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Sr. No. Unit Name Included points
1. Introduction to Macro | Concept of Macroeconomics, importance of
economics Macroeconomics study, main variables, different
schools of thought, introduction of various
macroeconomic variables in reference to India

2. National Income Meaning of National Income, Important concepts of
National Income, Circular floe of National Income,
monetary and real National Income, Per capita
income, reference of India

3. Measurement of Measurement of National Income, problems in

National Income National Income measurement, factors affecting
National Income
4, Circular flow of Concept of circular flow, stages of circular flow,
National Income circular flow and National Income
5. Consumption function: | Concept of Consumption function, Keynes approach
Keynsian Approach to consumption function, limitations of Keynesian
approach

6. Consumption: Theories | Concept of propensity to consume, marginal,
average, factors affecting propensity to consume,
relative income, permanent income, lifecycle
hypothesis

7. Savings and Classical approach to savings and investment,

Investment: Classical criticism, Keynesian approach for savings And
and Keynsian investment, Investment function, factors affecting
Approach investment

8. Marginal Efficiency of | Concept, measurement, factors affecting MEC

capital:

9. Marginal Efficiency of | Marginal efficiency of capital and marginal

capital and Investment: | efficiency of investment- meaning, difference,
Short run, long run affecting factors

10. Impact of Inflation Meaning of inflation, Effects of inflation on savings
and Investment, concept of Keynesian multiplier and
acceleration, relation between multiplier and
acceleration.

11. Supply of Money-I Concept of Money supply, components of money
supply, RBI definition of Money supply, Measures
of money supply

12. Supply of Money-II High power money, money-multiplier, money
supply in India and budget deficit

13. Monetary policy- | Monetary policy- meaning, importance, objectives,
evaluation of Monetary policy

14. Monetary policy- Il Instruments of Monetary policy, India’s current

monetary policy
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241 X541l 21641 Yed] ad dlvial.

o g WsHM AHAGEH] MW [As1 A [t 285 [QARAIA
Y19LE il AH AL~ 9.

o AMAH] e U121] (AL, 293U 2 S14E2 UL 539

o AMAAH] AUl HTd Vel HisHeH] w101 418 gelriicts AHYd] Hiudl.

1.1 Udla-il

AMaAes] veloet (Macro Economics) (Q2i9uvil 21 s&auet] »id] auvil ¢9,

b A

¥ A A5 AA] 2 A4 2Ll YRAd ] AU 52 . B 3 Asnes] el
cif5c1o1d Alss 20 Ul 21185 adqs-l wea 53 €9 3 Alssa qagell a4d] [F4dl 218
ssl Hior 341 289 2aar Uel 3eal yrasl vy Y5, Al Alsciod s
[Rofa] e Assl gl aar dél- il RAlAy Hiun 52 9. wUIR vy
A1 51l Hiowtl draial s3> AR 56 HioL ol €9 ¥l [GilSau veurell A Heils S
2245125 49 (Aggregate demand) d@l5 lavud &9. AHAGEH] HAURAA A
21012 412 3¢5+ 1936 4( 292ild 53] sdll. URBGIE HHA 2[5 Aol A A4

Gusd az a4l [t 2qulds [QaiRsuvul Gedidl FH3 3SuE]l e



(Keynesian Economics) $&~lw? »1¢uie=1 (Post- Keynesian), «¢1idqie (Monetarism),
yaslyg e (Supply-side Economics). di/3s déuil-l [Agidl>l  (Rational
Expectation Theory) 4] 212a12o1w1l [A5124040 11411 HEL 53 €9.

3ol WAl 177641 2512090 812l 2134 (239 i+l Juln’-ux- 2de 43
AVl AR oE 3[As Rs13l, o=y Ma, Hewd, . ofl. A, NS [Ad 9902 28 u1ol>11]
a2l (A4 Rigial a3 28yl 4lo1glt 20 ¥ (e Ul dis sHlavaiHi
219 €9, ieFs HiE (1842-1924)11 18904 ulds «de 24 "The Principles of
Economics” gl 218auol [Qstivivl] $RAAME €t HYIY. FH[ Hiol 17 YA8l, Hiols
(531514 G 2AUH] Y2, HiouSll YUl Assl ddly qol2. ofla UselHi
36120 dl M19d AsHAE] veleuatl Yl vl NS HIAE 418 2y U212 YY)
[O1~1 201085 a5 qxyal H1S Asuadl] el (AQY [Rgial 29 54l

yig ssuadl sefueoid] “dleivil 192940 Aar Holl. wul YAU AR A
s34 [aeq, oHHl, s, uldws, qol? eul - yAuAH( el (Economic
Recession/depression) -l &e-it Gul@d 4. Hel AAd] 20lEs a¥la e 9 ¥ y4
ARyl qeq 4R1s189, Guie, Awoull, 21asl v HidH( 2145 ; delsi-l] ulE4L A4
89. 2wl lsa 5 98l 6l ua Aqq el sa Mol A $d4 YA, $6 HAdl, 54
wlRlstsr, se AXuHi i Ada qelsl €. el ARl suasHi qeLsl Ad € i
2185 ([, a6l 219 AR5, qiHd RS 28 s deid] ad €. ddd q4dl
Held esiqail AllAord Ul Y 51902 1 «dlasal. Held viadqial Gse 6wl
Gtgél[ifd 2/4 "Theory of Employment, Interest and Money" (1936)gl2l 4%l. il
Yis14l 58w AMA el dedd APA a5, s4 Aroudl, sa HIASSL, s oAl
2 g6 quiel] vl [Qednr 530 aley 3 518 AR Add 2Al%s 9lg 591 HIS A%l
282 M] SAQY 214945 €. M HHAAE] Aelu1eot i[85 Qv [A51H 44l
UIROIE Feld [85, [(Aeent $ls4n1, v clloin, .50y, [Blaw, 2sHws sew, Aol
gs1, 2.7 1%, Aol GAR1Y A A2 AHAAE] U] YIAELT 21 €9. LU
21 2185 Q8L Rigic G512, P2 21 6R1A A1 FH Ad-3¢57 2eU12(]21)
S$SAUHI 2119 €9,

AsH [He 2siedwsl ool [Quldenadsi iz (moral philosophy)d
A& Y 514 AHdd d2 ay Y4l 54, cuReus el Ay sl 4AYHE vy 5304
siraMl GyQ s34 [QlAy eallisl w1 YA $Y. A9 AN olle Yldlril e e QUMK
2isidqi «4r4l< An Inquiry into the Nature and Causes of the Wealth of Nations Y=cs
URAG s, ¥ AdIR sqHi gy AN @Al dl. AU UG Al ol sH [
2efezoteil (Ul ddls Hloviidl. 24 238 d¥eil 4HA DATUNUHL Hi2 6 % 22Ul UAg
sl &al.



1. 2 aHaasll 218 [Qena-

el Aelauat 2] 2edzinl $d el AU 25 Al AU 52 9. FH
3 sa Awoudl, Al ias, A¥ld G, sd 43R1Is18, sa audl v, s oudl,
ARSI YRAS] Vel AARSIRS HIL, ML M YU, §oUdl, HEl-AD, dd+ &1 4.
oflon 916614l sl dl AHAAE] 28 U121 21 ed>14] [QAQ4 Us1R71 Yl YRRYR ikl
S1R9U-21420 21l A 4008 AUAIAl 213414 52 €9, Hl. §SAAl Hd “UHAE] 22121
2 oee @yl 2lds qeuvilal Heuy 529, ¥ wuHA s @i YA
UelQa 52 69, Al ulFuid A5 [Quinsiy siell 418 qvidl Us1d” qHAce] ULl
AYY 21195 21 Awoull et adls Y9 sl 219 9. d dR1woudl-l 44,
2[5 ARERAL, FoUAL AL dedl Mdl, HidRAYIY iR A 2ulds glg Hoilda
UL AH1E AU €9, AHAE] xelalizol A AsHAEH] veloiel] Ay [Me &9, HsHes]
2ot Alsctorad 25 adgs-uqzilal x2ed 5289, R AMAQH] el
Al ARSA 25 adys-ugliql +edRd 52 8. B4 3 cuRaHi Foudl (weausiy
MIAYAS 25 A AlSS HIAYAS 21i5) A4l 1Y dl CURdld Hegee 65 Al GuR [R¥=18)
dal M1 eLisly el :q3q os 22 qa?l e, el uyidl osl girl »1ud] di- HiE] o
(s 1o £2 qaurdl). Pl Aeld=1i AUl YAsl 42 2 HURSRS Hd 84S, I
AU [Rd=19M] dal HiS 881 YRAUUIME 53510 2 Al YU HidR ™R 25-
oflote uAd 52 9.

1.3 Al A1t v

dailas v 21qeiRs Aa a4ad] 2ol [Qan Herad 4Ad 9, ¥ il Y%l

-

&9.

1.3.1 x1cda (Rl el s 6.

aned] st g1 edurll A¥IA 2145, Geule~, AU R, AL Hld
AU a9l 21is31504 uglauAl YRl 211412 wedzl 21les R&A >4 1 nel
UK 9. AHY W UL S1Y dl d+il [AdIR8L YISl UL deS U514 €9,

1.3.2 uHadel 2ulls Nl xdA 1S Guaioll oA .

[AsAcl eol [QaM3Y [Qs1d 4oil8a UssiRlAl A1l sl €14 9. [Aea AR
vt soudl, Y-l syaldal, [Qedl 84 4ol2 2iql HonHi Axsly aqauas] »uls
AAztl ezt [QAsi Hie Mot «l &fAs1 &yd 9. ddl ¥ Ad ([QAsla gl
qlgeR, AHRs15 MMl 14 glgeR w18 Hell ¢y Aldidl 26 €9, AR YEld [qaiRal
Hieedl axaas] la xeldzta 2 RAdAd] 68 2l 9 A Rl 18-l (A5
A7 of+11q &9



1.3.3 unAasll 21220 AlEaold Al uig R s 2ulds adgsa ueuldd 3 9.

¥t Aeils S6574ril Hd Al5ct9ld oAd AlSciril @AMHI €9, UG AHIA A2 H1e
G551 €. Al5c191d IS (O] AU ez HIS SHU S5RAMS AR 52l Sl
wtell. UEl ot AU <151 ¥ UK Adl sld ddl arg@iHi 4SRlse quiRel. uig d 5¢
dege Geule QR 9 d 44vq %33 o, A d Hlwulvil 5 ded] argilHi Al defe
YSlRlstor atiR dl @an %33 Alwargil Gouiet sl Uélxil iedl i Hin a9, d4i
YSR1s181 gedl i FoUdl a4, ¥ AMA Uil MM e lIA] 21145 YAl 1 Aol
qolfl 20l85 asdls] quiel. 241d HAoNHI ARSI YA a3 YR58 29434 GUR
v LSl Us1Y 9. UG AHAAE] AU Gl AIHSS ddYs 2 d] xdR] 9y
Hetard] o 9.

1.4 AuAGEll A1dusAm Yoo AL

gt [QeioM] 2148 4] AHelau121H] UL AL (Pt 211(8 5 Acl] 44%d]
Hadly. dHA A Hetdell Al &9 AP a5, Alvil] 2qids, qYUIL, oA
qol2. sedlsqir o Al @t Wlalddi s A dds gl 2d €. el.d.,
QURALURIEIA HIAS S AHGOL A &9, FH FAYAAU sl 4w gla. Al ARalds
2990 UHIZA 18 U5 9. UHIBd Al A €9 ¥ UL HEHT EA(AUMI 21q €9, A1HI~
Ad ad¥it Bual- Heeidi. qiealds 4dl d & ¥ ralds woslHi 2149l ddd HIdHi
s $2UHT 219 9. ¥+l A €9 3 dX U dRM AAd qyEe M (35S »adl
YR &9, quAAE [35ASS UM Ad ALY Glld 2R sl 9. AGL weEl Al Ul
2934 Sl U5 9.9 s A4 ¥ ALsSA AHA A weAUd HIY 9. El.d. A5 Ul
ARSI ayHi Yel Yel AHAUMMI GAUllea $2E qargell Feelly HHISL, SIS Hey
A2l HIH $5°E 451 QAR AL AN 4512 HEIFYUAHI 53¢ (A5 2141%1 IS
S109¢ ARSI HA-lg UG 913, ] Seels Hera Yo anes] Ael 12 ¥ 6.

1.4.1 A 2uas (National Income)- AUzl

A yor el aulls Ay 2uasl 4R edxl dgadl wnel usiy . A
AYA 21954 ddd qaiR] 4 60 SlY dl 2lEs Qs o4 60 9 AH sSud. »ulds
(st qiya Hieql APY 2ds 215 Yol HIYES 9. 584 4] w1 (M Ay
2195+ (Qo1d axydl 2udl 9. sRsiain 2eld=14i Ay s 541 da Awoul,
YSIRISIGL S 2142515 Hiotrl UAHI[Ad 52 9. 251 IUAUHI HHURSIRS YRASIH[ 5512 53]
astal 4l sl 2525 Hiom[ qqil s34 a¥ld 2uds w4 AoudlHi gl 570
us1y €9. (A4 o5 (A2 Sl Hengls AIY 2udsL 2043 ARl [Asia-l sa <1551 52

9. 245 Gl 2uasainr gl 4 A4l 24095 Yyddl AR 24, AHAAE] AUl
Y a5 [Qgd 24l 52 €9.



o ALl Yasl, s HIdL 2 sa HARISW, auaell WA

21Y[M5 AMAHI A2 AU IR [AHA Aqral a3 A €. Ul YRS
Al Fd 4512 2 d ] Hegee 65l siqEAH 219 €9, UL AR A dHIME
AUl YASIHI Ui $51+1] A eldo] Al iq 4], 43l AL, oA,
Gwiewl dus, AUl A AYA 21q5 GYR Y3 &9, AHAAE] AL S14EAHI
Al YRASL, dell 4esl, d¥i dci $511+1] A1 AUIAAUH] 2119 €9.

1.4.2 A, MU AULEL 244 g1

AL G Y] Haql Soudl 2 AHAGE] a3 4ud 9. FUlR Ugld 5 Ssd
¥l Hetaril S48IL AidAYTY Gial¥i atiR] A dl 44U HHedxHi [AlAY qrgil »iq
AUl UM A9IR] A €. B goudl dRls Al 21d €. §Udl YUY i
£925 A4 of Ml sld &9, souari dlsiil vleulsa adl ¥ 9. oitdl 2uds 4rudUR
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India Overtakes UK to Become
Fifth Biggest Economy

GDP of India and the United Kingdom® (in trillion U.S. dollars)
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Source: International Monetary Fund
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Gross domestic product per capita of India,
constant prices Rs.
um A e ————
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AL AHAIL X 9. ¥ ¢4 U ALY,
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Haqal 41 Alsal dal d-ll sgoil 2as Hetanl ¢l My 9. ddl ¥ Ad Pl »uds
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2.7 MRA-Al AU 215 21 HAELS Has

(el n9sil #412)

India GDP Per Capita Historical Data
Year GDP Per Capita (US $) | Annual Growth
Rate (%)
2022 $2,411 7.72%
2021 $2,238 16.98%
2020 $1,913 -6.68%
2019 $2,050 3.84%
2018 $1,974 0.84%
2017 $1,958 14.22%
2016 $1,714 7.80%
2015 $1,590 1,94%
2014 $1,560 8.47%
2013 $1,438 0.28%

www.worldbank.org
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Ministry of Statistics & Programme Implementation

PER CAPITA INCOME
CPI Base 2012-100 Growth rate of Per Capita NNI (In %)
Year Inflation based on | At Current Prices At Constant
CPI (2011- 12) Prices
2014-15 5.93 9.5 6.2
2015-16 491 9.4 6.7
2016-17 4.52 10.6 6.9
2017-18 3.59 9.9 5.5
2018-19 3,41 9.3 5.2
2019-20 4.77 5.1 2.5
2020-21 6.16 -4.0(2™ RE) -8.92" RE)
2021-22 5.51 16.9(1% RE) 7.6(1% RE)
2022-23 6.65 16.0(PE) 6.3(PE)

RF-Revised Estimates, PE- Provisional Estimates
www.worldbank.org
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4.2a[5u naws-u ansst (Phases of circular flow)

Yalsril 29 deisst ¢9. 1) Generation Phase Production—Gculet — 2)
Disposition Phase -Income — #1945 3) Distribution Phase — Expenditure— v
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2u40d :- 4.3 AlZu Nl dssst

1) Generation Phase — Production

3) Disposition Phase — Income — 2) Distribution Phase — Expenditure

421 Guwendl dessl (Generation Phase-) Production:$u-flal Geule~i-it ylRoial
(olt, s, 48] 2 (H41%35) g1 aegil 219 Adiily Guig 52 €.
4.2.2 adaell-l aessl (Distribution Phase-) Income: it aeissi3i Uluil asedll Geulg =i
uRetl (c1g, dedet, 2% 217 «15)) 2i1a5+1 Y580 s2q140 2119 €.
4.2.3 waHl a8l (Disposition Phase) Expenditure: 21l deissiii Gedieriil 4lR6194 Uiy
acl 2145 UEIA 1R GAUlEt $aA14 1A drgil 2 A YR WA $AUHi 119

8.
4.3. AU s deissi-l M1 (Types of Circular flow):

4.3.1 qkalds yals (Real Flow): qiealds HalsHi dgil viq ddil-dl »1u-d s:qii
219 €9, qlealds Udlsnl MIYdl Y56 &9, 545 d¥i drgilil weall vaql Ali] sld €.
Al 21521 54 UL 21952 €9. 21 51908l ULl Ul M1l €9

43281514 uqls (Money Flow):sle Ul qeq 5 dAal 4aqql -usii-l sl s:aixi
2419 A ULLSTY Hals als slaviarHi 204 €.

