJe ;wK ;h id'_ fe w[dok ftu e/tb ukb{ eoz;h Fkwb ehsh iKdh ;h.

T[; s'_ pknd, tgkoe p?_eK d/ ftek; Bkb w[dok ftu p?_e iwK-okFh ~ th Fkwb ehsk ikD bZfrnk. T[;

s'_ pknd ;oekoh f;feT[oNhnK B/ wjZstg{oD ;EkB jk;b eo fbnk ns/ c/o 1950 ftu |?o-p?_e ftZsh ndkfonK

(Non-Bank Financial Institutions) s/ fXnkB e/_fdqs ehsk frnk j?. fJ; eoe/ w[dok Bhsh dk

ft;Eko eoB dh b'V wfj;{; ehsh rJh.

i' noE-Fk;soh w[dok ns/ d{;oh ;zgsh (Assets) d/ ftu v{zxh ;wkBsktK ~ wzBd/ jB, T[j gfjbK w[dok

Bhsh ftu w[dok dh wksok d/ wjZst dk nfXn?B eod/ jB. T[j fJj wzBd/ jB fe w[dok ns/ d{ih ftZsh ;zgsh

(Financial Assets) nkg; ftu gqsh;Ekge (Substitutes) jB. fJ; eoe/ w[dok dh wzr T[j wksok

Bjh_ j? fi; ~ e/_doh p?_e gqGkts eo ;e/. w[dok dh wzr e[M uoK dk ;fEo cbB Bjh_ j?. e[Zb sobsk

w[dok Bkb'_ tZX wjZstg{oB j?.

w[dok d/ sobsk f;XKs ~ e/B} d/ w[dok f;XKs d/ tzF dk wzfBnk frnk j?. e/B} B/ nkgDh ouBk

"Treatise on Money" ftu sobsk dh i' XkoBk fdZsh ;h, fJj f;XKs T[; dk dhoxheoB j?. 1950 ftu

o/wzv r'bv;fwE B/ th ftZsh ndkfonK d/ tZXd/ wjZst pko/ f}eo ehsk ;h. T[BQK B/ fejk fe nwohek d/ nkofEe

ftek; ftu fJBQK ndkfonK dk tZvk jZE j?. T[BQK d/ fJ; eEB ~ b? e/ ihH i/H r[ob/ ns/ JhH n?;H F" B/ fJe

f;XKs fdZsk fi; ftu w[dok ~ e[b sobsk dk fJe fjZ;k wzfBnk frnk. o?vefb\ ew/Nh (Radcliffe

Committee) fog'oN B/ th fJ; f;XKs dk ;woEB ehsk ns/ nkofEe T[sko-uVkn ftu sobsk dh G{fwek

(Role) dk f}eo ehsk. r[ob/ s/ F' ns/ o?vefb\ ew/Nh d/ ftuko brGr fJe' ;w/_ ftu gqekFs j'J/, fiBQK

~ ;z:[es o{g ftu w[dok d/ sobsk f;XKs dk BK fdZsk frnk.

sobsk f;XKs dk nfXn?B eoB s'_ gfjbK fJj }o{oh j? fe n;h_ fJ; f;XKs dhnK e[M XkoBktK s'_ ikD{

j' ikJhJ/.

37
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sobsk (Liquidity)

fe;/ th noE-ftt;Ek ftu sobsk ;zgsh dh e[Zb wksok s/ fBoGo eodh j?. ;zgsh dh sobsk dk noE j?

;zgsh dk T[j r[D fi; d[nkok T[; ~ T[; d/ w[Zb ftu ewh j'J/ fpBQK nk;kBh Bkb ;zgsh d/ fe;/ d{;o/ o{g

ftu pdfbnk ik ;e/ (Liquidity of an asset may roughly be defined as that attribute of an

asset by virtue of which it can be converted into any other form of asset easily and

quickly without loss in its value). fJ; gfoGkFk d/ nB[;ko e/tb w[dok jh g{oB s"o s/ sob j?.

fJ; bJh sobsk ~ Moneyness th fejk iKdk j?.

fJ; gqeko n;h_ t/yd/ jK fe w[dok g{oB o{g s'_ sob ;zgsh j? ns/ fJ; eoe/ fJ; ~ ftnkge s"o s/ G[rskB

d/ ;kXB d/ o{g ftu gq:'r ehsk iKdk j?. eoz;h ns/ p?_e dh iwQK-okFh ~ w[dok (Money Proper) ftu

Fkfwb ehsk iKdk j?. d{i/ gk;/, T[; ;zgsh ~ fi; ~ fe nk;kBh Bkb ns/ w[Zb ftu B[e;kB j'J/ fpBQK w[dok

ftu pdfbnk ik ;e/, Near Money fejk iKdk j?. fJ; gqeko dh ;zgsh th sob j? go fJj g{oB o{g

Bkb sob Bjh_ j? ns/ fJ; bJh fJ; ~ G[rskB d/ bJh gq:'r Bjh_ ehsk iKdk. fJ; bJh w[dok G[rskB

dk ;kXB j? id'_ fe Near Money G[rskB eoB bJh gq:'r Bjh_ ehsh iKdh. Near Money ftu n;h_

y}kBk j[zvh, T[&Zsw ;feT[oNh (Gilt-Edged Securities) pZus ;[;kfJNhnK d/ d[nkok yohd/ ik ;eD tkb/

F/no, fBt/F No;NK d/ F/no nkfd Fkwb eod/ jK.
|?o-p? _e ftZsh ndko/ (Non-Bank Financial Intermediaries)

ftfGzB o{gK dh sob ;zgsh ;oeko iK ftZsh ndkfonK d[nkok T[sgzB ehsh iKdh j?. eoz;h ;oeko d[nkok ikoh

ehsh iKdh j? id fe wzr iwQK-okFh (Demand Deposits) p?_eK okjh_ T[sgzB ehsh iKdh j?. gozs{ sob

;zgsh dk fJe pj[s tZvk Gkr p?_fezr ;?eNo s'_ pkjo T[sgzB j[zdk j?. i' ndko/ fJ; ;zgsh ~ ikoh eod/

jB, T[BQK ~ r?o-p?_e ftZsh ndko/ (Non-Bank Financial Intermediaries or NBFIs) fejk iKdk j?.

fJj ndko/ fi; gqeko dh ;zgsh T[sgzB eod/ jB, T[; ~ G[rskB eoB bJh gq:'r Bjh_ ehsk ik ;edk, id'_

fe p?_eK d[nkok ikoh ehsh ;zgsh ~ G[rskB d/ wkfXnw d/ s"o s/ ;theko ehsk iKdk j?.

r?o-p?_e ftZsh ndko/ b?DdkoK s'_ ;feT{oNhnK yohdd/ jB ns/ d/DdkoK ~ ;feT{oNhnK ikoh eod/ jB. fJ;

soQK fJj ndko/ p/Fh :{fBNK (Surplus Units) dh pus ~ ;zukfbs eod/ jB. fJj pus xkN/ tkb/ :{fBNK

(Deficit Units) d[nkok gq:'r ehsh iKdh j?. p/Fh tkb/ :{fBN T[j jB, fiBQK dh nkwdB T[BQK d/ you Bkb'_

tZX j?, ns/ xkN/ tkb/ T[j :{fBN jB fiBQK dh nkwdB xZN ns/ you f}nkdk jB.

r?o-p?_e ftZsh ndko/ noE-ftt;Ek ftu sobsk dh wksok ~ tXkT[_d/ jB.

j[D, n;h_ w[dok d/ sobsk f;XKs dk nfXn?B eo ;ed/ jK.

w[dok dk sobsk f;XKs
fi; soQK fe gfjbK dZf;nk ik u[Zek j?, w[dok d/ sobsk f;XKs d/ d/Ddko o?vefb\ ew/Nh fog'oN ns/ r[ob/

-F' jB. fJBQK d/ ftuko nkg; ftZu ekch jZd sZe fwbd/ jB, go c/o th n;h_ fJBQK dk tZyok-tZyok nfXn?B

eoKr/.

o?vefb\ ;/no} dk f;XKs (Theory of Radcliffe - Sayers)

poskBhnk (Britain) ftu o?vefb\ ew/Nh dh fog'oN gqekFs j'D Bkb sobsk f;XKs j'_d ftu nkfJnk. go

fJ; f;XKs ~ d/D ftu nkoH n?;H ;/no} dk tZvk jZE ;h, fi; eoe/ fJ; f;XKs ~ o?vefb\ ;/no} dk sobsk

dk f;XKs fejk iKdk j?.

fJ; f;XKs d/ nB[:kJhnK dk wZs ;h fe w[dok dh gfoubB rsh (Velocity) fJe wjZstjhD XkoBk j? feT[_fe

e'Jh th n;fEosk w[dok dh EK s/ ;ky (Credit) dk gq:'r eo ;edh j?. gfoubB rsh dh n;fEosk eoe/
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th w[dok dk wzr cbB ;fEo Bjh_ ofjzdk. w[dok dh g{osh ~ ekp{ ftu eoBk jh ekch Bjh_ j[zdk, feT[_fe

fJ; Bkb nkofEe rshftXhnK ns/ ehwsK ~ ekp{ ftu Bjh_ ehsk ik ;edk.