4.4 $lu vl [euaru (Definition of Circular flow):
1R Gllofclld LMl darHi 2119 €9.
4.4.1. 5201l (Household Sector): dog2tl 1= dqiiivil Geulgni seoll-(l cuolleid] Al
MO 89, 21 sSoilMid] ¥ seels 520 GAuA Udd drgil v At GYeilol
53 9.
4.4.2.Gcyles Ui (Firms/Business Sector): deg il 21+ Aty Gculet 52 9.
4.4.3. 42513 vl &R €21 (Government or Public Sector): il 452 514 514l
2 ARl WAl 9. AISSA (YA YUO AdRe YA A i Al
€.
A4.4.4. o8l &2 Al 2idRA¥IY Ui (Foreign/External Sector): w4 g9 A&l
iyl Y19 Al 9.




2L AR A1l A51H Hals HHigld 1Rl HHD.
U3 O A524] 20041 5T 2419 dl A ¢ A52R 214> (Two Sector
Economy) $€ €.

2u40d : 4.42ua80 Alzu v

1) 520 2) Wlall  3) AR & 4) ollgl &

I (Two Sector)

>

I (Three Sector Economiy)

I (Four Sector Economiy)

>
A Geulet i v $5d 5200 2 U2l 429 ag sy dl dq o 452 (Two
Sector Economy) 218>l 56 €9. 536il, Ul 11 45131 &1 18 Al AAEIR 218 A5

(Three Sector Economy)tédzl &9. sZoil, U&lil, 42513] @21 - ol&l &1 dld-il
qelR AlR A52R (Four Sector Economy) 218>t A2l vy »1q ¢9.

4.4.1. 300 14 Ul 23 ueus: ol A2 x1ed=L (Two Sector Economy):

o 2l uuy s3oil Uelaild GeuieMi Meg3y ot 9. wHln, 24, 4, [A4lws a3,
¥ 514 52112 Y[R619 (Factor Service)ed. 445 93 44l Gl il YlRoial vied 5
Geule il ALl Y5a8ll srar4i »1ud &9. % Factor Paymente.

o  Gculerirl 4l ¥ 2lds A €9, d §6il Al d [l $S6l ¥ 9. ¥
SOl HHIAS HIH ALY €9.

o 520l HIds UIH Ui d Al A AUl GUAloL 53, 2418l Al v
A4 Yol HIS 21195 o 9. ¥ ISl Al e Al oieidalHi Al €9.
Al drgil in Al Gue{loL 52 % €9 Ad-a1d ¥ dlsl s14ol040 Asidal
wtell Al U9 41 GeYiled qrg 1l i Al GUEIL 53 €9.

o GelsRY ddls Hs [Aas xwmHi MBuUd €9, d AL g1 A¥HT IS HIYAUH] 241
£9. ¥ WA A2 MU €9 Ay WIUHI d Uldldl NS YL i U ALY HIS
45 €9, e Al 51 Y59 €9.

o UM UK d 14 534 2ds QA €9 Ay WKL d A5 MLl U YLl 53
€9. Uil 6 A52R el HAlS €9.
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24l 4.55201 214 Ul QAL Al3u v

Rl A Ac
Factor Payment
A\ 4
QIRAUF) €=
Factor Service
\/ dq Adlell qurial
>

Two Sector Economy
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1.2 Three Sector Economy
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£9. ¥ Yedl Held=t dl3 us wUlaviY 6.

4.4.4vcel 1ed=14i 34qls (Flow in an Open Economy):

[Qautl e 2] 418 A8zl AdSIR] el veldqel Hals dilZ Hiaviy
8. (45 218{cuqasiiny oSl (A4 218 2ulds qeiRl).
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4.5

Sl uals 244 A 2uas (Circular Flow and National Income):
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4.5.

154 8¢, Bawe (GDP-Gross Domestic Product):

v g(AYi1 edurt] AXAS HRSEH] ¥ drg¥il 21l AUl GcUled $3AUM[ 2]
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GDP.

» Nominal GDP/GDP at Current Price:

GeleR8L ddl5 2020%( 100 gl Geulew &4y d+ll [54 5000 &9. i 100x5000
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gl 171 20204i 9y £9. UIg 1l UL 5126 11 (2l Al 49 €9,

qrealds 2.3 41, ¥ 410y 4l 28y €.

> Real GDP/GDP at Constant Price:

N\ a\ Y

Qv g1 2ol HSEH] ¥ gl Vi Al GAuler SAUMI 1d &9 A
Yi[AH Yed s@ 43¢ GAule~ 9. 516 A5 eaHi v e:(RYI+1 100Y9] il €9, €25
vyl [$4d 200 3(741 €9 ¢l GDP 100x200 20,000/-

Gels8l ad15A=100, B=100- C = 100 dzgilg Gculewt 52 €9. dl 54 GDP =

300241, S14e Yoo N4 Al GDP =C + | + G + (X-M)

C = Consumer Expenditure, |1 = Business Investment, G = Government Expenditure,
X =Export, | = Import
100 + 100 + 100 + (10-50)= 310-50

GDP =

260

GNP ¥uqql 418

GDP =

(X-Y) = GNP

54 @341 260 &9 217 A4 10 Y 3(Q41 [Qe Ml €l e+l 11915 HIsedl 9.
250 + 10 = 260
50 30041 1 (Aol Su-ll»i Geuiet s34 A=l &9 412 A eie 53¢ dl 20y

260 - 50 = 2105¢ A¥IY Gcule~t 4y 2USUY.

GNP =

210

Factor Cost + NIT Market Price= s16y&l qeg+fl e1%3 [34a Haqdl Gcuie-4i
AL ALl v ALY HUAE 52 = 6§12 [5Hd 49 ¢9. 10 + 2 =12
Domestic + NFIA Net Factor Income From Abroad: Gross Domestic Product
= Market Price GDPyp #(%] 8131 v oilg 53121 dl NNPg,

Domestic Product : <3414 $2al U8 4522 &9 A ¥ deg¥il 2 Adl¢lg
Guig+ 53 ¢9 d Domestic Producted.

Domestic Income: 11 Gculgt 44@ drgil 24+ Adilg a4 e DI &9.
National Product: %514 4ee4( ¥ drg2il 7 Ay Gculet wd d
National Producted.

Domestic+ el clsci2tl 217 SYl¥l o1si? Sld d¥il glRl ¥ 4S5 HIH UlY
ational Product s€q:4 ¢9. NP = DP + NFIA
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Income Viewed as Production, Income and Expenditure Flows:
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4.6. BuasIR (Conclusion):

2 2544 Hlsrt] [Qeud 20 UAlsl s14 2104 53 sedH] Py
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(2) xeddAHL BiAULL BEMadlr $128L UHAA © :
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QIR Sl AUAAL qA4UR] 2le9l 1A 9. 2iasl o4l 1oL quAAHL wal w4l ddll
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(3) tddAHl 2uadl d2-HEl, 5120 Anond € :
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AHAM] 2195] vol 98 €9, YIG 2L 251l QU FSEL AYAANL Q4R Al w19l 5181 5
g5t UMl auuAgln RAR 6 &9, wasl oyl cuor quAwM wal el yRouA 2u4s
A%t Uals 22Sl N & 2 ddl Al ¥id 211d . AWl ¥id Hiddlg Yvd 5181 V]
usL €9 5 Aol AlMia aurugl wer a4l o sl &9. el [Qata el AR Al4[ Y9
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UL 36574 USELl w1212 AYiRAS] 44yl unarii 21 ylRoaxl Guau s3] sdl.
IR A5 [l qyagltil vild Mg dlouEl 21d €.

(4) auRiag(d g1 RISt Hu as a5 6

o5l vyl 43l A5G 15 A5HM[ q4IR] 58] 211954 Sec] UMIKHT q4IR] 49
d eald 9. dlMia augagld 2uaR 43l Asisr 3915 seal €9 d wusl usiy . sl i
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6.8 % HIA AU 2491 As[EUs AnLdlil :
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6.9 ALl 2uas xad [RUs 2uas seu-u (AbsolutelncomeHypothesis) :
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Ul 7.2, SSwdril Hd AAdAH] AUAUS HAHGL 21 sel] 1551 Al 9. VilasHi
Q4R Al AYRAAHI AYIR] Al €9 Sl 2HIqSHI Gels) Al AU Belsl AL 9. YU
w2 245 [A44 &9 C =f (Y). 211 Id 58411 4d ¥4 94 Alsi-ll s 21195 A8 €9 Ay
AM Al & AYAA WA US98 €9, UG S dURAUHI Ul AUIR] 2 SE HHIASH[ Al dYLRL
52l 29l €14 9. 2ed & wed] 2as 4§ &9 dedl auriel audl <4l 24, S8l 4d
[RRU& 2uas4i quRl dal 49 qyAg 42 €. L [AiaHi quga A Hiz 251
QUL SE [MRUE 245 YR ¥ AYIRA 9. dHY dUAA VUl HIqs A Aoy [O1
UHIQIRAR] 14 €9 AH HIAAUML 211y €9,
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6.10 W.ZRL YIGIRAA wda 2uasd Reia [ ada snasdl wRseunu
:(Prof.JamesDuesenberry)

A48 21951) vl Jl e Ul A3 A Ul Ao (B 2y 54l sdl. A 5 21
[Rituca [Qsaiadqr A4 2#0HR s el F+ 2*1d 33162 (JamesDuesenberry) <
Ny &9. dAMSl Yldill slsee A “Income, Saving and the Theory of Consumer
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25 oflor-l HeeMi 3 41de Ad 551 adl Sld &9, il A ¥ w9 €9 5 qurgel] v
Ay 215+l 4] Y &l uig e Hiasl AUl U2 aR vl 9. Ul. syl
Md Ylscte quRgeL A 251 UAHI a5 12 W18 viH edld el uig (222 28 ©.
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FAGIEIR QAR €9, HI. DR YA YldiAl Holeeds Ul iR Rl qyyU
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quRgaglt #2Rue augAG[T 5l HHied] $ld €.

A& 2uasHl R

ULyt syoeld] ¥ v1g58 22 (DermonstrationEffect) - dldouHl 1242
2§34l g oUH] 2R Ol ] e 2 lclddldl HHld 54l 5 2145 2 qYRA
A2l o1l QUL AOY AHHLYL 9.

(1) 2tgs/ gvuevil-l 214 (Appearance Effect)
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gedld qasl edldd] sdl d aear wHdl el »ie WRouH @ioidud ds »q qygel 42
AUMGL 204 Al MO €. I, HHIFU 9Y 245 Yddl qoq DA1EI8L AHIY 1L (1]
2195 41ddl o0l ayygauq UelAa 52 9. Al H1e AR5 Ul 2wl Ul v
$yA+61?] 'DemonstrationEffect’ ([Ag w12/ 2528 2142 / 2vigvill »u2) 9ok
lo 52 89, 25, syonel?l giru [AsAiqaqiyi 211del] dé 2u1as+] ulRseun »1% yaud
£9 5 ¢9 3 “Sciril qUAAU 21+l A ¥iolel] ddYs Hizt AHAl HYS Hiasl dRell ¥ 1],
Y3 Al AIHUYS Yl 2074 dlSiel] geriiHi Yied 5 d14e 2195 g1 Y8 Heuldd Al

-
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(2) nldaoudl 2142 (Regressive Effect)

qua-ll arus ellar casia-d] 2asl el 242 U9 1551 adl sl 6.
MASIa4L GIY @t 41891 HIH 53 €ld dl @S] ALs5Y il DAl Al wal iy
&9. 212l A Heldl [RAHi »uasl aedl sld iR 48 dlsl Hqasioe Gl @d-4lel-
231l Aval HYd 52 €9, Vil HIS U3 US dl Al HASIAA] Al U9 dUYL €9, 1L 616l
Ul syl quRpHl HlQUH] AR 56 €9, 2L AR URGUH AU Y 2195 4l
a8 &9 Y3g a5 sedi Ay A ded Ul xadl vor 2l 42 9. RSN s 2
QYR QA w1l AHHISL HOi8 S51oUMM Ll 12l

adl ¥ Jd w1 2ds 99 9 AR U3IAH] Alsa HEl e:RAI quAES dd]
oAl HREHR 5l UAA 52 €9, R vedl Hids 49 &9 d UHIHI dYRAYL WY Y]
tell. dell U9 2145 e qURAY 4L AUMISL A6(Y 51 QUMM FAALA] 18] 21l 6101t
Ul 3R] quua-ll 24 ou] 21242 56 9.

Ul YAl Hd UlQoUH A HgoUH] AU WROUH Ss1o1AUH[ 21dS 2inl
QYU 42Ar1) AUHIGL 26fY Yl 4], U3g QiU IS il AYURAIL dRA] HHHLS
Aoy Y22l Ay 9.

Ul syA3 AR Hd Alsad] sl HenH QURAAYIA HIdS U9 del dYRAU
§HR 52 9. U GURAd Ayl €, sl adusll, axdld ciwRs 2uas qlH-l €2
USTN5R9L 21 214 ] arg¥il 1AM UG YA ™R 52 9.

Ul. B syl auee [Q44 :

C_—l_a_Yt_b . . C
Y, YO 24l C = Alg AN v

t
Y =g aMl 245

YO = 4519+l HeT¥ qURALL Ul 215
a = AUHIER,

2ias] adusll, axdly vy, s gl g2, ASA59 2 2ed=AHi 1]
g2l 294+ a9l yRoldl 2 galadl Y9id b, Sddd Da-d HIRG i
evile Vil 2142 g1l <1551 Ul AURAAUAL ASIYBILS.

21 Ad w198 a5l YRseuw gl Heldl AHYHI 21q540 galsl 4dl slal
&9l Ayl MenH [GigHi dicsilds aeisl ae usal well. Ay »gswgla 5 evuevll-l
2 5180 Al sasaial qof qyue quiR 9, dl Gl 2ias il qof qy 41l
a2+l auRie sl € 9. YlRvuA aya wAHi Zsouani aelsl ddl «14l. A. 5 éiol
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UG 2154 A4R] Yl Alsi] Sl 2 B HEAIY € A Al qUAU WAHT HUMI
Q8131 ALY €9,

21 Ad Ul.sgoRneld] MY AU A58l uRoa gldled 2 Hel]
2qH] HQAWH] w+1] UGG guldld 251 oudil ayRgel [Q4Y - @iou Uil
qu9 (94 92@41 [QRA4IMIAA [RFIRAL AHY AM~dd 541w UAdd 52 9.

L. sYRIRU Rt Hea :-

(1) 1. sgRneld>d drda 2udsl [Qsia gl Hl. 58wl qyeel [Q8aH g4l 54l &.
il 1M1l s sl 9. el d Mzt Ylaidl 21as s ldled] -2 247 Sqle ik
¥ le yig sl quue-l Q9] uo AR wH 9. 2l ¥ WAl 25wy 5
[Reel 2142 &9. Ul YyAAZ2 e a5l [Qia g1 21 Heaysl sSlsd Rt 530

-
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()4l 4%t g3 1968 @l 1929wl AHHIUALU AHHRSIU 21as 2 qUAL A
{0l HISIHIAL ACAIY 5l HIGH YUY 5 2l AHAUAHI2AH ] 514] ANY 21195 ALR
o0l Q] dl AyRp9L vAHE Y@L 2R AL 44 Yl Sdl. el diol U HIdsL AU AL
QA9 v AUHIGL 4G 9.6 Ul Yool Hcdcd 1ls14 o1l 9.

()l sl auu9 v Y2 eritgvill «u-[Ag3 2] Wy 9. dy Ad 2uas 4] €l
al ys dlsl Mcasta-l oadl arule ye quaa-dll Gl quil] nadl qviar sid 9. i
AURGL UG A5014 €9 211 A&l 2l €9,

-

Ul szdoil-L Ritaia-dl sl :

ctlsldl ad4id 212 Yo d-ll elQrad] 2uas siadl 21ds. Hyla 214 504 a4l weddd
qd yql YRelll xR Adl sl 9. 211 YRl Ul. sy lx siao-i 520 €9, dall
Ul. [Aeen Flsa1 11 Ritial viedlsiR 5304 5144 a5+l ulRseyr 2% 531 &9.