Monetarist noE-Fk;sohnK dk ftuko ;h fe id'_ th w[dok dh g{osh ftu tkXk j[zdk j? ns/ T[j b'eK

d/ jZE ftu nkT[_dh j?, sK b'eK e'b b'V Bkb'_ tZX w[dok j' iKdh j? fi; dk fe T[j tX/o/ t;sK yohdD

bJh T[g:'r eoBk F[o{ eo fdzd/ jB. fJ; bJh t;sK dh wzr ftu tkXk j'Dk F[o{ j' iKdk j?. i/eo noE-

ftt;Ek ftu T[sgkdB dh ;woEk tZX (Excess Capacity) j? s/ g{oB o'}rko dh dFk nk ikt/rh, Bkb

jh w[dok dh g{osh tZXD Bkb ns/ b'eK d[nkok f}nkdk you Bkb ehwsK ftu tkXk j't/rk. d[i/ gk;/, w[dok

dh g{osh xNk fdZsh ikt/ sK wzr xZN ikt/rh ns/ ehwsK xZN j' ikDrhnK. fJ; gqeko fJ; XkoBk d/ nB[;ko

w[dok dh g{osh ;ZG s'_ wjZstg{oB j? ns/ fJ; ~ ekp{ eoB Bkb ehwsK ~ ekp{ ehsk ik ;edk j?.

go o?vefb\ ;/no} dk f;XKs fJ; wZs dk ;woEB Bjh_ eodk. fJ; d/ nB[;ko Bed nkwdB ns/ you

dk ;zpzX v{zxk Bjh_ j? feT[_fe w[dok d/ pdb (gqfs;Ekge) fiBQK ~ fe Near Money fejk iKdk j?, j'_d

ftu nk rJ/ jB. fJ; eoe/ fJj nktZFe Bjh_ ofj frnk fe tZX w[dok dk gq:'r t;sK yohdD s/ jh

ehsk ikt/. tZX w[dok ~ Near Money (i' fe fJe gqeko dh ;zgsh j?) ftu pdfbnk ik ;edk j?. fJ;/

soQK i/eo w[dok dh g{osh xNk fdZsh ikt/ sK }o{oh Bjh_ fe t;sK T[&Zs/ you xZN ikt/rk. w[dok dh xkN

dh dFk ftu Near Money ~ w[dok d/ o{g ftu pdfbnk ik ;edk j?.

fJ; soQK fJ; f;XKs d/ nB[;ko b'eK dk you eo ;eD dk fBFuk w[dok dh g{osh s/ g{oh soQK fBoGo Bjh_

eodk. b'eK dk you eoB dk fBFuk w[dok dh g{osh d/ Bkb-Bkb fJ; rZb s/ th fBoGo eodk j? fe

Near Money ~ w[dok d/ o{g ftu pdfbnk ik ;edk j? fe Bjh_. fJ; bJh fJj rZb pVh wjZstg{oB

j? fe you eoB tkbh fJekJhnK e'b i' ;zgsh j? T[j fezBh e[ sob j? ns/ ftZsh ndkfonK dh sobsk dFk

eh j?. f;ZN/ ti'_ n;h_ efj ;ed/ jK fe o?vefb\-;/no} dk f;XKs you eoD tkbh fJekJhnK dh sobsk dFk

~ ;G s'_ tZX wjZst fdzdk j?.

fJ; f;XKs s'_ fJj rZb ;gZFN j[zdh j? fe fJj w[dok ~ noE-ftt;Ek dh e[Zb sobsk dk fJe fjZ;k wzBdk

j?. w[dok wjZstg{oB j?, go fJ; s'_ f}nkdk wjZstg{oB j?, noE-ftt;Ek dh e[Zb sobsk, fi; ftu b'eK dh,

p?_eK dh, ;oeko dh, r?o-p?_e ftZsh ndkfonK dh ns/ r?o-ftZsh tgkoK dh sobsk dFk Fkwb ehsh iKdh j?.

o?vefb\-;/no} d/ f;XKs d/ nB[;ko ftnk}-do dh pDso pj[s wjZstg{oD j?. ftnki do dh pDso d[nkok

fJj gsk bZrdk j? fe ftnki do ftu spdhbh nkT[D Bkb ftZsh ndkfonK dh sobsk dFk fe; soQK gqGkfts

j[zdh j?. fJ; gqGkt Bkb e[Zb wzr d/ gZXo s/ th gqGkt g?_dk j?.

fJ; f;XKs d/ nB[;ko w[doe ekotkJh (Monetary Action) d[nkok e[Zb wzr ~ d' soQK gqGkfts ehsk

ik ;edk j?. fJe sK ftnki dh do ftu spdhbh eoe/ b'eK d/ t;sK iK ;EkJh g{zih oZyD d/ T[sFkj

~ gqGkfts ehsk ik ;edk j?. id'_ T[Xko b?D dh ehws ftu spdhbh nkT[_dh j?, sK fJj T[sFkj ftu nkT[_dh

j?. fJ; soQK ftnki do ftu spdhbh ns/ g{zih oZyD d/ T[sFkj ftu spdhbh d/ ;zpzX ~ do;kT[D bJh

fBt/F dh wzr-nB[;{uh dh buesk (Elasticity) dh wB"s (Assumption) ehsh rJh j?. o?vefb\ fJBQK

d'tK gZyK ~ Interest Incentive Effect dk BK fdzdk j?. go fJj ew/Nh fJj th wzBdh j? fe fJ;

Incentive Effect dk tgkoe ndkfonK d/ g{zih oZyD d/ fBFu/ s/ f}nkdk gqGkt Bjh_ j?.

ftnki do ftu spdhbhnK fbnk e/ e[Zb wzr ~ gqGkts eoB dk d{ik sohek j? ftZsh ndkfonK ns/ b'eK

dh sobsk dFk ~ gqGkfts eoBk. fJ; sobsk ~ o?vefb\ ew/Nh g{oh noE-ftt;Ek dh nkw sobsk

(General Liquidity) dk BK fdzdh j?. ftnki do ftu spdhbh nkT[D Bkb ftZsh ndkfonK dh sobsk

s/ gqGkt g?_dk j?, fi; eoe/ b'eK dh sobsk dFk gqGkfts j[zdh j?. sobsk s/ gqGkt g?Dk wjsZtg{oD j? feT[_fe
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b'eK dk youk eoB dk fBFuk Bk e/tb T[BQK d/ e'b gJh (iK p?_e ftu oZyh) Bed okFh s/ ;r'_ T[BQK dh

nkgDh ;zgsh d[nkok w[dok gqkgs eoB dh ;wZoEk s/ th fBoGo eodk j?. youk eoD tkbk ftnesh fezBh

nk;kBh Bkb nkgDh ;zgsh ~ w[dok ftu pdb ;edk j?, fJj fJ; rZb s/ fBoGo eodk j? fe T[; ftnesh

e'b ;zgsh fe; gqeko dh j?, T[; dh T[Xko-rqfjD Fesh fezBh j? ns/ ftZsh ndkfonK dh fezBh ;woZEk j?.

fJ; eoe/ you eoD d/ fBoD/ ftu e/tb w[dok jh Bjh_, ;r'_ g{oh noE-ftt;Ek dh sobsk dFk wjZstg{oB

j?.

f;ZN/ ti'_ n;h_ efj ;ed/ jK fe fJ; f;XKs B/ w[dok Bhsh d/ ;zpzX ftu d' ;zGktBktK pko/ dZf;nk. fJe sK

ftnki do dh pDso ftu spdhbh d/ gqGkt ns/ d{ik ftZsh ndkfonK T[&Zs/ ezNo'b bkr{ eoBk.go fJj d't/

_ ;zGktBktK gq:'r f;ZX Bjh_ jB feT[_fe pj[s ;ko/ ftZsh ndko/ e/_doh p?_e d/ ezNo'b s'_ pkjo jB. i/eo e/

_doh p?_e fJBQK s/ ezNo'b eo th bt/ sK th fJj ;zGktBk j? fe Bt/_ ftZsh ndko/ j'_d ftu nk ikDr/. d{i/ gk;/

, ftnki do ftu spdhbh fbnkT[D Bkb ftZsh pk}ko ftu jkBhekoe spdhbhnK nk ;edhnK jB.