At would sl () :

(1) 2% syo=ellg aueie [A84 d+lse @vil. d (Y el 44xdl.
(2) evitevlll] vl vaie 44ndl. d-ll quUAN Y 54 xR A 9.
(3) ulAouH] 1242 si7 sy ?

6.1151a3l 2uas s¢u-l (PermanentincomeHypothesis) : -

L. [Aeen, (330 auia [8a s1aan stadl 2uas-i Risid

S14H] H1qs5iL v glrl Ul [(Acet [BsHq 21q5-quA 6fY (9] ql (@519
yl WAl 9. Ul FlsHa siaMl  wuasl  ulRseysu<ll weed]  ZsiouauHi
qy2u2g/m(NonProportional) $4 QU €9 d 6ilold HHAUAAL M4 52 €9, Hl. [Bs91/ Hl.
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2ioitin llsial «1dll. Ay Al ddMiq qYRgIL v P ALY HHdS IR Y A™UR YK 69, d
oliolcd U9 1w Ul el Hl. (Bt Hd "qyRga A 2R UG s 1] Yg
S14H] H1q5 €9." 1 610l AHANAAL HIS AXI¥ H1q5 ol of vaId Y 54l ¢9. (i)AUY
2195 24 (i) 5144 2145

(i) ALY 20AS © AG 2195 Yed 2Ys ALssA AHAUIL EARAIA 5 dd¥1tH] Hlsci- Uiy
ol 21195, A4 i3d 2145 AHY dd¥i 295 A5 Y9 HIAvQH] 2119 €9.

(i) sl 2uas : @lsa 3 sgor vlairll dultxi aeisl sy 9o dnil 4HA DS
g4 ¥ 54180 sRa1] 24U Al Sl Al SI4H] 2195 218l 42U ATEA 21195
sequdi 19 9. 214 s14Ml vias 2 alsa] €luglRel w151 addl aion ouou-ll se
24195+l Uld s 43091 €.

ddMinl 2195 2 $144] 2045 5l 9Y 5 HHiedl U9 $ld A3 9. GelsWL a5 S
cdl3a gludl®ed] 53a A91d?] Yoo Al 304yl 43uu AUlhs 2195 215 v &9 A4 Hidd]
€ld dl UG 3 adHivt 215 A 2 5144 2095 (25 div) $2di qy €l 43 9. 34 3 5
At (Rt Alseind oilrid HA 3 2w 2d qy s4180 A dl A ¥l A+l adviq (ug)
2195 dell st 2as s:ai qu1? el dudl [Axt A 1 s v eARAI 21y
244 5 dRlyou 2l €y al. d vl A<l aduin (ag) 295 A+l sl 21095 $2qi
2led] REail. g 2ids e 5144l Hids 9RAL dsiddad Ml BsHA dsid Hids
(Transitorylncome) 56 ¢9. 1148l dlde GelseL Yool A 21l Alsc-dlug 21195 1,106
sld dl 1 B340 dedl Alg 21195 s14H] 21195 5l e SAR dY €9. Vil g U] 254
2 US98 sEAUA. A 5 A UYL MY 5 qd¥int diasHi quRl Al 5144 HidsHi
QYIR] Al €9 Al Acd¥HId HIASHI 4Ll Al $14H] HHiasHi UL sl Al €9, 514+l 2195
2 afoional »as ¢ 5 ¥ 2siouail uasi-il #ue ¢9. ol dd s€lx al siuHl
2195 2 M50, ddHid A GQw] 215+l 439 €.

U BsA 4 sl 4zt AlG 2195 (3 dd¥id 2uds)9 @i vk 6] yig
s14] 2i1q5 @3] Avfle quA 52 &9, Aol AVl GURAAU i HidS 3] oY S5
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QuIH $144] 219571 2145 Al$5 0L HALddl 1 €9, A G MMM YSL 410y e
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oflo Ul [Acet [FsHentl Md 21dsHi ¥ 251 UM F51R] A &9 Al quu9L v
Y AR Ysdl el s1e9 5 lsadl quruel d-ll siaHl 2qids gl sl aly o,
UL [334rte1l M 51 QUUHT UG HHIASHI $E12 Al dl UL ELS] 1M Hid €9 5 Vil $R51R]
al alos &9, ulaidl sia¥l 21195 dl g1y yoor ¥ il 9. el d 2ual aldls
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sRqu oled 2L vl 11512 9. 2l [id Yuo Alsad] ALY 2iias sl dril 44
D50 eARYIAA] a5 quyA [Q4Y U2 qY AR 52 9. Ul Id wAAS] seun
QU [A44 AU A5 EANALAA] a5 U8 UisO 9. Ul HIS AXIYL HIHIH
21q54] vl Y 54l 9. ¥ UL (BsHeAAl s14%] 219511 vaIE A18 HAAL i €9, K
9l Al Ids 2 QUAA 9 AHHIG Aoy 9 A dlsial wdll. dMel Hd dls)
2iqs4ie] [AA4 SgUR oA 52 & AHY dY HHIS d4lRdl Sld 9. 2l [Ria Yuol
cdfsciedl 29+l s 2 d¥l clQryell qua WS 2dly Sl 6. valg Alsa yUR
A 52 €9 IR d Al AUAUT YU 52 €9,

21 [Aid Yool @Alsa Uldinl 449 D510 EARAIA dMIM @lldl4iel] HaxilR
219571 Ul L] AVl AHA D510 AL ¢ quRgAHE] MM HalY 5
gl va d Ad 2udl 52 €. 211 gl&YYL izl dd¥i+ qYRAI U ¥ 2alRd 14l uig
fscl deil AHA DS EANYIA ¥ Sead qua s3 U5 dril U2 AR 9. ddl ¥
Ad 211 i HeuH dAdly 5 gLl 2141 UL izl UG 21195 GYR ], U3g A2
@519 €N ALl 295 YR sl €.

241 il s14%4] 21195 osd s144H] Ayl ylRsey syl »udl 9. Als
Aril A4 D510 EANAIT AYRAAG 5y R HAd] U5, dwil 4R UG HIdS Vi
AUl 21195 A4y AulQ a5 [ oi-iqal 214 R¥AERIA dd¥id AUl sl
565 qy 2] vl 482918l ¥ A2l 52 €9, dvil dsiad Y 2ald €.

211 3 241 Rl YResaliil 41 lsal 41411 20145 214 d=l UAU 423
(282 26iq sld €9. u3g 1L Aoiy A1 slal 2], 5128 5 culArayi v 530 (gl ued]
Geata-d] 21asl slalZadid usil aqar A4 Yldai-l aRdeRlD 13l 2dl dult
211 il Hia 4 269180 d 61Ul 52 €9.

22 YA [A4Y :

Y, +7rA+c,ton—AL
CL=F
Lt

C, Alg qYRUL v

Yt = a1g vl (ad4iq) 219

Q = Adsial HeTM AYRAUYU YA 295

Rat =qd¥i+ 212s414dln 1%+l €2 delddi HIH Ui 245

Cy,tom =21001H] 4 d Yedleil 215 UIH A4S U5 dal 444U §ARYI+1] 21195
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AL= qRUEIRA dUHIH 2] ¥l H1S] 2Hes41¥dl
L, =681l 9N @14l 9yl

21 A 2w Gyl URseu yuo Alg quAguA C, Ag 9Nl (adHi-)
2145 Y, ddMint AHEAHALT UYL €2 qeldal HIH UilR ids. Cy tom2iouH] 214 d
edleil 24195 HIH 4 U dal A4Myou gARAIA] 24145). AL AIRAERIA dRyIHI 1Yl
ol H1S] HH2s414)) 209 Lol 98 a4l qul) 210 yod yiy yRoal 21242 53 6.
Ul 58w Hiot Al qvll 3 ddHid 2195 Yo o @il bl sdl. i a[R2 21 4458l
Ul SSwdrtl Ay [AGAHI YHIR] 52 &9 dal [(Ace Sls¥einl JAAUMAL 514%] Hiq s+l
[Q44 s2ci 48 %20 [A94 Y 59 €9.

2129 Ayl [l sl :
211 [l 14 4ot 51210 sl 2119 €9.

(1) 2 [Q4% y@ ul. FsHae (94 34 @1asiRs a2 Gudlofl el

() ctlared] w3Ruldl gHilAa 14 9. wHIR ddHiadl ¥3Ruidll dladl
612l 5l HolYl €lY €9,

(3)  lsctril AMA DAL 1Ml AV $E g[CYYL MM 5L %9 €9 AH il
adfol dl ys gl “ivl usidl «4l. wlRoud »1u Rtid dasdod ol asdl «14l.

(4) 2 [[id 2qA1R quRgUT 204191 53] auid dlsa] dd9s vot dsoig i
sl dsll 814 6. 74 5 clsl [gln uedld 2udla 214 alRAeRlA Ayl 2uual
1S 419 6l T ¥ AUAAU 42 AGEnt sl €Y €9, dlraqMi dLllavid
211g oivd ~1ell.

(5)  iwa- quruel [Q44-11 aHlsai saldal ulReall agiadl sdl yese 6.

(6) 2t [Atic w12 Alsaid] 21540 201535 Q4R Adl S1d AR dell QUAAHL A
325127 aMndl usal 2/l

(7)  w4R azdl aadl sld 17 Goulesdil 988 adl sld R duRALL AHHI Ao
Azctlds 21as qlHEL €2 18 69, s14¥] 2as w18 &l

211 GYRAd GMIESAL A4l Sl1d IR Al5oUd A9 s¥T Yol d41RA Ul &Sl &9. dl]
242 YL AURAAU 2 Al GUR Uscll €14 &9. A 219l i [Ataid $g sl =12l

2 [Atid ad™i oAl 24 dell ad™ia qygu GUR AHURA @Any] qyrus
2l 21951 2142 U3 €9 d dE AU Qi €12 9. U8 ARAlAS woud &9 5 Alscle
A4 QYR {0l qd dfl lQ 2ol agialzilell x2eao sig wdl. A 5 it
qurLedl uRseyt aulss cad] slar el A 2dlyt Q9] 2l udsiRs
woudl 4.



a1l wald asiul

(1) @ant 4s iq5] seuill v 44N,
(2) 2wt ayrue [Aq4g 44529 avil dnil Yel 4424l
(3) A qyRue [A441 HiunHi el Yaseflil yaual.

6.13%1A9

qQurAglm, auAAl U2 AHAR sal URHUl dHY ds A dURAU Sl
UHIQIME 5512 YIH €9 d U] Yvd AR [AAIRYIRAX] 5 URsEU11A1w1] HeH 54l eioll
2 Zstoudi-ll augugliHi ¥ $28512 woud €9 d-ll 44Ydl [A[QY YRseyxl 2gHiR
21] sty 9. (A4 aHyAl visst [Anas usiaslHi odll ¥ ulRsey-uzi Al 52 9.
2118l 565 ulRseyrit qy Guylofll 5 1l €9 A 589 He5d &9. €35 [l qayuel [QA4 i)+l
AU YLzt GHRA $41 ¢9 AH %32 561 U,

6.14d13u avel (Key Words):

auauadlt

A28 auaglt

AHid auiagl

ngsfi [ gvugvildl
U2 (Demonstration
Effects.)

qQuAAGT 2 2ias 24 quAYL 9] Aoy guld .
2ldsdl ¥ Mol A5 qyRga U WA dq d Al
quRragla sdai €.

S8 s ASSA HHY S UAN 2l SE IS A
y@in? Ratiod #<ue qyuaglt sdasi »ud €. g4
QAU g4 a5 43 eudaqiel] quu ayuAgl iy
oLy 9.

21454 44 F512 AUl d UROUH s quAAHI 4del
$2812 a2l YWt Ratio 7 Hl4ia quvagln séaxi
219 . AlMid quAugln 2dsHi Adi $812 AL
QURAYHL Al FEIR el . AUAAUHI AUl 5513+
21954[ dal $512 a3 cwdadl] Aluia qugagla um
oLy 9.

2led] 2145 YAl AU dlsl 9Y 2Hds Yuddl dlsi-]
qugaglael] xeulda dal sld € 4 dg 2UgseL 524l
014 €9, 21l w12 Hiedl Hiasai a0/l x1as4i a4l
qd &9 1R AR 4did (qY a5 ar 4o0-l) g
2§52 54l ds HH Ay 9. 2led]l s qwl a9
QU2 25wl 2l UsiRAl qYAA 52 O, del M
A H[A5+1 212311221 Ul 3l $YA14?]
'DemonstrationEffect’ ([Aed< /29520 »dr /
gui1g vl 21242) 26€ u¥loL 53 €.
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ALY s

suHl vas

Asld 2%

G s A Y5 ALSSA AHYOUN E/ARYIA 5
qcMiHi Alsad UK adl 21ias. da ilEd 2uds A4y
Ac¥i Hid5 A5 Y9 2lavqHi 2119 €9,

Afsct & 5301 ulail dulani qesl s4 491 dnil 44
@519 gAY ¥ $7180 $2a14] 219801 Avd] S1Y A
S14H] 21195 248l 42U AUEA 2H1d5 sEAUH[ 21 9.
s1¥l suqsdl ulsardl gladlei deaiHi 4551 4ddl
diotonal sd siasl s a3uu .

22AlG 2lds 2 5144 as a2l aslada Ul [Bsq
dsid 21195 (Transitorylncome) 56 &.

6.15dH1<1 wauld asial

(1) quaaglu-l vyie 44undl4 auus [A44 av.
(2)  A2Rue 2 HlHia ayuagltiu vl Gels9 2yl 4H Al

() quagla 1551 sl 2HidlRs yRal ysudl.
(4)  quAAglT U2 AAR i &L YRGL 44Nl

(5)  auRuugla qaRdl Guidl woudl.

(6)  auagla- vl Guallic (A4 24l s3l.

(7)  dy& 2195 vaql R4 a5l ylRsey-1 44xn4l.

(8)  ul. ¥ syl (uda siasl uRseux) q4nal.

(9) A4e a5 A58 AN,

(10) 3l %% $yA1AA0A dE 4108 2195+ WRseyi] Hdleizil woual.
(11) 3. [(Acent [BsHaril s144] a5 viiEd 44N,

(12) ul. [Aeeq Bsantn s1al a5 viied] sl 244l 52,

(13) 4wl 6fAd-qYRU [A4H 34Nl A 515 Heuis 52,

6.15.101¢ Asleaus usil
(D)2 ayRiaglt 41 sg Yot HAyUHi 2ud & 7

(1) CIY (51) SIY
(5) AC/AY (3) ASIAY
(2)2uasl agxsll a4 dd ada dl ayvagl 6 Y.
(21) 1] (a1) Gl
() a4 (3) 2124155

(3) e vflel] 4Rl vyIel S1 Y 54l &9 7
(21) ). qBRxY] (o) 3. Fce (359



(5) ). 9% 22201¢ syAad (3) Ul. #.214. 3w

(AUl (33811 Hd Els] Y5 LU Hi AV qYRAU 52 €9,
(1) ad4in (o) g
(5) dsic (3) 5141

(5) {1211 U5l wa-ias] sey-l vid 418 ANde Heu1A] 5190 ¢9 7
(1) 1. BlaauHl  (a1) 1) ol
() 3. 211¢018 Hiws) (3) 2udd a4

6.15.251uM1 2u0a Aoeiuil wlou Aoe -l uigoll 531 vucllaoun yal.

(1) [Bs¥rteil Ha AYRUSL 2T 245 422w 20014 251 AHY Aioll U oH[-—-------—-- 28
8. (R, 212, »2ls5%)

(2) =812 1Rl AR vAMI q4iR] s2au4i 24d dl auRguglt . (42,
48, [232)

(3) <+l €2 9 dl qayyAq 9. (48, [, 42)

(4) ofl qua qlami a4l wy 8. (AgsWgln. dsid 2uas,

iyl 20l waudl dulz )
(5) ariusl seu-l Y¥6 2D Adly 5 glRIys ]

2145 U AR AV 9. (AdMi, HHA DS, HAS19 )

-

6.15.3021 (el 22 €9 3 vilalL d saldl.

(1)  dulayi getsl s4l 9o deil 44y D459 gAY ¥ 549180 52914] 24981 Avid]
sl dnl s144] 195 sSqUHl 1d €9,
(2)  ul.syoAnaldla Hd alsal oqasion-d] Heny ayRAAYIL 2Hiqs U9 dril YU
2124 52 9.
() #luid auagln e 43l Ao 4s sl €9 ad w8l wsid 6.
@) el sai dmarl-dl auuaugla 4y sl 6.
(5)  evuevlldl a2 5128 »as aqdidl 28 AlHia quAugla gedrd 449 4ud .