fJ; bJh o?vefb\-;/no} f;XKs dk fJj wZs j? fe nkw jkbks ftu w[dok Bhsh ~ ftZsh Bhsh d/ nXhB j'Dk

ukjhdk j?. go w[dok ;chsh iK wzdtkV/ d/ d"okB w[dok Bhsh ~ tZX wjZst d/Dk ukjhdk j?. fJBQK jkbksK

ftu e/_doh p?_e ~ r?o-p?_eh ndkfonK T[&Zs/ ezNo'b oZyDk ukjhdk j?.

r[ob/-F' dk f;XKs (Theory of Gurley-Shaw)

r[ob/ ns/ F' B/ nkgDh ouBk Money in a Theory of Finance ftu w[dok dh g{osh dk T[; noE-

ftt;Ek ftu nfXn?B ehsk fiE/ fe nkofEe ftek; d/ Bkb ftZsh ndkfonK dk th ftek; j[zdk j?. T[j fJj

wzB e/ uZbd/ jB fe nkofEe ftek; d/ Bkb Bkb ftZsh ftek; th j[zdk j?. nkofEe ftek; Bkb tZyo/-tZyo/

gqeko d/ ftZsh ndko/ j'_d ftu nk iKd/ jB, fiBQK ftu'_ tDi p?_e fJe gqeko j?. fJBQK p?_eh ns/ r?o-p?_eh

ftZsh ndkfonK dk w[Zy ezw j? fe T[j ;zgsh d/ wkbeK ~ fJj ;j{bs d/D fe T[j w[ZYbhnK f;feT[oNhnK ~

ngqsZy s"o s/ tZyo/-tZyo/ Financial Claims  d/ o{g ftu oZy ;eD.

nkgD/ f;XKs ftu r[ob/-F' fJj do;Kd/ jB fe r?o-w[doe ftZsh ;zgsh d/ ftek; Bkb w[dok f;XKs ns/ w[dok

Bhsh s/ eh n;o g?_dk j?.

r[ob/-F' d/ nB[;ko Bt-ebkf;eh u'yN/ (Frame Work) ftu n;b uoK (Real Variables) T[&Zs/ w[dok

dk gqGkt fBogZy j? go i/ tZyoh gqeko dh r?o-w[doe ftZsh ;zgsh j'_d ftu j't/ sK Bed w[dok (Nominal

Money) ftu spdhbh n;b uoK (fit/_ fe n;b ftnki do, n;b nkwdB, n;b T[ios dh do) ftu

spdhbh fbnk ;edh j?. fJj T[d'_ jh j't/rk id fe ;koh w[dok Inside Variety dh j't/. Inside  w[dok

T[j w[dok j? i' fe fBih xo/b{ w[ZYbh f;feT{oNhnK (Private Domestic Primary Securities) s/

nkXkfos j?, fi; eoe/ fBZih foD ns/ fBZih ;ky ;ws'b ftu j[zd/ jB. r[ob/-F' d/ nB[;ko fJj fJ; eoe/

j[zdk j? feT[_fe w[dok gqDkbh you eoB tkbhnK fJekJhnk ~ e/tb fJe gqeko dh w[ZYbh f;feT{oNhnK Bkb

gqGkts eo ;edh j?. T[dkjoD ti'_ i/eo w[dok gqDkbh f;oc pKv yohd e/ Bed w[dok T[sgzB eodh j?,

sK T[j youk eoB tkbh fJekJhnk dh n";s gfogZesk (Maturity) ~ xNk ;edh j?. fJ; soQK Real

Balance dh wzr ftu spdhbh nk iKdh j?.

r[ob/-F' dk wZs j? fe i/eo w[dok gqDkbh ns/ r?o-w[doe ndko/ (NBFI) w[dok ns/ r?o-w[doe ngqsZy

f;feT{oNhnK ~ ikoh eoB fgS'_ f;oc fBih xo/b{ foD (Debt) oZyDr/ sK fJ; dFk ftu n;b uoK T[&Zs/

w[dok Bhsh dk gqGkt fBogZy j't/rk. fJ; dFk ftu i/eo y[ZbQ/ pk}ko ftu fBZih xo/b{ f;feT{oNhnK      t/

u e/ Bed w[dok dh wksok tXk fdZsh ikt/ sK ehwsK ns/ T[ios d/ fJe' nB[gks ftu tZXD s'_ pknd you

eoB tkbh fJekJhnK dh jkbs ftu e'Jh \oe Bjh_ nkt/rk. go i/eo NBFI dh d/Ddkoh (Liability) ~
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pkjoh f;feT{oNhnK (Outside Securities) dh N/e (Backing) j? sK w[dok Bhsh fBogZy Bjh_ ofjzdh.

fJ; eoe/ Bk e/tb Inside ns/ Outside w[dok dk w/b, ;r'_ Inside ns/ Outside r?o-w[doe ;zgsh

dk w/b th w[dok dh fBogZysk ~ ysw eo d/_dk j?.

fJ; gqeko n;h_ t/yd/ jK fe o?vefb\-;/no} d/ f;XKs dh soQK r[ob/-F' d/ f;XKs ftu th noE-ftt;Ek dh

;w[Zuh nkoEe-ftZsh pDso pj[s wjZstg{oD j?. w[dok dh wzr ~ ;w[Zuk ftZsh ;zrmB gqGkts eodk j?. T[BQK

d/ nB[;ko r?o-p?_eh ftZsh ndkfonK d/ ftek; Bkb w[dok dh wzr xZNdh j? feT[_fe fJj ndko/ w[dok d/ pdb

(substitute) ikoh eod/ jB ns/ w[dok dk S'Nk-w'Nk Gzvko th oZyd/ jB. fJ; eoe/ w[dok dk gfoubB

rsh cbB ;fEo Bjh_ ofjzdk.

r[ob/-F' d/ f;XKs dk fJe noE fJj th j? fe i' w[dok Bhsh e/tb w[dok dh wksok (iK g{osh) ~  ekp{

eoB bJh j't/, T[j f}nkdk gqGktFkbh Bjh_ j[zdh. id'_ ;w[Zuh pDso ~ fXnkB ftu fbnk ikt/ ns/ r?o-p?_eh

ftZsh ndkfonK d/ ekoi ~ wkBsk fdZsh ikt/ sK w[dok Bhsh f}nkdk T[dko ns/ :EkoEtkdh pD iKdh j?.

fJ; T[dko w[dok Bhsh d[nkok e/_doh p?_e dk ezNo'b p?_eK d/ Bkb-Bkb r?o-p?_eh ftZsh ndkfonK s/ th j'Dk ukjhdk

j?. tDi p?_eK T[&Zs/ fijV/ fBT{Bsw b'Vh_d/ fo}ot (Minimum Reserve Requirement) dh Fos

brkJh iKdh j?, T[j NBFIs s/ th bkr{ ehsh ikDh ukjhdh j?.

o ?vefb\-; /no} d/ f;XKs ns / r [ob /-F ' d / f;XKs dh s [bBk
o?vefb\-;/no} d/ f;XKs nB[;ko e[Zb you ftnki dh do s'_ ngqsZy s"o s/ gqGkfts Bjh_ j[zdk, ;r'_ noE-

ftt;Ek dh e[Zb sobsk s'_ gqGkfts j[zdk j?. fJ; sobsk ftu w[dok dh g{osh ns/ T[j w[dok i' b'e nkgD/

e'b oZy ;ed/ jB, Fkwb ehsh iKdh j?. tDi-p?_e ns/ r?o-p?_eh ftZsh ndkfonK d[nkok ikoh ehsk foD fBZih

y/so dh sobsk ~ tXkT[_dk j?, fi; eoe/ you eoB bJh T[sFkj tXdk j?. fJ; gqeko jkbKfe fJj f;XKs

w[dok g{osh ~ wjZstg{oD Bjh_ ;wMdk, go ngqsZy s"o s/ fJj w[dok dh g{osh ~ wjZst d/ iKdk j? (feT[_fe

w[dok dh g{osh e[Zb sobsk dk fJe fjZ;k j?). r[ob/-F' d/ f;XKs d/ nB[;ko w[dok dh wksok ftu r?o-p?_eh

ftZsh ndkfonK dh d/Ddkoh (Liabilities) th Fkwb eoBh }o{oh j?. fJ; f;XKs ftu w[dok Bhsh d/ gZy

s'_ ;w[Zuh ftZsh pDso wjZstg{oB j?.

o?vefb\-;/no} f;XKs ftu ftZsh ndkfonK dk foD d/D dk ekoi f}nkdk wjZstg{oB j? - fJj ;zgsh d/

yohddko (Purchasers of Assets) d/ s"o s/ f}nkdk wjZstg{oB jB. fJj i' sob d/Ddkoh T[sgzB eod/

jB, T[j wjZstg{oB Bjh_ j?. p?_e ns/ r?o-p?_eh ftZsh ndko/ fJ; bJh wjZstg{oB jB feT[_fe T[j T[Xko fdzd/

jB. fJ; dk wsbp fJj j'fJnk fe w[dok dh g{osh ~ ezNo'b eoBk ukjhdk j?. fJj ezNo'b jo/e p?_e d/

e[Zb foD s/ ;hwk brk e/ ehsk ik ;edk j?. r?o-p?_e ftZsh ndkfonK s/ u'DFhb ;ky fB:zsoD (Selective