6.1652¢5 Gualdll aiaq (RieMy)

o Ghosh B.N., Ghosh Rama.(1989) Foundation of Monetary Economics (First
Edition), Himalaya Publishing House New Delhi.

o Ghosh B.N., Ghosh Rama. (1993) “Modern Macro Economics Theory and
Policy” (First Edition), Himalaya Publishing House: New Delhi



o Rangarajan c., Dholakia B.H., (2001), (Principles of Macro Economics,) Tata
McGraw-Hill Publishing Company Ltd New Delhi.

o Jha, R. (2017). “Modern Macroeconomics: Theory and Application.” McGraw
Hill Education.

o Sankaran, S. (2013), “Macroeconomics: Theory and Applications.” 2nd ed.
Margham Publications.

o Rao, B. B. (2010), “Macroeconomics for Management Students.” Prentice Hall
India.

o Kaur, A. (2016). “Macroeconomics: Theory and Policy.” PHI Learning.

o Ghosh, J. (2013). “Macroeconomics: A Textbook for Indian Students.” Oxford
University Press.

o Mukherjee, A. (2015) “Principles of Macroeconomics.” Prentice Hall India.

o Singh, N. (2017),” Macroeconomic Theory and Policy.” Sage Publications.

o Joshi, V. (2008), “Macroeconomic Theory and Policy: A Critical Overview.”
Academic Foundation.

o aldlaial ¥.¢. (1983) “AulRes] »alauel i sty Rtia” Y4l usiu-.
AHELGLE.

o o1 dslAus usl
(1) CIY (2)Gll (3)syosrioi?l (4)s14%] (5)21YEl d¥IH
o axl waild ASIAIL Fusll
(1) vuell orouil
(1)R2R (2)aq (3)ae (4)>tgs299[ (5)4HA D159
(01) wRL-wi2L ouel.

(1) v (2)viz (3)u (4) wig (5) vl



[ VisH - 7 [ oY A A58

-1 3URneL: -
7.0 Gaall
7.1 Wl

-

7.2 61™Ud A

-\

5101 2911 uldne vy

7.3 6 Ad i A5 20000 e vaad) wsflan
7.4 6 A4 A A58 690 SS - [QRl

7.5 3S8-ug, A1 (A8

7.6 A8 AAR Sl uReial

7.7 ARiA

7.8 Adl3u skl

7.9 axizl waild asiil

< dged y2Al

& drl would st B

7.06gau

2 A 5HAL QA5 Y Yed] ...
o 012 il A1 ¥iole] HIAw el u12l]2l 11 v (A9 A
o oAt Vvl ASIY {9 S5l [QULR] 0L s1i+1 Al
o Sefvwu R1s18 (A4 (A9l vale Hoqal.
o A58 AR Scti R vl (A9 AL,
o Sl Alnic sida¥ql (A9 w9l

7.1 Ul

284l gl qrrad] el wrvil 4 Ul UIRE 1TT64( 2is4
[38 "t Srsqudd] Sei-g 4 YR Vv Sl IS ded iS5 AU’ UMl Ys Al 4l
8. 211 YeasHi Arazgil, Al 49130 Geuen, 48u8ll, [Qlayy o 21lEs [Rgidl
ALY 2L Sl VUL Yrds YA [Qeudn] dsudd 6. vyl Rgial, Gouled i
aduslll Rigidl, 54 5 43 o< [A=aANell, aldryalg-l Rgidl, 1Al 2u 21
MneER (A 24l (public Finance) (Aol 224 ¢9.

s [ ued] odws i YRLUHI a9 dvislyl [RHe YaasHi Huiddl Rigidl
2 [Adus-l] a9l [Qega - [Qee 22l 530 9. 0 ot dusid UlAe et
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yasi2l osud] asid. 17502 1870 yleu Ayl Axd UlAe welaoi+l 444 o9l
AS1Y.

21 qHY EANAI sy [Had] el [QuR] 2 Rigial 2y dvisiyi 3(ds
Rs13l yvy &9, ayel 181740 “‘LilRiuc 21is vllalese Ssi-lH] 21w s a1’ «Hg Yoos
quy. ddi dusl el 3 st €2 A dd ulRouH  dar Y-« (capital
Accumulation)=tl 21412 $MEA=AH dl Giet dlHid v YR 28 9. Rsislu »u
[QaR] YR %t w¢2d [d, 2 Slaae $6-4 [Axgd avisl 2l d Ad 17504 1870
gtlleu wMad Ul welarorr [Qsiedl w44 56l usiy. sid sl R Ul
ool a3 qa¥l Aelqi Ui crugiedl]l A4 24 d-dll yalgla Rsisii
augile] 4e; ved d-ll @ 1701a11820 Y4l axad«i gl ‘Ul seuee’ ¢,
XY Y. Y. S Had WG U el u3uid Rsislel] 4 w4 d-l
yalgla ul. oy« drugild] xied sl e[@x Ul zefeest’«i quigldl 44y
182041 1920 tl-il &9. HlAwe eauroi+l 444 17018 1920 &llA, d AH4¥i 49U
Ausial ezl Yl ¥ Rigidl - [Q2AYQ0 i d “Ulde 21eauel’ s6l Uiy,
Hica]l wAvAll Rgia, 2lEs Qs wls Rigidl 4934 ‘ulie e’y
QUG &9, AUSUANRML HAdt] YAS] 2l SS9 Sl HidL Al €2 43 AVl Al
2l 84 5 AMAUNRM] ] HioL e YAS] AW+l €2 Gl ARl 4 6. el ¥ ulw
Avisl Hirial 5 516y eai Aoul aauRdl sld dl 4%R1¥ 2Hled] AWl €2 514 52 U3
21291 dl 4RI+l HioL q41RAl 41S 4SIRS19L 21l Geule q4IRAUl N,

364 Adl 291 53 3 Ast9 ¥ 2ulds ugl-l wuda ol s vy
yRoin 9. Ui AU A <151 gl ARA vi=19ll A58 YAt ALlold A AR 4RS1R
N&R Astoii glg 5304 ¥ Awargil s Al Hior 2 A4l dd w2 53 45 .
ofly, nER As19 vieol] As19 YR ([Quda ¢xR uLsed ls, o@s d vl Asin
Ul 528, NER A9 ¥ 2a5] 2 A<l 6430 ¥ GUAIUA qudl d viiwol]
RS9 g 6 Y2 Y3, NER As9-ll gettyl AMA Hiod] glg sl eld 9 ¥
6id q2etl 1 H6i4d $6- 99s (multiplier)w vyl 43 Y $2¢ &9.

7.2 U i ASR 2911 Wl vaia

oA Alscird] 2iasHid] del auau uesn-il v oie sal yedl sl edl
2145, 2540, Alsrdll 5 seoidl oua = 2as5-vA. HIL™UAD Yididl AdAAHd] HHiqs
qld &9, 2l GURia ¥l 5 HsiMidl de g Ha €9, dld 5 UYL YR 2 ALy Hoq €9,
ARMI A1 53¢ 14 dl A= [3(ASs 4 €9. Wizt HAUIY 5l Sl cdl 2 5] Y& 4aq €9,

QU] 515 AR51R dRSY] 2 ULUSTY ASIY UG I Ad] Sld 9. 2414, HLHA Hs
22lldl¥ief] 21195 44 €9.

21 wiasHid] ua¥ al d ylardl 4 yldain sgoell ¥3R4idl Haludl “ie v 52
£9. YR D3RUIAL, YHUUAS el HIWHNSL - 4l A U511l H3[RALctl 1S d 9 ALy



8. AlMU¥s ARy g2 HHiddl 440l A=l v 524l U3 €9. 42 yisal, ofluell yla 54
@l d salqal, yladl q¥ylad Hea sl - v seqL Y9 d AAA 9. 2L 4 AU
Yig9a el 5 GUMIL Yie9a-il v 56l usty.

o124 1551 sl uReal lsal il sAUMI 2ldd] oAl 4141 6 Sioidl YR &9 :
Lealsad] suas. 2. dl saaqln. 2uas 4 & R s 9y add s 45 9. 2 dl
A1 gl qaia €. A ¥ Ad 2led] 21195 qRAAAUR MY 5cti dY $HISU 5eUR A4IR
254 oqdl ¢dl. ALsALS vidR AT GH A AS2 5 Hiasl w1 drs51r a5
YAl HAE 52 Y5l yed] HiLAl sigHi oSl Edl 52 Ay 95 (disposable na
income) 24ql el a9, ALusly 2uas «ls, us a-ll wilsuls, dizalds 2as odd
e s [Rds uRea &.

stAaqlm 2 6Ad suaR o1y ulRua 9. wuddl suasyidll oy sedl sad 52
&9 d yRell d-ll siadgln 1551 ey &9. A 2445 qAdR 6 gl sAd SHUl Y4l
ldl well. 15 525:R4] @ 9 dl d 4Y At 529 71 AlA ITEHHIE SRAUMI Hivicll S9

al d l8dq wAd 4udal sd. Asl quagln dln-l wadgln i 4y . asd
ylRe19 (2312 sly iR duiell g 5eel] sdud 52 €9 2 yRell d-ll s glng w4y s ¢

211 Y4l @ulsciell 21195 21 oAd [Q9 (AR s4l. Hiylms veldx4i @ulsa GYRia
oflon wgL ol 2ules A5l . syl 3 SlulRun Axiql 25 8. d Wl 2ulds uqlawial
21195 5114 €9, vledl « laidi diaeldl (34d Y59 €9. 421 qol«l qalRixl] Aol 52
£9. 451271 52 Y59 ¢9 4 dArelesA B1Ass Y59 9. 211 v sy uedl Al il elAd 6 ©9.
ad s1uiRe ot sSui 249 . oflad 2ulds 254 & 4512 d 52+l NER AlsAlU
d514i%ll a5 HAd €9, €Y, SIUEL L AL, YIE9EL £l YR Asdalg Ug €l d HY
[iaa nde grusi?l, scumas] uqln — 2 44w Alg v qie-ll saas d 52 .
UROUE Al s1UHi €] 54 4512 5 AwUA] HAd SEAUMI G €9, HAclwl HHIH AL
Al &9 : s, Su-ll 2n AS1R. HRd FAl eAlHi Alsaxil-l] sAdld U118 el sé
ofAdlHi AR sl 6. [Astaalla el oAl Hsca A2 dl oAdd 51281 Y% U5
ol &9, 7 2L 4] @lAn] a5 dalsd ¥ 2l 9. d [QAslia euldl 2uasqls
(growth)d 214 [Qsizella 2al4i 2ulds Qs 02 &. [Qsiedlla euxi sxulsd [Qyd
WML Sl &9 A vl qlg e d a8 U9 &9; yig A GculesidMl Hee s3] us
Aql HmqulFd A4l Heiq <1y O, wiai Ata-lad 43 seauHi 219 & 4 dHi vidl-
Gellor wal el QyRjAQ ALyil, 1AL, 42U, 514l U, (a9 2 deflef] 4RAR -
dletl dMidu ay 9. ¢llAs 4 Minadla ¥ ay HAHHl AMSD 2uyAMl wud A M-
WSl Geutesal qurraui »ud dl i el-dl »1qs Y42 4 elRgal g2 . 4, Al4-lg
Ao A Al FuidR 59l st 2 ge2d WAl 2ledl MSnd dy U Ui sl
MGl €2 82691 - 241 21917 QS 21le 5 [As12410 51260 A81AL €.
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211 £1®o YR 514 Mt ol 9. Hed2H HddHi+ AYTY HiasHidl qy
UM oA A, [QTilY A2l [Asid glRl 21l oAl 44 41y s Y3l 44l
UeL 5241 412 4194 Jd de As19 Ad- 2l A8 yaal yAH0 e w330 . yzearl
o1 il AiaRs Al uld 53 us. oAU 5128 YSAP A Hiasqlg 2 UsA
o1l £9.1950 Yedlril AMAUIHI MIRcM] Al HAAlHi dLIrYIzL q41R] &Yl £9. 1950-51 Hi
MM 562 AidlRs Gugn-l (g ¢1d) 10.4% %2l sua adl sdl; $igls d
7.7%, vit1ol] 51412 @21 1.0 %1 NER A2t 1.8 %oiAd 5t &ctf. 1994-954( 254 21l
a1+l oA 18.9% 3.8%2i7 1.7%edl. 562 2ialRs v 24.4%ad] sdl. @A
77 %oi2id SIg[01s &xHi Ay 6.

o1 IRl M9 ARHI HdMir HiasHid] SI[01s wAdl a4iRdll s 4ol
21a5i4 4y Gl Guelagln qudar qoi siaxial] ag- »iedl Gueilagla 4uddl 4o
SleHl Msalel €. 2x [AslRd euli 21Re141 [As141L aus5 M oy sg 2d] 2
Rigica-5cul €9, viol Y[RSIH $AUMI, HHids HAIAAUH] - At dYH[ 9Y $9 214 ddl
dxt4i AsME MR HUQA 2009 il sdl. i qEglad gl Hidwee
(suledugl) AAcuan d aiadl sdl. 24 sia¥i ARl ARy 24095 2 2 duiel
lel cfioiedl] 5% A8l edl. Hs quideil A4l[QAe AN 4512 ‘e 2HldaR’ s+l Megd]
2145 ol duiel] oud-Asi90g 14 auy ed. urd yluldaol-l oy a3l ¢dl. ggell
iys 4legl idd sasuiel] ay oAda 52 2l llQ v [Qseuui 6. quagla seaalnl
21 18 8. HAdGlT q4lRAl 2ed APA Hias YRuAdL et aMIH Sl HIS USL A 1Y
QU2 e - g0 dasl qlg wd d-l Hiel A4 ¥l 4y oL dALd Hdl udd 4 U,
dd¥ie qYRUeL YR S 4 [, d-ll qlg uR Yge Avil-d sAaql a4idl usi. [Qdld
el [Qreiz, GlUL @1yl €2 Ulctls~t, Alssl 2[A7 21934 6Ad sal-1 [A[QY
[Asey - 211 A4 gi1L 526l qY o1 s2aL A2 Asid. ARSI A¥IA 21195 48 AR Yldi
sl a5 qy w49 ddl 2uds Ade sugla-dl - 53 Asi9 S sty
Ayl 4adl ous.
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11.0 Gaal

11.1 Wl

11.2 Ui Yasil vuid

11.3 ~uRust YRasil wUMIAHL 24 825l

11.4 -u- Yasl 19 [Rosd Slg- wual

11.5 -weu- yast »19 [Rosd tigH Al Hugsl
11.6 ARIA

11.7 adl3u asel

11.8 axlmaldasial

11.0:G2au

21 54l AU 54(YES] .
o iBUr1L YRaSIl valE (A1 Al 53 asl.
o Bl YRSl U1l [A[AY wt[e1o0M1] w512l Haad].
O Ul YASIU[A[QY Ges] i dM el el 2il] 4%y udl.
o [Rosd dls w5 3l g1l 2 YEI-YEL VAIEL A2 HE 44
o GURAH Sl YRaAsIHI 21dd URad {9 »[é1314 2aag.

11.1 Udia-it

N

dldl ¥3R4dl ¥4 ¥4 wMAlled x4 %A odl w4 9, dM A4 d-
dalvdld] uglazil 2 414+l [QAsAcl A4l 51954 [AA4 U512+ [QAlHde HieHl)
[Qsi aal. w41 sl Gesila 21 [QARMAEo] $ilxi513] ulRad ed. ¥3R4idl] ¥ el
2l S5l (A5 5180 Sl 23Ul 23l ulRdd ay. qrgrusiiel] uz a4l
s g usy, sEluy ud o ddsgllns el ydl ueldl . 2lERae
ge2ello2(Al) il YOI 1RSI Hdei Fillas sl SAs2RS 5 idaisa 2431 A3yl
a4l @l £9. FH FH AUSUSTY AASIR] dY 40 il 33U Gictl WA €9, dH AM UG Hed
Acd deq NY €9 Al GqdUlE] Ada q4d] nd 9. ] auar-l [y ulRkeial

U5l 215 uRa i« yasi-ll gle 6.



11.2 L YRasil vua

AUl YRASL HIS ULl Fel, Ul URHISL A0l A6E UYL Al €9, ALHI~
Ad gl Yasl xed edxMi Ed Uil $6 wedl 5 Uil sl IRl drg 5 Adi]
wilel Hie [y qied adls Gualol iy & ddl NE Ueidl Yid Sl ULl
aegfl. MER WidlMl Alsaxl, Ylal, ANy, @S AU drall 4ol HHIGU
el €.

gsui ead] silsuglua deciyi [QMRya- ey adls quredl -l ¥l
vied Uil YRdsl.