Credit Control) bkr{ ehsk ik ;edk j?.

r[ob/-F' d/ nB[;ko tDi-p?_e ns/ r?o-p?_eh ftZsh ndkfonK dk d' fjZf;nK ftu tzv eoBk ;jh Bjh_ j? feT[_fe

d't/_ jh T[Xko fdzd/ jB. fJBQK d/ nB[;ko jo/e fe;w dk ftZsh ndkok foD fdzdk j?. fJ; eoe/ fJBQK T[&Zs/

nbr-nbr fe;w d/ ezNo'b bkr{ Bjh_ eoB/ ukjhd/. Minimum Reserve Requirement dk ckow{bk

p?_e ns/ r?o-p?_eh ftZsh ndkfonK d'jK s/ bkr{ j'Dk ukjhdk j?.

o?vefb\-;/no} f;XKs d/ nB[;ko w[dok Bhsh ~ ftZsh Bhsh d/ nXhB j'Dk ukjhdk j? ns/ fJ; dk gq:'r pj[s

b'V g?D s/ jh eoBk ukjhdk j?. go r[ob/-F' d/ nB[;ko e/_doh p?_e d/ ;ky fB:zsoD ;kXBK ~ r?o-p?_eh ftZsh

ndkfonK s/ bkr{ eoBk ukjhdk j?. fJ; soQK T[j w[dok Bhsh ~ tZX wjZst d/_d/ jB ns/ fJ; dk ftF/ y/

so th ft;sfos eo d/_d/ jB.

r[ob/-F' d/ nB[;ko r?o-p?_eh ftZsh ndko/ w[dok d/ pdb (Substitutes) ikoh eod/ jB fi; eoe/ fJBQK
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s/ otkfJsh ;ky fB:zsoB d/ ;kXB, gqGktFkbh Bjh_ ofjzd/. fJ; eoe/ e/_doh p?_e d/ ;ky fB:zsoD ;kXB fJBQK

ndkfonK s/ bkr{ eoB/ ukjhd/ jB. w[dok Bhsh bJh w[dok dh wksok ftu r?o-p?_eh ndkfonK dh d/Ddkoh

~ th Fkwb ehsk ikDk ukjhdk j?.

o?vefb\-;/no} d/ nB[;ko Near Money s/ ezNo'b bkr{ eoBk ;"yk ezw Bjh_. fJ; eoe/ T[BQK d/ f;XKs

B/ ftnki dh do, Bk fe w[dok dh g{osh ~ wjZst fdZsk j?. go nkw jkbsK ftu fJj Bjh_ ehsk iKdk j?.

o?vefb\ ew/Nh B/ r?o-p?_eh ndkfonK d/ T[Xko d/ ekoi ~ pj[s wjZst fdZsk gozs{ T[BQK d/ T[Xko b?D d/

ekoi ~ wjZst Bjh_ fdZsk. pknd ftu gq'c?;o ;/no} B/ fJBQK d/ T[Xko b?D d/ ekoi ~ th wjZstg{oD dZf;nk.

go fJ; w;b/ s/ o?vefb\-;/no} dh Bshi/ r[ob/-F' d/ BshfinK Bkb Bjh_ fwbd/. r[ob/-F' w[dok dh fJe

;kXkoD fijh gfoGkFk b?_d/ jB, ;/no} fJzi Bjh_ eod/. fJ; eoe/ r[ob/-F' d/ f;XKs ftu n;h_ w[dok dh

fJe gfoGkFk ~ b? e/ fJj nfXn?B eod/ jK fe r?o-p?_eh ndkfonK d[nkok w[dok d/ pdb ikoh eoB ns/

sobsk soihj ftu \oe nkT[D dk eh n;o j[zdk j?. go o?vefb\-;/no} d/ f;XKs ftu n;h_ w[dok dh

gfoGkFk Bk d/ e/ sobsk dh fe;h XkoBk s/ fBoGo ofjzd/ jB. fJ; bJh r[ob/-F' d/ f;XKs ftu w[dok Bhsh

gqGktjhB Bjh_ j[zdh, go o?vefb\-;/no} f;XKs ftu fJj b'V g?D s/ jh gq:'r eoB tkbh Bhsh pD e/ ofj

iKdh j?.

d't/_ jh f;XKsK d[nkok w[dok dk sobsk f;XKs j'_d ftu nkfJnk. fJ; f;XKs d/ nB[;ko Near Money

d/ j'_d ftu nkT[D Bkb fJj rZb wjZstg{oB Bjh_ ojh fe fezBh w[dok rFs (circulation) ftZu j?. ;r'_

fJj rZb wjZstg{oB j? fe b'e w[dok dh EK s/ Near Money ~ gq:'r eoB bJh fsnko jB, fe Bjh_.

fJ; dk wsbp j'fJnk fe e[Zb sobsk ;G s'_ tZX wjZstg{oB j? ns/ fJj b'eK d/ yohdD ns/ fBt/F eoB

d/ fBoD/ Bkb ;zpzXs j?.

d't/_ f;XKsK B/ w[dok Bhsh ~ c/o s'_ wjZstg{oB pDkfJnk. d'tK B/ gqfspzXe w[dok Bhsh s/ }'o fdZsk. d't/

_ f;XKsK B/ fJ; rZb ~ wzfBnk fe b'V g?D s/ e/_doh p?_e ~ nkgD/ fB:zsoD ;kXBK dk ft;Eko eoBk ukjhdk

j?. go fiE/ r[ob/-F' d/ nB[;ko w[doe ezNo'bK ~ r?o-p?_eh ftZsh ndkfonK s/ th bkr{ eoBk ukjhdk j?,

o?vefb\-;/no} d/ nB[;ko b'V g?D s/ p?_eK d/ T[Xko ~ ;ysh Bkb ezNo'b ehsk ikDk ukjhdk j? ns/ r?o-

p?_eh ndkfonK s/ Selective Credit Control bkr{ eoBk ukjhdk j?.

fJBQK d'tK f;XKsK ftu n;wkBsktK w[Zy s"o s/ poskBhnk ns/ nwohek d/ ftZsh YKu/ fGzB j'D eoe/ jB.

B 'NL gV QB: 'r g [;seK ns/ nfGnk; bJh g q; aB fJ; gkm s ' Apknd fd Zs / rJ / jB. (g zBK gos ' A)
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gV QB: 'r g [;seK (gkm B zL 1 - 6 bJh)

1. Suraj B. Gupta : Monetary Economics - Inst itutions

Theory and Policy (gkm BzL 1 s'_ 6 bJh)

2. G.N. Halm : Monetary Theory (gkm BzL 1 bJh)

3. Dudley G. Luckett : Money and Banking (gkm BzL 1,2 bJh)

4. R.W. Clower (ed.) : Monetary Theory (gkm BzL 5 bJh)

5. R.D. Gupta : Keynes and Post-Keynesian Economics

(gkm BzL 3, 5 ns/ 6 bJh)

6. Fred R. Glahe : Macro-Economics : Theory and Policy

(gkm BzL 4 bJh)

7. Alak Ghosh : Financial Intermediaries and Monetary

Policy (gkm BzL 6 bJh)

8. Perminder Khanna : Advanced Study in Money & Banking

(Vol. 2)

nfGnk; bJh g qFB ; {uh (gkm B zL 1 - 6 bJh)

b zw / T[& ZsoK tkb/ g qFB

1. w[dok d/ ftek; d/ fJfsjk; T[go ukBDk gkU.

2. w[dok d/ wksok f;XKs ftu fcFo ns/ e?_fpq} o{gKso dh s[bBk eo'. fJ; ftu'_ fejVk p/jso j?<

feT[_<

3. cohvw?B d/ wksok f;XKs dk nkb'uBkswe t/otk fdU.

4. w[dok d/ w[Zb d/ e/B}hnB f;XKs dh ftnkfynk eo'. e/B} B/ gozgfoe wksok f;XKs ftu eh ;'XK

ehshnK jB <

5. sobsk f;XKs ftu o?vefbc-;/no} dk eh :'rdkB j? < eh fJBQK d/ ftuko ftu w[dok Bhsh

wjZstg{oB j? <

6. s'fpB d/ sobsk soihj f;XKs B/ fe; soK e/B}hnB f;XKs dh nkb'uBktK ~ d{o ehsk j? <

7. w[dok ~ gfoGkfFs eo'. fJ; d/ ekoiK dk t/otk fdU.