11.370tirL YRast AALMHL 24 B2 51

ABLAL SIHIAL HY1R AUl YRaASIAL Y 6 24[G1o14] Al I 9. 1) UTYRUUd
2[C114 212) 2i1Ylas w[C14M. L o [G1O1H] YH6L AL YASIU Eesld o
UL (A% 5307 44 Us1A.

11.3.1URUR101d A[MHIAH Yoot AR YRasl-l 825l —

AUl YRASL 0 YRYRUIUA el Slewd 2[4 qy UAlEa &9,  w[C1oM¥]
AUl Hiot [QlHY dlse sidq o @Ml MBI €. IR ULl YA $s1H]]
28Il 52AUME 11d &9, ddll usisld Al g2 211 211914 H5RAd €9, 211 1A%
Yol Sl YRASIHL HvY 6 H5IRell €SIl AMIdU Ul €9

M = C + D (C=4% W 8¢ 4all =g, o4i, D=65i] Hiory= aygl )
1o Wi 8 e &l e (Currency with the Public)

Ael] i A48l lel 1 [Rssi16] 24349 8 dMIH S14eAL A 411w
AHII ALY £9. IRl HERH PlIRA HRSIR 2 [Rosd 65 gil UMl Ysqu4i »udd
¥y A4l lel, 3Rl [Ass124] 217 Al [R50 24199 A4S AULIHE e 9.
$6 A4Sl LIl Y5 ML diSl dg § Adil wIE A9 HIS AsS 243U 18 YR UM
€9, % ULl YRasil el Hetarll 425 €.

lsl il 6 A8l il Yasl wneial M1 Rasd o gil A9+l Y56 o4l ¥
yet®ll el s Rissielal qraal 53, duidl dsl wid 8 RAss UG UM sliE
$RqUH[ 2 . M $RAlg SR8 Y &9 5 Rosd A5 gl Al Y3e Ya@sl] el i

[issizilg oty wusgl dlsl laid] vl Ass @3uMi Avial =8, 43g d-il Y5 G110l
olsial vl dls FHIRAAL €14 ©.
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2) uon Wil 6ls uall-

ols i sl izl gl 2 Rod o5 Wil e qygill 44192
qly €9, sl uldiril Uil AYs 1100 Uil ASIH Ul AlG vl Av . ¥
dutd] dsi-l iyl Aygl sSaid 9. uiylas wed13i sudl sl usidl ¥4 ¥
[QRMa] qi ddls sid 52 69 aal eqied] ysasll “e dnl «dlsie a9, dall 2udl
ALYGIA]L UL 3T Y ULl YRASIH] ML ALY €.

s1s-11.1 :9¢cl 8l SLUSIHL Rl YRasiMl 2udd uRad- (3.52138)

SU | WAL YRasll 2000-01 2010-11 2020-21 2023-24
u2si

1) | Wt wdy 24asll ug 209550 911836 2751828 3409808
(1 +2+ 3+4)

U | g0 42 2,12,851 9,36,935 |  28,26,851 |  34,77,795

2| ya9ui 234 4,053 11,157 26,170 32,689
LIODIETREESTER)

3 A4 Qéc'll il 1,300 1,568 743 743
[Russ14]

4 61 5) YAl 53 254 8,654 37823 1,01,935 1,01,419

o) | um wadl ame)|  1,69,883 7,26,509 |  20,42,471 | 26,81,424

1+2

1 (oggz.{; 4oyl 1,66,270 722,856 | 19,95120 | 25,86,888
I

2 | Pyd s yiAd] vy 3,613 3,653 47,351 94,536
U8l

5) |um wal 0a ga| 379433 1638345 4794299 | 60,9123
8Ll yrasl (¥ +

61)

Ad - https://data.rbi.org.in/BOE/OpenDocument/ (19-7-2024)
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M=C+ D+ T (C=uu wa 8¢ 4asfl g, D=0lsi-l %io iz aysl, T=yed]
g1ysl))

yd-al. «ll [M314- -9l ¥ dMg Yis “Money in a Journey of Finance' %/
AUl YRASI VAL S €9, A UL ULl YRASIHI AESL, H(oUULA AU Vel HEd]
qIyQll GYRId UL L8 5] Hoiy audd] aMiM RS HasiHdl (92, olws, HAd
g1l 4913 )+l AHIA 9 Ay £9.

235 AlAAA 2114~ 210 AAAA dreal 24194 42 R 2yl sl
YRaslg <dlus eaed sy . i AAlAu Hd ULl S YASL AU dReAdll
AMA ML A5 1oL 9. Al dyi Al g, dsusil dqis aysl, (G 6lf5or
qyll, 219 U Gyrid ¥+l w1 2ed=14i (808 Haqai-l] asAdl 9. Al Y9 Ui
$E YRASIMI M9 1Y €9

214, GYRISA A1l 21412 561 US4 5 ARl YRaASIU [Aegd U0l ULl
yRasiHi 1o WA 4GSl -1y, dsil qioviol 2l - Yedl ugl Gurid i 4l
15wl H6it YA dHIH ALY 212504l (A, w3, 6iAd AYBIL A1)l HHIU WA
&9. 2l Hec Rod 65 21 Sl=3aL giRL, UL Uil YRaSL 249 (A valell 1w 9.

AUl YRASL ALl Sl UGS VI YU AR YASIU Hvd EesiH 1
Yool Al AHide 53 Asiy.
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2) 61511 Hioryi=1 4ye

3) Rosd el s+l 4wy 41yl
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5)(61+1 6301 4rysll
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b. €2 4l e AUBUSTY HUSIH A
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d. otlvset 4 4w 42513 wHl102]1]
e. A4 oAd Y21l 4913.

11.4 R YRasL 210 Rayd Gls wual

A8l YASL 210190 Rt 615 g1l oulda ol s14512] vcai qd .4.1977 4
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1) M, =disl wdg 4l 1g(C + dsil g viiardl 4yl (DD) + [Rosd 6is]
214 21y19] (OD). M; =C+ DD+ 0D

2) M, = M+l 2iF o124 o5 o1ud Aus

3) My= M,+¢isi-l 4edl] 2y (TD)

4) M, = M;+4l® 21134 4[Qow 219018 R9-+1] aygl (Qud Ao
23 520 6ilE 5RdlL).

GuRlsd AR valal-l [Qgd 24 ydl 4adli.
1) My (AgRd ugy) :

M, i Yvd 219 UR1is1Y el dMide i €9, 1) dlsl wdyg 4esll «1ug(C) -
wui clsl il Rl AaviHi scdl 4l wlel dal i-Hlel [Rssi2ildl 44199 4y €9. 2)
oisi<ll A1g vilardl a9l (DD) @ %0 duidl dsi¥i @lsiql AGuidiMi 6] Hioyinl
QLY A1 Ay €9, ] AU HIH viLdER AH 1R AS qaldla il HioL 53]
Uz 9. izt gyl a0l sdl aud idr i3, ysl 2ed 5 s 43 olw
ois4i 43ell eyl aadlHi daidl 4l 3)Rxrd ddsl iy qu9(OD) : Rxd dsHi
8] 2y YYBIHI 5vw 2 A 4R Rosd eisi 8l e, Rosd s
sH2A1Z]210 Qetirt 21 HUQA3we 53 oAl AU Ad 9. I GYRIAd R dsel] 21y
Bullzeli U.T.1. 1.D.B..NABARD 93 a2l arui, [Qeel 42512 14 [dell
Meq2e) ol sel] Mool AYSI dal (A2 S5+l Hiorulat Ayl A¥1Q9 A €9, UG Rad
A5l RSl Vil e YUBIT UHIGL ded DY sld 9. My 1 [AlaHd-1 Hiedy a5
S04 419 Aoiy yud &9, ddll d *glRa -8 (NarrowMoney) a2l il €9,

2)M,

M, i M, GYRid Y% i3 6134 65l ot AuQl-l 4oL 4M199L Al 9. Yie
2lE4A] oAy, dAsil Al Ayl seal HHiedl dre . yig eidl yea-ll Ayl
SRl 4Y AR &9. Wlee YHEH o5l opua argiHiel] duidl esi-l wioruiz Ayl Hiss
el Guis 4 Ausal el aal Rasd ol gil AlssA a9l adl «1ell. aell 2udl arugl
ALl Yas14i 4148 Ad 21lgg HsTayud €.

3) M3 ([Qxqa -ugl):

My il viie [Qegd s dls Heed qud 9. w7 My Gurid dsi-ll sid] Yeal
a1y@il(Time Deposits) wil 44199 41y £9. o514 RSl otitl]l Hea+ll arygll ol Ad dredixl
oL yud &9. (i)2udl avgil 414 Alss 32 U3 dsHiel (B9 dad] us 9. vied 5 65
1] Ay@ll N Alss 2ldR ysed] qods Y 9. (i)l gsAlq A LBullde
qaldl, yed usal 254 Hadl s 6. 214, olib] Yed-ll Ausll dALSs a5 514 52 €9 i
alsi<l oAdlg uldlalaca 52 9. d A4S drel «dl, Ay ai d«dll 414 dsHiell qqiel
i Hadl sy &9. My 1S [Qlaxdel i ddlsl sid GyuRia yed A4l 514 d1d
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YL 2ofy 4o1d &9, ddl - ys-ug BroadMoney) dils 2laviqii 2119 &9. [Rosd ds
2ls Sl3Uiil 514513 AR YU My - sa4 Ss1Y 414+ (AggregateMonetary
Resources-AMR) d<ls uR1[8d 52 ¢9.

4) My:

M, 4i My GURId Ylee 2U[FH o1dd dealzilail $6 ySll dH1da 41y 9. Y3y
d4( NSC(National Saving Certificates)«il %(de s2q14i »udal «4dl. wie 2ilE
A[Qou 2lA18RU+1] arygilai ule HilFal oda s, ulv 2iEa-l oyl yed-l
qlygll, syxyalea yedl gl »iq RsRo1 2y q¥1dau dud .

14, AU YASIAL 2L AR VALl dM-] HallSdirl] seuMi REel dsiddril
211412 A soflnell 2243 &9, 241 AR valel-ll HauSaldl sl 1M1 g[B2 Gldrdl $MHi
Al 4 9. ¥4 ¥4 Myl My el 21+ My el M, d=$ ould s3> dy d¥ 8-l Y48l
$4U: 29l HAUS] A8l I dRE Sl NA 9. ULl AR VAIHL $HIU: AL
[QlRMad Higy adlsar 514 usdl] yed d2ael 514 dRs ould 52 9.

sles — 11.2 (RBIAL HIUESL Hartt URUHL YRASIHE 2Udd 5512 (3.513)

YEAR M, M, M, M, M, M,
algex | alge:
2000-01 | 379,433 | 3,88263| 13,13,204 | 13,447,617
2001-02 | 4,222,824 | 432869 | 1498336 | 1542262 | 11.44| 14.10
2002-03 | 4,74558 | 4,85152| 17,17,936| 17,73211| 12.00| 14.66
2003-04 | 578,694 | 592,061 | 2005654 | 20,77,042| 2220| 16.75
2004-05 6,49,766 | 6,65,067 | 22,45,653 | 23,34,300 12.28 11.97
2005-06 8,26,389 | 8,43,179 | 27,19,493| 28,23,411 27.18 21.10
2006-07 | 967,925 | 9,86,490 | 33,10,038 | 34,5587 | 17.13| 21.72
2007-08 | 1155810 | 11,75599 | 40,17,855 | 41,32,706 | 19.41| 21.38
2008-09 | 12,59,671 | 12,82,361 | 47,94,775 | 49,08,851 8.99 19.34
2009-10 | 14,89,268 | 15,15,726 | 56,02,698 | 57,19.591 | 18.23| 16.85
2010-11 | 16,38,345 | 16,68,446 | 6504,116 | 66,23,948 | 10.01| 16.09
2011-12 | 17,37,394 | 17,70,519 | 73,84,831| 74,88,987 6.05| 1354
2012-13 | 18,97,526 | 19,35,376 | 83,89,819 | 85,28,662 922 1361
2013-14 | 20,559,762 | 21,02,779 | 95,17,386 | 96,75,294 8.55| 13.44
2014-15 | 22,92,404 | 23,39,832 | 1,0550,168 | 1,07,23,896 | 11.29|  10.85
2015-16 | 26,02,538 | 26,64,105 | 1,16,17,615 | 1,18,26,026 | 13.53 | 10.12
2016-17 | 26,81,957 | 27,74,021 | 1,27,91,940 | 1,30,48,145 3.05| 1011
2017-18 | 32,67,331 | 33,76,541 | 1,39,62,587 | 1,42,63,393 |  21.83 9.15




2018-19 | 37,10,464 | 38,51,063 | 1,54,32,067 | 1,57,99,354 13.56 10.52
2019-20 | 41,25,948 | 42,76,911 | 1,67,99,963 | 1,72,33,404 11.20 8.86
2021-21 | 47,94,299 | 49,65,152 | 1,88,44,578 | 1,93,55,013 16.20 12.17
2021-22 | 53,07,125 | 54,95,558 | 2,04,93,729 | 2,15,05,970 10.70 8.75
2022-23 | 56,74,795 | 58,75,052 | 2,23,43,760 | 2,34,56,990 6.93 9.03
2023-24 | 60,91,466 | 62,91,723 | 2,48,31,384 | 2,59,44,614 7.34 11.13

3lld - https://data.rbi.org.in/BOE/OpenDocument/ (19-7-2024)
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GRS 5125-11.2910 HIAV-11.2%( A U514 €9, d AUAIR. ..

- My M, il U8l YRasl 42 dsidd dl 9. 518 5, My i M_1GYia-ll ¥

YR 2iF ol o5l A dALYSlll AHIQIU ALY €9 df UHISL >Hleg €ld €9. ¥ ¥ {ld

M44[ M3GYid ule 2l3d od Al se sl uH18 4allea slael

M4z M3 a2l dsidd el ¢9. ddl 24 42 4yl 51 My 247 My 1Sl

YRAsIAl AAH] ] Ml HIYESL €9, FHI My ¥ H5Rd Y A My Hlus

ALl v g4l €9
- qv 2003-04%( My 8L+l Ydsl 3. 5,78,694503 sdl. d o $1451 ollg qtld ay

2023-24%4( 3. 60,91,4665313 44l Scll. »2ed 5 A4l @oeior 10 48l a4l 4yl 9.

7412 M3 181wl Y45, 4v 2003-044( 3. 20,09,6545213 sdl, d o £1451 oilg a4l

qv2023-244( 3. 7,48,31,584 5213 4l &cll. Yed 5 AMI @140 12 2190 Q4R 4.

- My #i oy 2000-01¢ie 2116 ¥ 3. 50 vt $A3wil Sl Yrasl 44l sdl. ¥ Ay

2008-09Yedlil yix 9 6 o9 94l 100 divl 5208+l q4Rl €9q ¢9. ¥ ¥ 2ld

2022-23

2023-24
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&9. M3 i1 HA9Hi 233Ul glgil [Rea 52 9.
My Al geinit 21 My -8l YRasIHi gl qaiRl XM+ dl41 w9ud €.

2UAN 11.3 :M; 2 M5l YRasi-l alg €2

3000 ———— ———————— — —
R -<--M1gleR —B-Mm3gQeR
2500 | -
20.00 R_i : ?
. ' — —_—
T ,&: © ‘i‘\
‘n\ ! % \ s ! \ a
1\ \
1508 1 I"-’}/ \"&"/ \ ;’;\.:.__‘\ 2 | oa SN
]
aon |2 VN el a A e
.00 - : \ "(~.<{: "\l“\-’l‘:\./.\,u. w
\‘.l \‘ .' (V"(‘
5.00 — — =
é
0.00 - » ~ — — -
G PP DD P DD DN D0 NP DDAy A
Sl A A A M M M S s
FEFFFTFFTF T TTF S TS S S

156

GuRlsa 21Qu-11.340 My -l My <181 YRasi-il auldls qlger el 8. d 2Aal
My géiizl My il glge™i »ilas Rl Aqr 49 &. av 2002-034/] 2010-11+1 2ua
g(RU1IM3 1L Yasiwil 9lge? 2dv-11.3%( el yuor 15 sl Glul el 9. ug
qy 2011-12yed] 21 qlgel5 esial adld 10 esiHl 2uxwiy &l 9. ed 5 el o
ELY5L EARYIA My 1L YRasil dNs qlgeyi aelsl Al 9. 4R My Ul Ydsi-l
qlge¥i Gl »leAa AaL 49 €.

11.5 -wliqit Yrast 2191 Ravd ols+u a1 HuEsl (Revised Measures of Money Supply)

AUBUi1l YRasl »i9l %1 1998%4( Rxrd 63 sy «de9 (Monetary survey) -l
[Q2AYBIUAS YiAlrl A4 51 HIS 25 514513] A4 Qe s 53 g Sl.alY.
dl. 38l &L 89U o i 5145131 %d d+il ‘Money Supply - Analysis and
Mahodology of Compilation' %/ 23/5&5 A4(RlAU dreldiil 2[G1o1311 211413 Sl
YRASL YAl YYIREL MUY 1L €9, Bl YRASL Hlwil RBIwL il HIYESIH 1181514
HIYES] 2l dRE HIY Gl 25 % Sl FULR AL YASL YHIREL MIYES] eIl 29 O]
CUUOLHI R UL €9. AMI USUSIH HIYES] Y1) dRE MIYES] AL AL ¥ {]d UHISL €.

11.5.1 -uRislu WUl (Monaary Aggregates)

R4 ols gARL 2UUE Adl HIMEML AR ABLESL HIUZSL sl 89, oy ZsHi
NMy, NM;,N My, AN M3 dZls 2lOwaIui 219 €.



1) NMy_NMy-urislt 1412 (monetary base)<l (29 52 69, dHi Rad oy wia<l ols2idl
amgﬁ«u LBl A4 (currency in circulation of Banker's deposits with the Reserve
Bank of India) dail R4 615 Wil 14 2A1UpIAL AHIAL A1 €9,

2) NM; - won Wil 24pfl izl vid Rissizll, oisiedl sioms el aal Red ols il siet
2Aluel,

3) NM, = NM, + oisi<l o12d arupil Usldl otisl Hed-dl syaioieidzil dan olsi garl m3l 524
ulelzsey s [Ruloflzd 2 215 aldl 2ie2 wisdl otidl Yed<dl amel (FCNR Aol
[Racin-dl).

4) NM3= NM, + 35 a8l Guz uisdl oisl wi<l olHl Hed<dl amel da olf5a da sz 251
vd 245 Hed HI2 dlEdl Gledldl <ol (Call and term borrowings of the banking
system)

@ RBIHL tcll Hugs-l Yo (Al :
i lze 2l Ayl (0Ad 21 20w 99l 4ldd) Aaamiel usdl 4sai 2udl

e.

i, ol wald] wé2 awveila & dd adllsd seauni »udl & ¢ (21) 25 yea-ll s
avfel]l el yea-] aruail (o) 215 awell qy waxy el aioll Y-l aye. .

il olsivll 251 214 2135 Yea e dlfal Gledl-it -1 (Call and short term borrowing
of the banks) vl X&HqlR 419 SRAMI 1] €9.

V.  sl5as alalaAl ceusgil »1.qd M_121 25190 <11 (narrow money) o #i4 £9/4
£9 w412 M3 2 eq1ys <1 (broad money) g 41y £91(4 9.

V. yize lBFalAl atl o ol ¥ 21006 M4 ol salaud] sdl d «ysl dda ysdl

Ysqrif id] 9.

11.5.2 drd 4l (Liquidity Aggregates)

CURAHT ST 1. 1. 251 &Y [AHIdE Al YRast 2901l 5145130 AU GI3
AUl YASIHL dRE ALl w1l QL HIY AL 9. B 254 L1, L2217 L3 s
LA 1] €9

L1 = NM3 +4l% 234 Aldon 65 614l o arug) (340 NSC 1l 44199 4dl «12)

L2 = L1 +-sisly el dlie yedl (s, ususld deui-l “ed] arusil s
a4l g1t w3 s2a aldlE3ey ¢is Bulofleu.

L3 = L2 + [6ym-6i[301 1191514 A2e14l+1] SR s,

11.6: 01U

35 QA AFEL lEs qerHi GualaHi Al 2idd g, dHIY
2814 A1l s [QAs1a1 HHIAS A1t ol 26 €9. A Urdd US4l AU AHD USIA.
M1zt Ayl 53] 8d YA Atle 2 [Ass12101] 4R Yed Sl Yrasl 14l uig
A1l YasIME [QLAY Aous1Y HASIHAlA] A¥HIA9 ALY €9, 2l HiS RBI w8l Yasl
2{9Uet] 24[C1o13 Uil YRaASIl [Aega VLG HHANG €9, MU HAlS A8 ALt YRS
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2{9ltl [MO1H] ECtIAL 9. HHIYlASs 113 Yuol AUl YASL ¥i0lwl] vAUIE qY ALYS
oyl €9, A8 AL CURAMI AU YIS HHINH HIdE 5EI1R 2 Add d4IR
11514 H3R4Id HiS] a4l %iol eald 9. d Soid UG ASHHI ULl YASIxUL 8es]
UG 53¢ [A2ANG YRl AH USIA. ULl YASL Holvll HECIAL HIUESI] ACHIY
w1811l Yasi-ll laslle [Qeqia-iel [ee 52 69,

11.7 adl3u avel

181+l Yrasl (Money Supply) :+i@lixil Yasi sl «1l weel $ -8lig YRHisl
y@l sl usid. Uil YAl ved sedxMi e Uil $6 w2l 5 ¥l dlsl glRl dg 3
Aq] wlel e ([QlRnd- qiy adls GuAloll qud, ddl NER Fidl YA REE] ULl
¥eall.

A5Rd «1g(Narrow money) : M_1vu8liq 452 <1 sSaiy €9 21+ dHi Yv4cd
o1 i 28d A8l <118 ([Rsst 21 «dle) 217 A5l Hiorwizt augil-al A4ide €. il
1§ [Qlanyr My ddsl s wid ¥ ot 4ud 9, ddll d- «slRa -g(Narrow

Money) s&414 &9.

ys «1g(Broad money) : M3wugliq clys g séqid €. ¥4l My GURid
il oiiti] yea-ll aruil(Time Deposits) il AH199L &1 £9. My~ [AmMaei Hitq¥
£§ Y WY

a3l 514 GuRia ey dAA 514 A1 Y Aoy yud €9, Yl d-l 1us1g(Broad
Money)a?l$ 2laviqiyi 4q ¢9.

N

2942 «1g (Near money):2q% g 2dl HusiHd &9 $ ¥l [FHa «usi-
decfui s8] gdd] sla &, w4 d Aseudsell ki ulRaldd 4 us ¢, yig A4 el d
dlallyr wAAl usiar <4l 29y wouHi oYl yeadl wusl, e oRAd AL,
[Alyay=1l, 45130 olivs, 20531 [o1e 217 US1Y A2l R, [361w4R 99+l M1

91y €9,

U514 ATzl (Monetary Authorities )- £+l «91ike Y2 evidvl Avid] »i-
Aisld dal gl3aMaA g2 20Ul Al wue sl Aufluil. yHi Yracd gu]
HE9 G5l AHIU ALY €9,

wolisld drdal (Liquidity)--ugisly aReal »ied «usii Qe wyaidl
A US4 53U 2l ARUAL. 2l HLvdl Yol YA U AU A5 HSIHA AULUY €.
295141 A5l A ¥ ANHI dAUM 219l $14 dil 2434 U 4R 14 9. 2540
2] 22514 5 ¥ [Al411 Mgy d2]5 033Ul 21 401 GuAloHi @ UsiA.

191l (o (the Demand for Money) -l 4io »ied [AlaHy-i HityH d3ls
2l Y YAl Al ddlS GuAloHl dardi sdal <l Hiedl HioL, sl Hd 218l
Sg2ilell alsl il Mior 52 ¢9. 1) (A4l &g 2) dtaddil &g 21 3) Ag1514 4.



[1-1-0i[591 4622 HINBFI) — 2Ad] ®eyad] usiisly deaiil 34l wqiosidl
(¥lollA24)) ~treri yRasii aida wHdl «4l. »udl dail 251 qea-l 2w
2l Guisl usiy Aai 239 dlsl wAddl qysil <1512 9, ¥ dsidl ¥4 AAY GIRU
ALt} YRASI UHAd 53] 4S5 €9.

11.8 axidl wald asial

1) UBLivil YASL Aleil YTUUOUA HH[P1o1M Y U0l A1Qli1l $4L 514 LM 211 ¢9 7
A) ey 4y B) [Alayag M1ty

C) 4edd Hiyes D) gacd Ayl

2) 8L YS! {91l YLYURUIUA [CLO1H Y UL AllivL YASIL Ees] 541 €9 7
AU il Al g B) elsie] Miouizl 2usil

D) A2+ Boi- D)etidl Yed-tl auysl

3) w1 Us] 541 qesd A5RA Ag sSud 9 7
A) M, B) M,
C) M, D) M,

UL [Aeet [BsHrirtl 21214 Yool Uil YASIH $4L 42l A¥1de 2d &9 7
A) U il 4asll g B) dsi-l Miotio qryl

C)etit] yea-il arusi D) GuRlsd d¥i¥

5YRBI ] c1va) 361 oisi+ll “iorizt arugil’ il 44149 (12411 U5 541 q2sHi 2 €9 7
A) My B) M,

C) M, D) Gulsd o144

6) ~11Sliil YS! L1l RBIgIRL 2i14e valcl U] 2dlell qY drel «11g 5y ¢9 7
A) M B) M,
C) M, D) M,

7)flaeu U5] sl ~giie Gaulsa g séay ?
A)NMO C) NM2

B)NM_1 D)NM3
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8)~118livtl Y25l %19l 4y 19984( RBI gi=L o3l 2191 $14513] eueil 1848 5191 sl ?
A) L. [Hee (FsHn B) 1.2 aussiale

C)auy.dl.2sl D)4l 2gRuH A¥+.

9) ¥ 2007-08uedl M3+1181 YRaisieii al¥s qlaexi g 52512 44l 97
A) Rl B) &l

C)sl¢f 32512 1l8 D) 2ullZud

10) M_152cil M3 ¥ =18l HHISL 14 &9
A)ay B)1l¢g

C) ¥4l D) t[l2a

o {lA- usiini AldAR G @vil.
1) wtsiii Yasiedl e 2yl «disiiq Yasi-i 425l 44Anal.
2) Rosd o5 25 §[=5u1 gt [Afia g1 21 <Al <81 YAsi-l H1Yesl d2
Al 444l
3) RBIlgll 244 A8l Yasi-l valel [ w1y evil.

A)M, B)M,
C)M; D)M,
< de™

1) adlael, %.¢.(1983-84).a4lRadl] ezt 24 ususly Rgidl, Y4l
U519, HHEIGLE.
2) Ruad, 4. ¥1.(2000). 21l85 Rigidl, yAald] sauHie oS, »4gidls.

3)  2eqyf, 9.(1998). eusly Rgi, YRl dalaule oS, 24g14q1E,

4) ST, TH.UA. (2003).ITAAT AT ALTATHAL. TH. T U FAIAT L. TR T,

Fere.
5) T, A &, T AIAT, UH. F. (2023). 9T ALTTIAGAT, FHTAAT TGAART ZT3H,

6) Dornbusch, R &Fischer.S. (2013). Macroecciomics, McGraw Hill.
7) Mankiw, N.G. (2014). Principles of Economics, Cengage Learning Indla

Private Limitec, Delhi.



8) https://rbi.org.in/Scripts/Data MSupply.aspx (19-7-2024)

9) https://data.rbi.org.in/BOE/Oper
Document/2311211338/OpenDocument/opendoc/openDocument.jsp?logonSuc
cessfu=true & shareid=0 (19-7-2024)

% dHId] would sl gl

1)B 2)C 3)A 4D 5D
6)A 7)A 8C 9B 10)A
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isH - 12 weu-l yasi- 11 ]

-1 3URML: -
12.0 Gaal
12.1 Wil
12.2 Gaa(sd -wai-l vy
12.3 Rl dpas-l vaud
12.4 uRurL yastl oRis Rigid
12.5 -weu sl 2ax
12.6 GURA-L AEHHL el s
12.7 -wau sl 2uslt g unydl
12.8 -weuril Yasl 21 viermu-lla vy
12.9 uRia
12.10 i3y el
12.11 axdbuldasil
I ACE B

& dHR]l wauld AstAi-u gl

12.0 Gaau

211 A 5H AL AYIY YeI] Y. .

o GRS UL VI Sl SE UL YS! YR drtl Heid -] 44y sad] asl.
o Il YISl VI S deil AH] 58U A2l Aoyl 44y Haqdl.

o Bl YISl AgilAs [A4RGL GIRL UBLIAL S YRASIHE Uctl FE1U AHKL.

o GURclrll AEHHI IS RIS HEdHT 219 YR AUIA.

o 2512 g1 ddldl vy YRa®ll1 waLeel] s slivil YRAsL R Al x142 ndl.

12.1 Udia-il

[Q#ni 6ll591 Yglaeil [Asitd 51281 $& B YRASIHL oS ~t18it] 4108 (Sl
qycl oYl €9. MURAMI Y sl qylaslse, alsidl dlFor eqeirl 2ol 2a,
Y5q8llel HILHIMI 2ddl oeEld qo12 5181 615 Bl YAs) a4l &l 9. dAlFARMI
AS1Y AqelRl $-U4e 5 A5 gl qtl 6w 9. +ARs1, [Biew yal [AsRa eulMi 5@
AUl YRASIHI A5 AUl (8] qY Y €. I UL §E YASIH[ U5 ULl 5
Mioyiol Ayl HiYls veldqreuyi wdldl]l ol qes ol wd &, dell i«
yRasldl Higlas B4 g AR UL YRasiHi dlsl Wlg Al g dal osi-l



Motz sl GuRia sl Uss uMal Yedl wusil, Yiwe 2lEH [AfAY 2yl 21
2 ALY ARSIl UYL AN SAUML 21 9. M HIYlASs AU
LU YRASItl vdld dY Aqius dd wdlsa qdl 9. s Yrasil geslHi &dl
AREdlel Yl il WIEUSt AX Il YR LML AL YRASID AL HEHAIL SEIHI
[QeUl¥d s2aUHT 119 €9. El.d. FURAHI Rosd A5 Yils S5l gIRL ~118U~1l YRaASI UlR-
dee ay 2qzq vaila s:qiHi 29 €. My, My, My &inl My, <8lixil YRasl 2idlxil
2190 (AQY vatdl 3 gesl 151 ¥ qesl wldl ay vwle ulsag 4% 52 69, ol HHIGH]
52512 5212l $E UL YRASIH[ Hiel Wid FRE12 Al €9. ¥al Rl gesla Gl
A $Eq1Y €9, el ALl 64 Yasi wlell qY HHIAS S1Y €. 2l ASHHI Hidl
Gaaulsc s %190 [Aegd e 5304

12.2 G2aa(5d e (High Powered Money)-il vaié

GRUlset U 2URAAA UG AU 2LHIR UG AAAL 451 Y USL sSqHi
219 €9. Z54i GRS g ed A g 5 ¥ AHAAU A1Ys [UEd ou eAHAl
AUl $6 YRaASIHI UAS q4lR] 52411 ulsa 4ud €.

aeul wgulse 4%l dladiq 2 udia 6 U qqw usid. (21)
Gaaalsct <18 (o) vieualse g, i~ Aad ¥ ALliq $E4I 49l G410 A HHILH]
wleadlsig 4% 52l €ld d eualsa sa g & A ¥ Ui weuHi 2ddl a4l
Al wlsulsad qy HHQHI 4% 5l €14 dA GRRAl 1y s$l s, &ld.
[R50 gl M) c1eaMi sAAE]L QIR A5S 3T A5AUH i dl d HEdPHE Hlel
uiai vidle alsad 4% dal AAY4 wRanel, g RAss Uy GRAlS g
sSqld. u3g A, Mlgad] ey Ass ved ¥ d sHARIL UlAse vl vadl okl
el A9l ML Al 29 dl 2L g AsS dls AdS HalsHi [ 44d
2iag well. Z5Hi AL MY GG UG LAl YA a4iRl 53 a3, uIig Ass
AUl FH AL YaASIHI 251 oud [A)es qulRl $3 U5 x4 el ddl 2udl ausi
211ed] drel vadl 2Aleg Alsciandl s adls >avid 9.

2114 GRS A1 2 us1d i) (Rew 52 9. d @dldl 9y dre g &9 2
AUl YRASID HAS HUR 50U U €9. FURAML Vil 11§ Rod o5 s S[=3a1 g1l w7l
$RqUH[ 119 €9, Hald 21R.00]. 2118 g1t n sear4i g AsS A 2 GRS 1Y
£9, %1 MO a?l3 Yo AWML 2119 €9.

141 Ad G5 A A 1o il 4GSl s 2 sl s sHdlg
g iy £9. 9 A58 34 (14 Yool suld] usiy.

24l H=C+R
H=G622l5c 119
C=4% WA 48l -1y
R= ¢i$i+] 153 21vil4dl.

163



164

PURAML Rt i 15 SISU1 1. 8d U8Li(reserve money) w21l UHIS] 1Y €9.