S 'N / T [& ZsoK tkb / g qFB

1. gfoGkfFs eo' L

(i) w[dok (Money)

(ii) B/V-w[dok (Near Money)

(iii) w[dok Gow (Money Illusion)

(iv) nzdo{Bh ns/ pkjoh w[dok (Inside Money and Outside Money)

(v) w[dok dh gfoubB rsh (Velocity of Money)

(vi) w[dok dh fBogZysk (Neutrality of Money)

(vii) w[dok dk w[Zb (Value of Money)

(viii) ;hws ek~Bh w[dok (Limited Legal Tender)



44n?wHJ/H (noE Fk;so) ;w?;No shik nkgFB L  (wBh n?_v p?_fezr)

2. w[dok d/ gozgfoe ekoi eh jB <

3. t;s{-tNKdok gqDkbh eh j? <

4. sobsk czdk eh j? <

5. sobsk s'_ eh Gkt j? <

6. t;s{ tNKdok gqDkbh dh w[Zy n"eVK eh jB <

7. w[dok dh fe;wK ~ fpnkB eo'.

B'N L- fJj gqFB ;{uh ftfdnkoEhnK d/ e/tb nfGnk; bJh jh j?. fJ; B{z jZb eoe/ ftGkr ftu Bk G/fink

ikt/.



n?wH J/H (noE µk;so) ;w?;No shik 49 nkgµB L wBh n+v p+fezr

nkofEe ;'u d/ y/so ftZu j' ojh spdhbh dk ;{ue j?.

Gkosh fo}ot p?_e d[nkok rms w[dok g{osh pko/ ekoiekoh ew/Nh (Working

Group on Money Supply) B/ Gkos nzdo w[dok g{osh d/ ftµb/µD ns/ fJ; dh

gqhGkµk dk ;Kuk w[jZJhnk ehsk. iBsk e'b gJh w[dok Ì fJzi gfoGkfµs ehsk frnk j?.

1. iBsk e'b gJ/ eoz;h B'N ns/ f;Ze/. (Currency notes and coins with

the public)

2. wzr iwK (nzso p?_e iwK s'_ fJbktk) (Demand deposits)

3. Gkosh fo}ot p?_e d/ e'b iwK ukb{ yks/ ftZu d{i/ d/µK d/ e/_doh p?_e dk iwQK, ftZsh

;z;EktK ns/ p?_eK s'_ fJbktk noX ftZsh ;z;EktK dk iwK.

tofezr ro[Zg B/ fJj th ;[Mkn fdZsk fe T[jBK d[nkok gfoGkfµs iBsk e'b w[dok g{osh

ns/ ;wK iwK (nzso p?_e fwnkdh iwK) Ì SZv e/ nkofEe rshftXh ftZu w[dok dh G{fwek tX/o/

noEg{oD Yzr Bkb do;kT[_dh j?. RBI B/ ;zB 1967 s'_ M
3 
dk gqekµB µ[o{ ehsk.

Gkosh fo}ot p?_e tb'_ d{ik ekoiekoh ro[Zg ;zB 1977 ftZu w[dok g{osh d/ tZy-tZy

f;XKsK ns/ gqhGkµktK dk w[bKeB eoB bJh rms ehsk frnk. fJ; ro[Zg dhnK fizw/tkohnK

ftZu fJj th µkwb ;h fe T[j fJjBK nzefVnK dh Bhsh fBoXkoB ftZu wjZssk Ì do;kT[D

bJh fJ; dh rDBK eoB d/ sohfenK ftZu ;'XK dh f;ckfoµ eo/ ns/ tZy-tZy w[ZfdnK dh

gVu'b eoB T[gozs BshfinK d/ nkXko s/ ;'Xh j'Jh ;wK skfbek g/µ eo/, i' fe w[dok g;ko

ns/ fJ;Ì gqGkts eod/ tZy-tZy ekoeK Bkb ;zpzXs j't/. ro[Zg B/ w[dok y/so d/ nzeVK

nkXko Ì tX/o/ gqGktµkbh pDkT[D ns/ fJ; d/ nfXeko y/so (Coverage) Ì tXkT[D

bJh w[dok y/so ftZu M
3 
ns/ M

4 
dk f;XKs th ;[bMkfJnk. M

3 
ftZu M

1 
s'_ fJbktk

vkexoK ftZu pZus ykfsnK ftZu iwK okµh Ì th µkwb ehsk j?. fJ; ro[Zg d[nkok fdZsh

rJh ;G s'_ ft;skos gqhGkµk M
4 
j? i' fe M

3 
ns/ vkexoK e'b e[Zb iwQK okµh (okµNoh

pus gqwkD gZsoK Ì SZv e/) j?. M
1 
ns/ M

3 
gzdotkVk wro'_ fo}ot p?_e tb'_ gqekfµs

ehsh iKdh j? id'_ fe M
3 
ns/ M

4 
wjhB/tko gqekµs j[zdh j?.

;zy/g ftZu M
1
, M

2
, M

3
, M

4 
fJ; gqeko jB

M
1 
= eoz;h ns/ f;Ze/Owzr iwQKORBI e'b iwK okµh

M
2 
= M

1
+ vkeykfBnK ftZu pZus p?_e e'b iwQK okµh

M
3 
= M

1
+ p?_e e'b fwnkdh iwK (nzso p?_e fwnkdh iwQK SZv e/)

M
4
= M

3
+ vkeykBk pZus ;zrmB e'b iwQK e[b okµh* (okµNoh pZus gqwkD gZso SZv e/)

w[dok g{osh d/ fJBQK ukoK concepts = M
1
, M

2
, M

3 
ns/ M

4 
ftu'_ M

1 
ns/ M

3 
Ì jh

wjZstg{oB wzfBnk iKdk fojk j?. M
1 
Ì w[dok g{osh dh ;ze[fus gfoGkµk ns/ M

3 
Ì w[dok g{osh

dh ft;Efos gfoGkµk fejk iKdk j?. fJBQK d'tK ftZu coe e/tb fwnkdh iwK ykfsnK dk j?. go

M
3 
dh gfoGkµk dh fJZe xkN fJj j? fe fJj e/tb p?_eK d/ fwnkdh ykfsnK Ì b?_dk j?, idfe

iBsk d[nkok nkgDh pZusK dk fJZe tZvk fjZ;k r?o p?_e ftZsh ndkfonK ftZu th fwnkdh ykfsnK d/

o{g ftZu oZfynk iKdk j?.

w[dok g{osh dh fJBQK uko gfoGk;katK ftu'I fo}ot p?Ie e/tb M
1
ns/ M

3
s/ jh }'o

*  e[b iwK okµh dk wsbp vkeykfBnK d/ pZus ns/ tZyoh tZyoh fwnkd d/ fwnkdh (Fixed)

    yks/.
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 (wBh n? _v p?_fezr)

gkm Bz L 1.7 b/ye L vk H frnkB e "o

nB [tkde L vkH nBhsk fr Zb

w [do k g {os h dk f;XKs (FeshFkbh w [do k )
(Theory of Money Supply : High Powered Money)

G {fwek L FeshFkbh w [dok
fe;/ th gqeko dh w[dok Bhsh dk nkXko w[dok g{osh ~ fBoXkfos eoB tkb/ sZs j[zd/ jB. fJ; eoe/ fJj

nktZFe j? fe n;h_ w[dok g{osh dh gfoGkFk ns/ w[dok g{osh ftFb/FD (iK T[j gqfeqnk fi; Bkb w[dok g{osh

dh f;oiDk j[ zdh j?) s'_ ikD{ j' ikJhJ/. w[dok g{osh ~ fBoXkos eoB tkb/ sZs jB, w[doe gqkfXekoh

(Monetary Authority), p?_e ns/ nkw iBsk (Public). fJBQK ftu'_ w[doe gqkfXekoh ;G s'_ tZX wjZstg{oB

j?, go n;h_ p?_eK ns/ iBsk d/ o'b (Role) ~ th nDfvZmk Bjh_ eo ;ed/.

w[dok g{osh dh gozgfoe gfoGkFk ftu n;h_ iBsk d/ e'b eoz;h (Currency with the Public) ns/ T[BQK

dh p?_eK d/ ftu iwQK-okFh (Demand Deposits) ~ b?_d/ jK. fJ; ~ w[dok dh ;ze[fus gfoGkFk iK M
1

fejk iKdk j?. w[dok dh ft;Ekfos gfoGkFk iK M
3
 ftu n;h_ eoz;h d/ Bkb-Bkb p?_eK d/ ftu jo gqeko

d/ iwQK-ykfsnK ~ b?_d/ jK. w[dok g{osh dh gfoGkFk ftu ;w/_-;w/_ s/ gfotosB nkT[_dk fojk j? ns/ brGr

jo/e e/_doh p?_e w[dok fB:zsoD d/ ekoi ftu nbZr-nbZr ;w/_ s/ w[dok g{osh dh nbZr-nbZr gfoGkFk gq:'r

ftu fbnkT[_dk j?.