RM=C+ 0D +CR

RM= 24[&d g

C=un o 48l 11g
OD= Rosd el s+l ¥4~ 41ysil
CR= 65l 2153 UMl

y3g Rosd oisl 1wy eyl umi9L wlda slaiell d= 2lgg Hemasuid 69, ddl
Gaaislsat sy Hdedlsd q¥lsee 1A oo o,

¥y
H=C +R H=622al5t 119
=C+ [RR+ER] C= U WA 4l 119
= C+ RR+ER RR=61$1] 2153 24Ul

ER= qui?l asill q4tuil] A4,

214 GRUSH A A U Wil AASl] A1, osil Ass lHad 2 quid]
51+l qtuiell HirHdlg oA €1y €9.

12.3 uii dyas(Money Multiplier)-il wua

AU YRaASIT AR 527U Alell Hevanll 825 9. GRul5 Y. ¥4 H s 43
EA[AHI 219 6. MR AEHH] R A5 25 (=341 21 1R 4512 g1 [l 5¢
RU5S UG 2 GRS A1 &9, F iR ol 24185, 4] vl g1 MOdLls Hivdifda

-

52 89,21 GRS AUSUHI DAL $E1R 514 214 Al S Bl YRASIHI Sedl

-

OLGIL $R51R Yel. d UHISLL UG 2Y9LS SEAUA €9, AU YRSl 2l HlFALA (A9 4D,

12.4 “URli-L YRasil opas [Rugid

AlSUAL 0I5l [Rglicd 24l sl yasl 34 Ad (A4lRa a & d 44xnd
£9. Ul Yrasl Yvdcd GRS wou-l Hio YR wRa sld &, ddl sedls
2fau1Hl21l 21 Rigicd s yrasiql N-Rigid 56 . ug A1dbs dd i Rigia «usi
yrasivil Y8l [Faia (Money multiplier theory of money supply)d<ls ay ul@d &9.
S181 5 2 Riglc 181 Yasini (49 41e GRialsa -giiq 25 [RlRa g9 He
214 &9, GRUlS U UBUAL $G YASL A8 59l Heiy 4ud €. d Al sl el
A4 9514,



2iglH-12.1: UL & YRaSL YR Gauls -l 214

Ayl «ug (c) B Mot guel (p) C
D F F
ARl sug] (c) ellHd llg] (R)

GYRISd Hislani GuR+ll 1oL AC-2uil A g6 -Usl-tl Y48l euld 9. 2% AB
wed Aasll g 2+ BCeg dsi-ll Hiotuiz aryigil-l q4ide Ad 9. w4l igla-l
Al G190 DFRviL 21 G2aulser <) gauld €. 940 DE 2 4a¥ll 18 ¢ del EF
2ell¥cd A1 £ €9.

2i5lAni el Yo DF vecl G2als -l Yasl eld=4i ysaiell di
5126 56 AC D26l 118U+l YRSl A% A4 &9, ¥ US] clsl el :Ea A&l i 51¢
52512 Adl ~1dl. Y3g d-it dlg Asi-il Miorur=t gyl (D) i vol % Hiel $3512 Al 44 9.
¥ BC g2l el 9. 254i 215 3(0d1 Galsct w1 dsi-l #ioruizt dy il 215 219l
qtil $31 U5 €9. i, ULl $E Yrasl (M) s A8 2 G5 s+l (A4
&9. adll sl y9s g1 G2 ulsct Al $:$12 4] $6 B YRASIHL Sedl o8l
32512 29 d nell usiy €.

12.5 -uau dpausll 2

AU Y95 A AUl $E YASL il GRAUS Uil A8ITR €9, il YLl
w8l 514 &9 5 Grulsct sl qde glgedl] Bl $6 YASIML Sedl AL q4LR] Ul €9,

¥ef 44 AM581 (1A Yol €9,

M
M=

¥Ul M= AU, YRS
M= 1181 ~1l YRdsl
H=622ul5ct 119
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GURSa AMISHI M2ied sl 56 YRAsl. ¥4I Un Wi Ed Al 1y
(C) 211 6isif] “ioryi=t qiygil (D)l 4191 21 €9.

742 Hal Gaaalsa sy eld 9. o4l 4o wdg Al 18 (C),dsi-l 153 triHal
(RR) ¢ 651l qturiAl 2114l (ER) 4ol 449 ¥ 9.

H= C+RR+ER ...oooooieeeiieeeeee, (ii)

M C+D
" H C+PR+ER

SIS UL el Meye o5 GRLalsa sl Yrasin [(REBd 2 [(A4(Rd 53 us
9. A% 9l HedAH &t U YraAsIl 2R GRUST ULl Hiol U2 &l 9.
G225t 181l HioL A1ecd=Mi o 23T 1Y €9
1) qeg 5 Adi-l vle-dus 412 dlsl gl Al -1l HioL -
2) 615l gIRlL HiiHa als sl Hiol.

Ao H{UYLP LB 2UHIR 2L 6id USRI Bl %ol YR REd] &9, q¢l
Al SIS My ALyl HiS (1A Y uoi-il LIl Hedl ALkl U,
1) Aeg-a1ysr 949ia(Cr)
2) M 4yl 8l (Rr= RRr + ERr)

AAQ-AIYSL IYRITIR A SE HIAYIPL YR~ Y S [([RIa oL dlsl A8 a5
Yldldl wid Av 9 d gald 9. 2 ¥ Ad s Hiuu ALl 345 G101 651 HriHd
a5 vl € ¥ HilHA-AYSL YT £ 9.

21 il QUL AHI5WU Al HiS UL AYRIsT AHI 58Ul €25 YEL HIdLYIA
q1Y(D) a3 MeoLal (14 3u6 Hadl ausiy.

v el
— D D
m - H £+E+E .................. (IV)
D D D
Cc

= 7 =440-41M IRl

RR ER ~
— + = Rr=2tdid- e g

214, UAYA S s AQR i QU] Asill HioyeL ALl d43 ULl
A4 -2yl 9RITR(CryHad] AUs1Y 9. gl SE rilHd Ul HIYIZL AU 93 P10,
el — Ay 8l (R A asiad 9. 21 il 441581 (i) Ysal 14 34%6

g AH1581 Y] U514,
M Cr+1l




. b) M =\ ~\ -
2o oM = —eld dIM = m.H Qadl s,
GRS AH5WU Yol S BTl YRASIME IR U] ALY €9 5, FAUIR. ..

- GRalsa wsLi(H) i a4l qll.
- A1y dNT(CryHi deLsl ALy,
- YHd- Y8 QIR (Rr= RRr + ERr)4i 4218l 4.

GURIS AHISRVUL L AU Sl AHD ASIY 5 AU 8IS 2 ALl YaS8] ¥
GRaulsel il TR &9, GRAUSH UM Udl $50A] ULl 6 YASIH[ 56l
LGl 5512 Y €9. d 18l 295l ABIAL] GIRL AHW ASA &9, GURASA AH]5W14[ g9l
Yool o AU YRIST HE W8l SlEN al GRAUlSA g, ULl $Q YRASIH[ 5eel
Q81 529 d usL wlYl As1d 9. ¥ «llAril GELSRYL GlRL AHDL.

Gelsw- ¥ 2023-2440 MURdld  AEdAMI g4 ULl YRASI(MIL)3.
60,91,466.521s &l i $& GRS G(H) Ul M g(RM)3. 46,31,44652Us

sd. il s 2815 A Yuor Akl UsY.
M
m=—
H
_60,91,446
46,31,446
m=1.32
214, $E AL YaASIMIL) 1 GAa[Sct SU(H) w1l HHI9L A3 110Ul Sl YIS
vey 1.32490d] usiy. Yed 5, HddHi+ GRalsa el s sl Yasiii 1.32980
ayiRl 4dl. 9.2 sl Usid. euraxi And o5 2iis S84l gl 2de UL Y81

201412 181 2915+l o9l (14 2ide slesHi A wsid €9,

12.6 GURd-L e e -uRll oS

5125-12.1: RBIiv0a oot Uil opats-l ol (3.5:A3Hl)

ad | AgRd g (M1) | [Rda-ug] | wdmd-wg | MURM | M3/RM
(M3) (RM)

2023-24 60.91.466 | 2,48.31,384 46,31,446 1.32 5.36
2022-23 56.74,795 | 2,23,43,760 43,86,759 1.29 5.09
2021-22 53,07,125 | 2,04,93,729 40,68,887 1.30 5.04
2020-21 47,94,299 | 1.88,44.578 35.99.981 1.33 5.23
2010-11 16,38,345 65,04,116 13,76,821 1.19 4.72
2000-01 3,79,433 13,13,204 3,03,295 1.25 4.33
1990-91 92,892 2,65,828 87.779 1.06 3.03
1980-81 23.424 55,774 19,452 1.20 2.87

wld - https://data.rbi.org.in/BOE/OpenDocument/ (19-7-2024)
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51051210 4l And ds 2is S[SUl g1y A49H] Y3d GRAUGH AU A My
M3 18l HHI8 UTE &9, 2 dril U8R UL 295~t] el oaal eauld] 9. H5lAd
11 M2t (Ao g My 214 oieivil YRdslg 248ls 4ed e9ley 69, »du-12.2yzel] il
o YIS MY Al ASldd HHD USIA 9. LAY AU My g U9S 4 5l My o
8IS Hed qy &9, vl e Gulsd g [QArgd Sl YRASL MIS qY UGS ol €9.

S1%5-12.1 i guledl Yool ¢.%.1980-81 4l 2020-21 4l uiu €145 gAY
M, 1Sl 15 Hey 9y 1991 oilg 52l 1.20 4l a4y ¢ €9. 4y 2020-21 4 d yedl
202324 ¥4l 211 My 1.30 «ll AU 6 9. 2l AHYOUYL EJANYIA My AI8UT 8IS
M 5l My 1181 2815+ Med 9y Rdd9lle youd 9. My ~isli 2815 4ed q41980-
814i 2.87¢d. d av 2020-21 ¢ite 5.041 qy sal 4oy 9. ay 1930-91 oie Gaul5c
AUUHL Ml HAHIHE GHIRL Al My 4l My ti8uetl YRasi4 334l glg Aal 44 €9, » d
UL AUBLAL YRASIAL I8LS HEH UL AU Adl 4 €.

12.7-ui dpas-l 2usl g Aol

Gralseredl] ~QLi(H) 4l $512 Yl ALl YASIH] HAE 5 Al 512 4l €9,
413 Cr, RRr-ERr4f 4l $3512] &1l YyrasiMi [Quila 5 Glact 52511 cld €9. i
o101 {1l 2115(Q g2 24 4.



25(d-12.362u2(5d -l A1 Rl §& Yas1ML 512

Ya
Hd
- = HS1
|} an P
& — HS
3 ; ;
w : '
boAM
E /—"‘—ﬁe ="
o) M M X

8Ll Y45(M)

GYRISd 25[A-12.3%] Y-8 42 G5 su-l Ydsl 24 X-218 42 $¢
ULl Yasl il 9. sy Hdvil G2aslsa «ugii-ll %ior e91d &9, w412 HS2i
HS12vi gl Ydsl 9l 9. uglayi sal Yoo Galsd <8l Yasi-l -
H[OLE [oig ¥l AHgEl Hitd 52 €9. IR $& «USlil Yrasl OM %2el [R4llRa a4 9. yig
Gaulset Ml AH 226l q4il A &9, did HS vl Gurell ds vl HS, ¥ 9.
y2lou By [eig 2l Galscimisiidl Mio i Yasl AMgdldl el sld €9 iR 418l
$6 Y48l OM, 2edl [RallRa aud 6. 214, GRS ki AH 92el aauledi -1«
yRasl a4ld AM F2¢l &l £9. B8l JSIsil AHHE] [(AEd 53 €.

12.8 “URIHL YRasl 21 viglpu-dla v (Budgetary Deficit)

2U[8 5 (A51411 241 % H1S AL Y48 20Ul [RBUA] 2i81% Hetdni) o] 26
£9. o5 uHl o+ Al »iE1w U] YL 53] quid NER 2lds, NER UY i NER
gal {9l olgyds 21dlu-1 s2uHi 2ud ©. eda-ll A da 2HlEds 2dly e
vty 5 YRuia-dll RaAMAx] [Qdy [Quir seaxi »ud . A Ad ANER 2lds 5l AER
v a4l wny dl vyl 2AA Gextd . cuRdld igiyumtyi [QlAY w3yl ey g4
aqid &9 ¥4 3,

1) 4éydl vy (Revenue Deficit)drsi2wil sé 4Sydl vHidl Heyel 211as oile

5l HEYl vt Ui . HEYE] vityell e 2 ALY 5 481 Alddl Bl

24195 UL AR50 Gledl 530 usdl 12l
(w8ydl vity (RD) = 4y ell wa-4Eydl 21145)
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2)

3)

4)

5)

6)

1)
1)
2)

4J1 vy (CapitalDeficit) - #2512+ s& 431 via+iel] 43l 21195 e sci 431 vk
U L.
Wl vty = 3 v~ 44l 2195

w51y viry (FiscalDeficit) - #Sud] 211a5] Yn 2e1% U2t YRl $6 v 42l
astdd. s vAHi HEYell v A ¥ ofrirtl AMIqU ALY 9. AXSINY vy
[R851R 52ell eqElR €9 d eld 9. i Vit ARSI oM eg 530 aul Rxd ds
Al (A Hadla Yyl as. vy yaidl s ok M0 32ais iy
ylRsu) wiidai slaiell. AwsIY 61147 25 AlssH Halerdl (A21Y 2idsel 285
il 1Y) vl (8414 s2a4i 21d 6.

A951¥]4 vty (FD) = ge v -4Sydl] 21495

walds vy (PrimaryDeficit)- aosivla viayie]l s+ -l 4sasll
(interestpayment) ¢ile s2cti HiAlAs vy M qid, HiaAs vy Ayl ysasll
Ryary eqi-dl ¥3R41 £91(d €9.

ualAs vity = Axsivld vy - Aioell ysasll

AOUSTY VLY : el HEIRY 65 G S5 ARSI AYIAL [AALIHT Al AVl dYLR]
A4l MY o5 Yl EA] 4512+ [QAZTuzMi 4del Alvvil quiRil i 451R
gl1 o148l Haqari 21de] dl-iy] Hed2e 615 YA SI0UA] 4419 41y €9
{81941 Y] 41 viryef] ecdz14 AL YRASIME A4 Al €.

2ig19y=(l4 vy (Budgetary Deficit)- 51wl & vAHiel $e a5 olle sl
LY YL I8 HIA A,

EIWYAY U1 = S vA-5¢ HIqS
= H&ydll vy + 43l vy

[Alaausirl viie U] »ie19ys14 vity 3 B4 451241 2145 5l v 94l il

el Sl 9. A4, HEIFYAA vity Y Y51+l g6t vyl [Aew 52 9. S5Hi 4513+
2195 53l v qY sld 1R vy (Deficit)ed d¥ sSaqid. 2l vy 4512 [A[AY 141l g1l
YRdlell HAA 52 &9 dnl vty YAl 568 9. 2udl viad YAl M1 q812 viiyyRs Il
AHEH 45 €9,

UL YRASIHL AHIRL $cll HuU AR URowwll 8,

2512+ vty Yawll
auesl gall yia
Q] Ssie AL,



UL YRASIHI Gl 5212 GYRISa 284 wlReidl U] vy yoasll <l ~125125
YRein 9. r4i-d Aa vy Ya8ll 21 4512+ 2145 deil v 531 24led] S1d AR ¥ vy
ANY &9, drl YRalwl A1 HAIH 9. viiY Y8l HiS 4512 [A[AY Yol d 9. ¥
4§51 14 galder Y 2180 425l 11 44e vilg YAGI il Yasiii sl Ja aaR
5289
1) Rodols gL A8 2tudl @in.

Rasd o5 vy ¢4u1eS s2q1 %S ¥ @l 204 d-iell =140 U1l YasiHi
Q411 ALY €9 il dvil GUALOL 4512 VLY Yral i scll slaiell d vity Yasll asisl.

2)  uBIR gL R Gisul 8 Uidi-l 2-imdiql G,

42512 Rasd 65 WA Yldiql ¥ Ass Usu~tl wedl AHHa A &9, dxie] Wil
w2 YglAll aaal Hie sedls avia Gl uierid &9, Pl UMM 4512 2L Ad HrilHd
yiedl vid €9, deal HAMi vy Yasll i 9. ¥ i YRasil glemi ulRoud 9. 54
5 [Rosd ols w1 el w1gu-il «18iinil YAs1Mi 44149 Adl =12, clsl W ¥ 1) <14 9 d
¥ ARAAH( UGl YRASIHL CUOL ABUA €9, SR8 5 A ld d wBUdl ¥ YR
A1) Awoudl 24 Guiet U2 usdl sld 6. dedll A1 w41 Rad dls wiiell ylalri
ALSUL Y1e9L W2 €9, IR L [AFU A1 AP MI AlFH ol €9 Ul A 89 ALAL M AU
a5 AQQHI 2119 €9 211 2113 A d2AHE AL YASIME A4IR1AUY €.