w[dok g{osh d/ f;XKs ftu n;h_ d' gqeko dh w[dok s'_ ikD{ j[zd/ jK. fJe sK j? nkw w[dok (M iK

M
1
) fi;dh gfoGkFk T[&Zgo fdZsh ik u[Zeh j? ns/ fi; ~ fJ; soQK do;kfJnk ik ;edk j? L

M or M or M C Ds1  

fiZE/ C = iBsk d/ e'b eoz;h (Currency in the Hands of Public)

D = tgkoe p?_eK d/ e'b iBsk d/ Demand Deposits

w[dok dh d{;oh XkoBk j? FeshFkbh w[dok (High Powered Money) fi; ~ H Bkb do;kfJnk

iKdk j? ns/ i' fe e/_doh p?_e (iK w[doe gqkfXekoh) d[nkok ikoh ehsh iKdh j?. Gkos ftu FeshFkbh w[dok

ftu n;h_ T[j w[dok b?_d/ jK i' fe fo}ot p?_e d/ e'b j[zdh j?. fJ; ~ Reserve Money iK Base

Money fejk iKdk j?. fJ; FeshFkbh w[dok dh ;jkfJsk Bkb Demand Deposits ftu eJh r[Dk tkXk

ehsk ik ;edk j?. (It has the quality of high poweredness i.e. the power of serving as

the base for the multiple creation of Demand Deposits)

H = Currency held by Public + Cash reserves of Banks, iK H = C + R

j[D M
s
 = mH

fiZE/ M
s
 = w[dok g{osh (Money Supply)

H = FeshFkbh w[dok (High Powered Money)

ns/ m = w[dok r[De (Money Multiplier)

fJ; gkm ftu n;h_ w[dok r[DB dh gqfeqnk (Money Multiplier Process) ns/ FeshFkbh w[dok

~ gqGkts eoB tkb/ sZsK pko/ gVQKr/.
                  54
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nkT[ gfjbK t/yhJ/ fe H ~ FeshFkbh w[dok feT[_ fejk iKdk j?.

;k~ gsk j? fe e/_doh p?_e nkgDh d/DdkohnK (Liabilities) ikoh eodk j?, i' fe tgkoe p?_eK

dh b?DdkohnK (Assets) pD iKdhnK jB. fJj b?DdkohnK eoz;h iK fvgkfiN d/ o{g ftu e/_doh p?_e e'b

tgkoe p?_eK dh ;zgsh j?. nkw b'eK e'b th eoz;h d/ o{g ftu e/_doh p?_e dh d/DdkohnK j[zdhnK jB. fJ;

;zgsh d/ nkXko s/ tgkoe p?_e fvwKv fvgkfiN dk fBowkD eo ;edk j?. e/_doh p?_e dh ;zgsh ftu spdhbhnK

fvwKv-fvgkfiN ftu eJh r[Dk f}nkdk spdhbhnK eo ;edh j?, fJ; eoe/ fJ; ~ FeshFkbh w[dok fejk

iKdk j?.

w[dok g{osh d/ fBoXkoD ftu H ;G s'_ tZX wjZstg{oB uo j?. fJ; eoe/ w[dok g{osh d/ f;XKs

~ w[dok g{osh dk H f;XKs (H-Theory of Money Supply) th fejk iKdk j?.fJ; ~ w[dok g{osh dk

r[DB f;XKs (Money Multiplier Theory of Money Supply) th fejk iKdk j?.

w [dok r [DB g qfe qnk

w[dok r[DB dh gqfeqnk dk nfXn?B eoB bJh n;h_ w[dok g{osh dh gfjbh gfoGkFk gq:'r ftu

fbnktKr/ L

M
1
 = C + D

D, R dk r[De (Multiple) j? id fe R, H dk fJe yzv (Component) j?. fJj R jh j?

i' H ~ tX/o/ FeshFkbh pDkT[_dk j?.

M
1
 ~ C ns/ D fBoXkfos eod/ jB, id'_ fe C ns/ D ~ nkw iBsk ns/ tgkoe p?_e gqGkts eod/

jB. nkU j[D t/yhJ/ w[dok fet/_ r[Dk j[zdh j? L

nkozG ftu n;h_ fJj wzB e/ ubd/ jK fe iBsk dk otZJhnk (Behaviour) Bjh_ pdbdk. fJ; dFk

ftu tgkoe p?_eK d[nkok r[DB iK Deposit Creation fe; gqeko j[zdk j?, fJ; bJh n;h_ j/m fbyh wB"sK

oZyd/ jK L

1. nkw iBsk nkgDk Currency Deposit nB[gks Bjh_ pdbdh, fi;dk noE j?

Currency Ratio Cr = C/M
s
 ;fEo ofjzdk j?. d{i/ FpdK ftu n;h_ efj ;ed/ jK fe

iBsk ~ fisBh eoz;h dh b'V j?, T[j T[; e'b j? ns/ tkX{ w[dok bk}wh s"o s/ p?_e ftu

iwQK j' iKdh j?.

2. ;ko/ tgkoe p?_e nkgDh fBoXkfos ek~Bh okyth_ oew (Legal Reserve Requirement)

sZe ;koh iwQK okFh T[Xko d/_d/ jB fi; dk noE j? p?_eK e'b tkX{ fo}ot f;co d/ pokpo

j[ zd/ jB. (The banks lend all deposits upto the legal reserve requirement

set by the Central Bank, i.e. excess reserves get fully exhausted.)

3. jo/e tgkoe p?_e bJh fJj ntZFe j? fe T[j nkgD/ Demand Deposits dk 20

gqshFs Bedh fo}ot ftu oZyDr/. (Each Bank is required by law to hold 20%

cash reserves against its Demand Deposits.)

4. p?_eK d/ Assets (b?Ddkoh) f;oc fo}ot ns/ T[Xko fdZsh rJh okFh d/ o{g ftu jB ns/

Liabilities (d/Ddkoh) Demand Deposits d/ o{g ftu jB.

j[D wzB bt' fe fe;/ fJe p?_e ftu fJe j}ko o[gJ/ Bed iwQK eotkJ/ rJ/ jB. fJj oew iwQK

j'D d/ Bkb p?_e d/ Demand Deposits ftu th tkXk j'fJnk j? ns/ Bed fo}ot ftu th. fIi; soQK

dh ;kvh shih wB"s ;h, T[; nB[;ko fJj p?_e (fi; ~ ;j{bs bJh n;h_ p?_e I efj fdzd/ jK) fJ; okFh

ftu'_ 200 o[gJ/ (1000 o[gJ/ dk 20 gqshFs) nkgD/ e'b Bedh oZy e/ pkeh d/ 800 o[gJ/ T[Xko fdzdk j?.

fJ; gqfeqnk ~ EZb/ Nh-yks/ (T-Account) d[nkok do;kfJnk ik ;edk j? L
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p ? _e - I dk Nh - yksk

Assets (o [g ?) Liabilities (o [g ?)

(1) Bed iwQK + 1000 fvwKv fvgkfiN + 1000

(2) (i) Bed okyth_ oew + 200 fvwKv fvgkfiN + 1000

(ii) T[Xko + 800

;kvh gfjbh wB"s nB[;ko fi; ftnesh B/ fJj 800 o[gJ/ dh okFh T[Xko bJh j?, T[j fJ; okFh ~

nkgD/ e'b Bk oZy e/ p?_e II ftu (fiZE/ T[; dk yksk j?) iwQK eotk d/_dk j?. j[D p?_e II d/ e'b 800 o[gJ/

d/ Demand Deposits ns/ Cash Reserve tkX{ j' rJ/, fi; ftu'_ T[j 160 o[gJ/ (800 o[gJ/ dk 20

gqshFs) nkgD/ e'b Bed oZy e/ pkeh d/ 640 o[gJ/ fe;/ ftnesh iK ;z;Ek ~ T[Xko d/_dk j?. p?_e II dk Nh-

yksk fJ; gqeko pDkfJnk ikt/rk L
p ? _e - II dk Nh - yksk

Assets (o [g ?) Liabilities (o [g ?)

(1) Bed iwQK + 800 fvwKv fvgkfiN + 800

(2) (i) Bed okyth_ oew + 160 fvwKv fvgkfiN + 800

(ii) T[Xko + 640

fJ;/ soQK jh n;h_ wzB btKr/ fe fi; ftnesh B/ T[Xko fbnk j?, T[j fJ; okFh ~ fe;/ sh;o/ p?_e

(p?_e III) ftu iwQK eotk d/_dk j?. wB"s (1) d/ nB[;ko p?_e III fJ; ftu'_ 128 o[gJ/ (640 o[gJ/ dk 20 gqshFs)

Bed fo}ot oZy e/ pkeh d/ 512 o[gJ/ fe;/ u"E/ ftnesh ~ T[Xko d/_dk j?. p?_e III dk Nh-yksk fJ; gqeko

dk j? L

p ? _e - III dk Nh - yksk

Assets (o [g ?) Liabilities (o [g ?)

(1) Bed iwQK + 640 fvwKv fvgkfiN + 640

(2) (i) Bed okyth_ oew + 128 fvwKv fvgkfiN + 640

(ii) T[Xko + 512

fJj gqfeqnk fJ;/ soQK uZbdh ofjzdh j? id'_ sZe fe p?_eK e'b fJj Bed fo}ot/fvwKv fvgkf}N xZNd/

-xZNd/ f;co sZe Bjh_ gj[zu iKd/.

rfDs nB[;ko fJ; gqfeqnk ~ fJ; soK fbfynk ikt/rk.

e[b Demand Deposit =  1000 + 800 + 640 + ...............

j[D 1000 = 1000



57n?wHJ/H (noE Fk;so) ;w?;No shik nkgFB L  (wBh n?_v p?_fezr)

fJ;/ soQK 800
4

5
1000   800=80% of 1000= 80x1000=4x1000)

ns/ 640
4

5
800

4

5

4

5
1000

4

5
1000

2

     






;ze/se GkFk ftu L

wzB bt' L B = T[j nkozGe okFh fi; d/ Bkb p?_fezr f;;Nw dk fo}ot p/; (Reserve Base)

pdfbnk j? (;kv/ e/; ftu = Rs. 1000) R
d
 = fvwKv fvgkf}N dh fo}ot nktZFesk (;kv/ e/; ftu 20

gqshFs iK 1/5); r = 1 - R
d
 (80% iK 4/5 ;kv/ e/; ftu) fJBQK ;ze/sK dh wdd Bkb n;h_ e[b Demand

Deposits ~ fJ; soQK fby ;ed/ jK L

  B Br B r   2 .....................

wzB bt' fJj ;koh gqfeqnk n tkohnK ftu ysw j[zdh j?. c/o, e[Zb fvgkf}N (Total Deposits)

dk i'V (S) j? L

S B Br B r B rn         2 1.....................

iK  S B r r rn      1 2 1........................

fJj fJe Geometric Series j? fi; dk i'V 
1

1



r

r

n

 j?. fiZE/ n dk w[Zb pj[s f}nkdk j't/rk,

wsbp n    sK r On  . T[E/ fBows e[Zb fvgkf}N j'Dr/ -

S
r

B

1

1
 ........................ (1)

gozs{ r Rd 1  iK 1  r Rd

;wheoD (1) ftu 1 - r dk w[Zb God/ j'J/

S iK  D B
Rd

 
1

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

fiE/ S iK D Demand Deposits ftu j'Jh spdhbh ~ do;kT[_dh j?.

j[D ;kv/ T[go'es T[dkjoD ftu B = 1000 o[gJ/

R
d
 = 20 gqshFs = 1/5

fJ; eoe/ ;wheoD (2) pD ikt/rh.

*

w[dok r[DB dh fJj gqfeqnk T[; dFk ftZu do;kJh rJh j?, id'I fe n;hI wzB b?Id/ jK fe noE ftt;Ek ftZu

pj[s ;ko/ p?Ie jB. gozs{ i/eo noEftt;Ek ftZu fJZe' jh J/ekfXekoh (monopoly) p?Ie j?, sK th demand

deposits ftZu n?Bk jh tkXk j't/rk i/eo pkeh dhnK ;kohnK assumptions T[jh ofjD.

*

100 5( )
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D   1000
1

1 5
5000

;wheoD (2) s'_ fJj th gsk bZrdk j? fe D ns/ R
d
 ftu T[bNk ;zpzX j?. 

1

Rd
 ~ n;h_ w[dok r[De

iK Money Multiplier th efjzd/ jK. fJj dZ;dk j? fe FeshFkbh w[dok ftu fJe yk; fdZs/ j'J/ tkX/

Bkb iBsk e'b w[dok g{osh ftu fezBk tkXk j't/rk.

w[dok-r[De dk fJj w[Zb sK n;h_ fJe pj[s ;kXkoD nt;Ek ns/ ntk;sfte wB"sK (Unrealistic

Assumptions) ~ b? e/ eZfYnk ;h. nkU j[D d/yhJ/ fe id'_ n;h_ nkgDh gfjbh ns/ d{ih wB"s ~ relax

eod/ jK sK w[dok r[De fe; soQK ezw eodk j? L

w[dok g{osh M C Ds   ........................ (3)

ns/ H C R  ........................ (4)

fiZE/ H FeshFkbh w[dok ns/ R tgkoe p?_e e'b Nominal fo}ot jB.

;wheoD (4) d/ d'_j/ gkf;nK ~ M
s
 Bkb tzv eod/ j'J/ L

H

M

C

M

R

Ms s s

  ........................ (5)

R

Ms
 ~ n;h_ fJzi eoe/ th fby ;ed/ jK 

R

M

R

D

R

D

R

Ms s

  

iK fco 
R

M

R

D

R

D

M

M

RD

M Ds

s

s s

  

iK
R

M

R

D

RM RD

M Ds

s

s

 








 ........................ (6)

iK
 R

M

R

D

R M D

M Ds

s

s

 


iK
R

M

R

D

RC

M Ds s

   (;wheoD (3) s'_ M D Cs   )

100  5

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iK
R

M

R

D

C

M

R

Ds s

   ........................ (7)

R

Ms

 dk fJj w[Zb ;wheoD (5) ftu God/ j'J/

H

M

C

M

R

D

C

M

R

Ds s s

    ........................ (8)

fJE/ 
C

M
Cr

s

  iK eoz;h nB[gks

ns/ 
R

D
Rd  iK fo}ot fvgkf}N nB[gks

fJ; soQK ;wheoD (8) pD iKdh j?l

iK
H

M
Cr R Cr R

s
d d   

iK
M

H Cr R Cr R
s

d d


  

1

iK M
H

Cr R Cr R Cr R Cr R
Hs

d d d d


  


  


1

j[D Cr ns/ R
d
 d't/_ nB[gks (Ratio) jB fiBQK dk w[Zb fJe s'_ xZN j?, fJ; bJh fJBQK d/ r[DK

(multiplication) dk w[Zb fJjBK d/ tZyo/-tZyo/ w[Zb s'_ xZN j't/rk.

i.e. Cr R
d
 < 1

gpfbe dk tshok (behaviour) eoz;h ns/ w[dok g{osh d/ nB[gks s'_ do;kfJnk iKdk j?, fi; ~ fe

n;h_ eoz;h-nB[gks (Currency Ratio Cr) efjzd/ jB. ;gZFN j? fe fJj nB[gks fJe s'_ xZN j't/rk.

tgkoe p?_e dk tshok T[BQK d/ fo}ot ns/ fvgkf}N d/ nB[gks s'_ do;kfJnk iKdk j? fi; ~ n;h_ fo}ot-

nB[gks (Reserve Ratio R
d
) efjzd/ jB. gqEk nB[;ko fJj th jw/Fk fJe s'_ xZN fojk j?.

fJ; dk noE fJj j'fJnk fe i/eo FeshFkbh w[dok (H) ;fEo j? sK i/eo Cr iK R
d
 ftu tkXk j[zdk

j? sK w[dok g{osh xN/rh. fJ; eoe/ Nominal w[dok g{osh H dh wksok d/ Bkb f;ZX/ nB[gks ftu ns/

Cr ns/ R
d
 d/ Bkb T[bN/ nB[gks ftu tX/rh. fJ; d/ Bkb jh w[dok r[DKe m

Cr R Cr Rd d


  

1

eoz;h ns/ fo}ot nB[gks s'_ T[bN fdFk ftu pdb/rk. jkbKfe fJj fszB uo (H, C
r
, R

d
) g{oh soQK w[dok

g{osh B{z fBoXkos BjhI eod/, go c/o th w[dok g{osh ftZu spdhbh B{z dZ;D (gqGkfts eoB) bJh pj[s wjZstg{oD

jB. fJ; eoe/ fJBQK B{z proximate determinants of money supply fejk iKdk j?.
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FeshFkbh w [dok ~ g qGk fts eoB tkb / s Zs

fi; soQK fe n;h_ gfjbK dZ; u[ Ze/ jK H = C + R, fi; dk noE T[j w[dok j? i' fe w[dok

gqkfXekoh (Monetary Authority) d[nkok ikoh ehsh iKdh j? ns/ iBsk ns/ p?_eK d/ e'b j[zdh j?. n;h_

fJj th efj ;ed/ jK fe H ;oekoh eoz;h (Government Currency) ns/ fo}ot p? _e w[dok

(RBM) j[zdh j? i' fe b'eK ns/ p?_eK e'b j[zdh j?. ;oekoh eoz;h ftu o[g? d/ f;Ze/ ns/ S'N/ f;Ze/ Fkfwb

ehs/ iKd/ jB. fo}ot p?_e w[dok ftu o{g? d/ f;Ze/ ~ SZv e/ ;koh eoz;h p?_eK d/ e'b fvgkf}N ns/ e/

_doh p?_eK d/ d{i/ fvgkf}N Fkfwb ehs/ iKd/ jB. H dh e[Zb wksok ftu eoz;h dk nB[gks xZN j[zdk j?.

fJ; eoe/ H ftu w[Zy s"o s/ RBM jh Fkfwb ehsk iKdk j? ns/ RBM ftu spdhbh nkT[D s/ H ftu

th spdhbh nkT[_dh j?.

F e s h F k b h  w [ d o k  ~  Monetary Base,  Reserve Money,  Base Money i K

Government Money th fejk iKdk j?. p?_e dh Deposit Money fezBh f;oiBk eo ;edh j?, fJ;

rZb s/ fBoGo j? fe R (fo}ot w[dok) fezBh j? ns/ fJ; w[dok ftu'_ fesBk fjZ;k iBsk nkgD/ Bkb oZyDk

ukj[zdh j?. iBsk nkgD/ e'b fezBh eoz;h oZydh j?, fJj fJ; rZb s/ fBoGo eodk j? fe b'eK dh @@p?_fezr

dh nkdsK## fej' fijhnK jB, p?_fezr ;/tktK fe; jZd se T[gbpZX jB, iBsk fe; o{g ftu ndkfJrhnK

;theko eodh j?. eoz;h fvgkf}N nB[gks fJ; rZb dk ;{ue j? fe iBsk fe; t/b/ nkgD/ e'b fezBh eoz;h

oZyDk ukj[ zdh j?.

p?_eK dh fvgkf}N f;oiB eoB dh ;wZoEk fJ; rZb s/ th fBoGo eodh j? fe T[jBK B/ fo}ot p?_e

e'b fezBh w[dok oZyDh j?. fJ; eoe/ w[dok r[De dk w[Zb (i' fe w[dok g{osh ns/ fo}ot w[dok d/ ftu

;zpzX ;Ekfgs eodk j?) ns/ eoz;h fvgkf}N nB[gks 1951 s'_ brksko xfNnk j? i' fe do;kT[_dk j? fe p?_fezr

;/tktK ftu ft;Eko j'fJnk j? ns/ p?_eK ftu iwQK g{zih tXh j?.

fo}ot w[dok iK FeshFkbh w[dok d/ w[Zy ;'qs (Gkos ftu) j/m fby/ jB L

fo}ot w[dok = fo}ot p?_e d[nkok ;oeko ~ fdZsh ;ky (Net RBI Credit to Government)

+ fo}ot p?_e d[nkok p?_eK ~ fdZsh ;ky (RBI Credit to Banks)

+ fo}ot p?_e d/ ftd/Fh w[dok Gzvko (Net Foreign Exchange Assets of RBI)

+ fo}ot p?_e d[nkok tDi y/so ~ fdZsh ;ky (RBI Credit to Commercial Sector)

- fo}ot p?_e dh fBo'b |?o-w[doe d/DdkohnK (Net Non-Monetary Liabilities of RBI)

;oeko d/ p?_eo d/ s"o s/ RBI (e/_doh p?_e) e/_doh ns/ oki ;oekoK ~ ;ky gqdkB eodk j?. fJj ;ky

;oekoh f;feT[oNhnK ftu fBt/F eoe/ fdZsk iKdk j?. pj[s tkoh e/_doh ns/ oki ;oeko RBI e'b nkgD/

fvgkf}N th oZyd/ jB. fJBQK fvgkf}NK ~ e[Zb RBC s'_ xNk e/ fBo'b (Net) RBC gqkgs ehsk iKdk j?.

fJj sZs H dh wksok tXkT[D bJh ;G s'_ tZX wjZstg{oB j?.

fJ;/ soQK RBI tgkoe p?_eK ~ ;oekoh f;feT{oNhnK fgZS/ ;ky gqdkB eodk j?. gozs{ tgkoe p?_eK s'_

j[ zvhnK (Usance Bill iK Promissory Note) yohd d/ ;ky d/D ~ fJ; Fq/Dh ftu Bjh_ oZfynk iKdk.

fJ; soQK dk ;ky sk T[; y/so d/ yks/ ftu doi j[zdk j?, fi; ftu fJj j[zvhnK }koh ehshnK iKdhnK jB.

RBI ftek;B[w[yh p?_eK ~ th ;ky gqdkB eodk j?. fJj ;ky eo}k d/ e/ iK fJBQK p?_eK dh f;feT[oNhnK

ftu fBt/F eoe/ fdZsk iKdk j?.

ftd/Fh w[dok Gzvko ftu th spdhbhnK j[zdhnK ojhnK jB. id'_ fo}ot p?_e ftd/Fh w[dok yohddk j?



61n?wHJ/H (noE Fk;so) ;w?;No shik nkgFB L  (wBh n?_v p?_fezr)

sK T[j nkgDh xo/b{ eoz;h ftu ndkfJrh eodk j? ns/ H dh wksok ~ tXkT[_dk j?. id T[j ftd/Fh w[dok

t/udk j? sK H dh g{osh xZNdh j?. ftd/Fh w[dok dh, yohd' co'ys ubdh ofjzdh j?. fJ; eoe/ fJBQK d'tK

d/ ftueko dk coe tZX wjZstg{oB j?. G[rskB pkeh xkNk H dh g{osh ~ xNkT[_dk j?.

fo}ot p?_e e'b fizB/ tZX non-monetary resources j'Dr/, T[j UBk jh H s/ xZN fBoGo

j't/rk (d{i/ y/soK ~ ;ky d/D bJh) fJ; sZs ~ fo}ot w[dok d/ ;q 'sK tkb/ ;wheoD ftu xNkU

(Negative) dk fBFkB fdZsk iKdk j?.

id'_ p?_eK dk Bed fo}ot nB[gks (CRR) tXkfJnk iKdk j?, sK H dk e[M fjZ;k RBI e'b ubk iKdk

j? id'_ CRR xNkfJnk iKdk j? sK e[M H p?_eK e'b nk iKdk j?. fJ; bJh CRR tZXD Bkb H xNdk j?

ns/ CRR xZND Bkb H dh wksok tXdh j?. fJ; bJh fJ; Disposable H ~ n;h_ Adjusted H th

efjzd/ jK ns/ fJ; ~ H* Bkb th do;k fdzd/ jK.

j[D gqFB fJj T[mdk j? fe eh H ;[szso s"o s/ fBoXkfos j[zdh j? iK Bjh_. n;h_ nkw s"o s/ fJj

th wzBd/ jK fe H ;[szso s"o s/ w[dok-gqkfXekoh jh fBoXkfos eodh j?. go fJj rZb g{oB s"o s/ mhe

Bjh_. n;h_ w[dok-gqkfXekoh dk wsbp e/_doh p?_e jh b?_d/ jB i' nwohek tor/ d/Fk bJh sK ;jh j? (T[E/

dk e/_doh p?_e Gkt c?vob fo}ot f;;Nw ;oeko d/ ezNo'b j/m Bjh_) go Gkos tor/ d/F bJh fJj mhe Bjh_

j? feT[_fe fJE/ dk e/_doh p?_e ;oeko s'_ g{oh soQK ;[szso Bjh_. fJZE/ ;oeko fizBk ukj/, e/_doh p?_e s'_ T[Xko

b? ;edh j?. fJ; eoe/ Gkos ftu e/_doh p?_e dk xkN/ dh ftZs ftt;Ek (Deficit Financing) s/ e'Jh

}'o Bjh, jkbKfe ways and means advances dh gqDkbh B/ e[ZM jZd sZe fJ; gqEk s/ o'e brkJh j?.

fJ; bJh Gkosh ;zdoG ftu w[dok-gqkfXekoh dk wsbp fo}ot p?_e ns/ e/_doh ;oeko d'tK s'_ j?.

f; ZNk

w[dok g{osh w[dok r[De ns/ H d'tK s/ fBoGo eodh j?. H g{oh soQK Bkb f;XKse s"o s/ fBoXkfos

Bjh_ ehsk iKdk. ;r'_ fJ; ~ w[dok gqkfXekoh d/ Bkb Bkb p?_e ns/ iBsk th fBoXkfos eodh j?. fJ;/ soQK

w[dok r[De m ~ Bk f;o\ e/_doh p?_e fBoXkos eodk j?, fJj iBsk ns/ p?_eK d/ ftZsh c?;fbnK s/ th fBoGo

eodk j?. bzw/ ;w/_ (Long Period) ftu m ~ fBoXoks eoB bJh e/_doh p?_e w[Zy s"o s/ ezw eodk j?,

go fJj rZb E'VQ/ ;w/_ (Short Period) bJh ;jh Bjh_ j?.
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