3) il oisi w5150 IR0l o wLEl 52 € d.

y13] A5l w1 42518 AHIAA6040 519 52 €9, LR U K512 Rosd G54
¥ ulard]l wudd uvl sld 9 d o dUuHdAldl GuHlL d¥l dRsl i
1ol lln3E]l M1 53 ¢9. el Quid] sl Rasd dAsHi »Hd 34 Y3g [R5y
AU HRSIRAL SLAML Hidctl 45171 YA IRl A UlFY 61 €9 2l ] HgAUIR A[FY LU~
yrasi quiRl Ay 9. Hl.ofl. 2R, [l 2 Yaor qrud] osl sl
{19321l % vilel 52 &9 Al girl Rosd esui [R5y u3g -1y %434 ag slael d
Al3Y UL YRaSIHI A4IR] 52 €9 2l A8+ vty YAl HiS d+il GUHldL Adl slalel]
aril M99 vy YRa8(1MI 524l A .

214, Hdd¥HI4 4¥4H] FRABM Act(Fiscal Responsibility and Budget
Management Act 203) €. ¥ «i8lil Ydsl GUR [A4218 52 €9. GURlsa Yvy A8 &ges]
GIRL 2= A3 118U YRASIHI d4IR &l €9,

12.9 A1RAA

QS 2412 (monetary base)»ied 5 Gauaulscondl sl dal i 8IS
(money multiplier) <] dlscii 4194 55121 ULSTY AT, 22ed 5 Hede o5 g1l A
[Quds [l gl @8 usid 9. 211 »1-qd vedl oyl llQ, Ass HrHdHi 5512
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AULAIF-ERH[ 4104 $51R] qolort] AMIde Ay 9. ] sl dMl ALl [ArdRyl
2l H 51U GIRL HAAAH] A8l YRSl 2 44U AUl 5 UGl 242 53] 43 8.
AT, Al YR HSES A5l adl deusly [Aas d-uldl Hiodl sal yR
AIYURA €9. HIM, HEee o5l ULl YASI [AaM a1l v 5151 581 2 1
o1l o el U514 Yidl (monetary base)/R4ilRa seau-l At4(85 a¥dl dal 1,
42512 e QuIdl o5l adgisl «ui 295 (money multiplier)«il $& YR &« Alvvf]
2142 219U s2a1-1] &MLy (A8 9. Gaulsct g i s sl A41gd 418 Ul
yRastMl iRl s ot als wusiel viig ys usi lld ye qevadl olhs
[Reud 9.

12.10 13y 20l

G295 -1g(High Powered Money)-G2a1lsel «11g] 21 1o Wi« A8 118
21 651+l 53 HrilMcleg g sld €. GRS U 2 AUSId iRl [RED 52 9,
d 2dlel Ay aRE AU €9 e UL YASID HAS AHR 57U UG . HIRAMI I U
Rosd ols »ils (=341 grot w3 s2ai4i 219 €9, tald 241260, 2ue g1l w3 s2a14i
21dg A5 UG 2 GRAUlSA A1 &9, ¥ MOals usL Hlavicis] »11q &.

21402 11§ (Base Money) - 2142 g 2ed GRaulsa 1y, ¥+ 453 1y
(Government Money) {&dl »112[& 119 (Reserve money) Y&l sS4y €9.

1910 9915(Money Multiplier)- <191 94915 1 «i18u-tl $& Yasl (My)>i+ G=aulsc -1
(H) a2l gl 9. i el wusl ausid & 5 G2alsa usuyi ada qlgall s
SE YRASIMI 52El 18Il $S1 ALY 9.

AEA91-148 AYRITR(Cr)-61%5 Sl AH 4N g1 Ad] 49l il Hior gald
£9. UMUIA EA s AABI] «woriel il oisi-l Hioyiol ALl 43 HILcl, AQLI-AYY
RllTR(Cr) Hadl usi4 €.

rllHAd-2YS YRUTR(R)-AUS A41H AL YAl ASS HilHdld Y8lTR. sd
2Uell¥cl UL HIAYIAL ALYBIL 43 UL, HAlHA-41YSL 9RIT(Rr) Had] asid €.

2ig1wu=lly vy (Budgetary Deficit)-24251710 sa vwdHiell 56 1d5 e 53
EIUYALY VI8 Hitd Ay,

i1y YRa8ll- A5+ 21195 scti WA 9y 14 IR vty (Deficit) 4204, €9, 211 vitYy
42512 [A[Q4 241471 g1 YRl MY 52 €9 dl vty Y8l 56 ©9.



12.11 daxusl wauld sl

o A H3uAL AlAAR G quil.

SANE ST A

GRS AL vl AlARAIR HH ANl

sl 8L Hed g Pl y9sl ulFal Gelss vt gl #lda wHmnal.

ULt YRasltl 4Ls Rgia sl Al8a 44 xal.

PURAML E9¢Ell Wi E1451 EANAL U 2151 HEIMT 21dE YR AH N4l
vi1Yeil Ui wSUdl, viaya9ll &S] il YRasiHi d4l] sl WRedl 44ndl.

o oigfasedluusi

1) A2t Y51 st -l 4419 A8 9l dal el
A) U il 4Gl g B)dudl elsivl Mioruil dusil
C)Rasd disell 1w quygil  D)odsivll A53 14l

2)H=............ ?
A)C +D B) M/H
C)C+R D) M/RM
3)USUAl YRASL A . ...
A) Galsct il (494 €9. B) 1181 85+l [A4Y ¢9.
C) A2i Béi D) GuRisa 45l 2134 l8.
Ay i y91s ed ?........
A) M, i1 RM a2+l 98llt12 B) M, i+ M3+l 9%ltR
C) RR2i ERq23+1] 98l D) Rri+ Cr il 9j8ltR
B) U A M=o ?
A) C +RR + ER B) M/H
C)C+0OD +CR D)C+D
6) 118l e1se =11 U] sy 15201 vl €9 7
RM
M
Bm = —
H
Cr+1
Cym = r+
Cr+Rr
RR+ER
Dm = i
C+D
7) ClRdl HeR{MI el YA €145 EARAUIT My o 8IS 4Ed 5l M3 8Ls Hed
......................... £97
A)ileg B)ay
C)1ll21a D) «#i
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8) ety uaAly vy 2ed ?........

A) 4yl v - 43yl 21495 B) s& v — %Syl 2145

C)sd v - 5¢ 1145 D)o siM1Y vira-iol 458l

% eyl

1.

aldlaiel, %.¢.(1983-84), a4 (®adl el 2 ususly [Rgidl, YR
YS9, . HHELALE.
A4d, 4. 21, (2000). 2185 Rigial, Ylaalad] dalvule ol »4gials.

21tq, %. (1998). <514 Rigird, ylaaldd] sial+ia ols, s4eiais.

ST, TH.UA. (2003).IFAT Y T, UH. g Ure HFAT fo., TH TR,
T, e,

T, AL, ST T, THLE. (2023) 9T srieaeT, AT qeAtenT gred,
= e,

Dornbusch, R &Fischer.S. (2013). Macroeconomics, McGraw Hill.

Mankiw, N.G. (2014). Principles of Economics, Cengage Learning India
Private Limited, Delhi.

https://rbi.org.in/Scripts/Data MSupply.aspx (19-7-2024)
https://data.rbi.org..n/BOC/OpenDocument/2311211338/OpenDocument/ope
ndoc/openD ocument.jsp?logonSuccessful=true&shareid=0 (19-7-2024)
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-1 3URneL: -
13.0 Gzl
13.1 MRdld-l

13.2 -uauiblu Mag wewa

13.3 -uauislu -lla-u gl

13.4 vy oisl uisla -l uRay
13.5 -uaiblu Mdg yeuis

13.6 ARIA

13.7 w13y avel

13.8 axi<l wold asiul

< dgedyl

& ariRlaldasiAi-ue el

13.0 Gaau

2 A 54l 0414 Yed] aH. ..

o <USll YRaASIHL [RHAL %0 4l 53] sl

o M ULISH AA T ol A1l usl.

o USLSIY Al Sguil ¥ 4l 53] sl

o Htye ojsel] g1y (lla il 4xnd] usl.

o USLSIY Alad] HA515cMi [Aeior 54 Al M €9 d w8l AsUl.
o USLsld AAAl Haulei2l g2 sl Y 53 Aus1d A 209 44l 53] Usl.

13.1 Udia-il

1Sy Alai uni 21les [RBraidl a8l 21 241lEs [QAs1aa @Al Uil
[Q=auaMi 29l G410 A% 9. 2l Gl®2 Al uQisly A siua gu-ll 2ulés
Allaril s Heval 2090 a5 agarii 2d . sty lldg 4sdr 2 d-l »Hd
Mg el HeyRe A5 Gl Adl slaled] A ‘Swaly dl3or <A a5 usa 2laviarni
2119 €9, A1~y Ad usisly Al xied i weel e deil Hedd 2R 524 dMIH
slioidl ol Q. »¥4s ydlrallRa Geald (g sal Hie isly gl Hdlsy
R4 a0 A Yed uwisla Q. [QRMAg¥MT [RRRAl, ¢l [RBRdl, #sdl 2ulEs
[Qsi1, yoRIwoul a9 Geald nadl Avial Hie -l M2 o5 i ULl YASI
[R4l50a 5l €ld &9 F Bl Yasiil [RH=A9 adls us 2laviqri 109 €9, il
yRasid (Rl s2a1 H1S Mz s dviRdHedl YouEitl d €9 Bl A4 UG 211909
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5303, wedot-ll vgdld] ¥l ¥3RuUldl xgA1R AISlinL YRaASIHE q4ES 530 del 240Ul
a2l a2s (Bl s il 2qulEs Qs e 33yl orududi wsisly
29U el] U9 MU £9. PR HEMHI iS1Y AUl At 3121 dl sy A +ied
ydlR4Rd Sgil sidd sal 41 sl i arvi-ll UL, dg v 214 yeiyel .
a=104i d-fl 4loy 51999l Hie-l [Ryx- dod] Q.

13.2 -uaislu ad wea

Ul seaurollxlel 4a Yowel, U8linl YRasiHi 551 5307 w519 YR 269
210420 Guadl usiy . v slRleigell «uisly A 2ules R 14 2ulds [z
Ul G534 Alqql HIS el ¢IoL My €. u3g, 1929 «fl 4[As el AH4ouHi
ST Al 22ells Hulei»il wouss »udl. ulRoud 211 a4y eARA sy Al
Mot 32Als el dedl wixf. qdl 38w QRS neldad Helwidll iR sigal w1
w1y AllA [QaN Heta 2udl ULis1d AllQs 22 o181 il Uy,

Y3g URGEHU]. [Aeer Flsin A ey lidig] g2 gl wlEs
[s14i wus1isld g Hera Yr:2auMa sy aryei-d] aula #ie ae 414l 1551 53¢l
2101ctl Yuoi-ll Sedy s19a80 s2al 41 sty Al s HeTan x1uR s sy
5269, 2 g[®> Acl Sis1Y Al Yvd 6 i 413 2109 €9,

13.2.1 851R1cHs Wy, (Positive Aspect):

(gia)

1514 A $s1ucMS Ui sty Al dlciiss clAst eald .

13.2.2 15114 Wiy, (Negative Aspect):

(g

1514 Al 155 g sty A<l [RA=8ucs qAs euld 6.

13.3 -uauislu -la-u gl

[Qslaa el »tq [Qsadl ealdi usisld dllaq Geauli [B1aal Aar 4 ¢9.
[Qsact 294 ~aisly Al yva GasL 20lEs [28ral = 44 HHed=14( 4194 dgelt
NGl . vl [Asacl Saul¥i Lisld Al yva Gaar 2lEs (s A4l €14
£9. 21 gl®A Al STy Al 3eals 12 Yuoinl 4d A1 Gealdl 1151 52414
2i1c4] €9
13.3.1 233l 2uldls Qs arma:

*URd Bl (A5l 29lHi uRis1y A Yvo Sg 33Ul 2HulEs [Qs1 H1aaul €.

21(85 [A5124 A1aal 41 43lul €2 Gl sl 21 21q94s 9. sy Al g2 (131
280 Ad 4314 % 111 €2 Gy audl usid.



(i) vl ylRustan A >udl-:

sy <dllQd we™l $2512 534 viwoll ¥RIsA UlulBd 53 a5 €.
el gelsl s 4uP gxi auiRl aldl usid 9. M, vinoll 415194
UlRABd sRal H1e U iis1 Alla 21014+l M[A 51 %9 &9

(i) Aensla woren-dl 23+ 530A:

N

[Asaal eal¥i Al Aol s HiS] vid 51¢5 AoudleS sl 4] sidl
2], dlsil] dl--il s1Adlad A5G0 541 HiS A 4194 22514 Hiaviid] 41 5414
2119l 2l UHISL sl add] eddll Guadlor Gaulesly 4SRlsia Hie 53 usid e

241(85 (A1l uBH1A do1 2] Us1Y.
(iii) sl wa-ig 1 s3AA:

SR &2 Al HIRASHI ] saL HiS dlod usiisld Al x1He gl
YRISI HIS quRll ALl Ml sud] As1d. URd ¥l [Asddl eulHi vIEYRS
Wl [A4% 2 5192Yd 5] Gyl 5309 4P e:4i qtuRl didl 234l 2ulds
[As1211 24 side 53 as14 &9.

13.3.2 weldag waislusen

28zl AR50 ¥ sl Q] ofln 2101l Geed €. 1 Ed ¥iddld
2 dAM[ HASIRHT Bl GuHIAM] q41R] 530 Bl s1as ] UlFHA dor 2Ydl-]
HHIQU $AIH[ 2419 €9,

13.3.3 AR, AsAA 53

GlRd Yl [AsAcl eAH YuSIAa 21 Y2lAd ALANAl 2 Al HO €9,
2] AURAANR HoUBA G 2 oUSa A 6 [AuH d&udd Al M €9, SISUL U
IS HAOUBA ULl AR A A enAl HIE] GUY HiAAM 2 9. A UGN
RislAa 2 Y2ulAd <1 €ld dl d sl A [Girz25125 oeiqaiHi Hera-l qlAs
@1od 9. adfl sl Alla-l 215 Yvy Ged UK YAS[Ad 2 Y2AlAd i-iqdi-l

-

&.

13.3.4 65 (B (2uefl i) - nHRg, aiou Ad (R s:d;:

SA U1l YasiHi A5 (vll) <18 Mt e wrvdg slael] arvdl s«
UL 4194 A [AaH1 529 21 uS1isly AllAdl 215 Gea HiriquHi 241d ¢9. A 1]
vl sl HAHIL 21y H4lel s2al a4l 5 4] nY dl d-l el 243U ed=1Hi Al
44 69, el usisly -l 8g dulR, Gelor dal 4 GuIEs UGl M1 Yl HHI9H(
il Ylayizil uid i dM ¥ ANl aRrdal Q210 (Bl oisiai 4194 Yyl
Hofl 26 d A4l UYL 9.
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13.3.5 1[5 RuaL nadl:

iR FAl [QsAdl SaMi [As1a-13lFal s(R1 2118 s 1R naqd] 2 e1isly
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vieq o &l g Geuiesl wilel 21leol Hie vle 9. Guiesia i Ad rdiR A 8l
o1y sl g @lol €9 IR Al iqHi gelsl sk well AUl ay die vidlear 4y ¢34l
Gule~t qelsdl. Mg Helsl 5Cel 8l $qUHI a9 dtl AR GYIEA YA 293Y YR
86l 89. Gouie-ui deLsl adiell x:145 w14+l e9el 49, YR du-ll susly »as aedl.
214 qqiel] £925 AU A9 84S &9 el Geule, AUl 245 2 cuaHi 53¢
gLl 1A €9 il 25180 Helri [QuAsHL dAS Ny 9.

G511l A1l ERHI HaLSL Al drg il dAs v 8 &9 YR weaeiy
2 £925 QUIRIL qY Hie vidle &9 Geuiesl qy 11$A Haqiel] Geule HHISL d4IRdl $1d
£9 w1l Al ousld Hids qtcl 925 AUl A9 48 €9 ¥ d Geulesl widell s34l
a4l el wilel 52 €9, 214 Geulent, Awoul, 2ids i Alwargil-l iali qaiRl
a1 &9 2l Yid 2] AW AUALAREL AAY 9.

ul. 3Ol (A0l yoor- osg-] 212 aion ouan-ll 431 »ean el 430+l #ior uR
LY £9. SSIOUYUL ALF L EUHL Hiddl FIIA ALGlL UYLt ALFIL £ U AR 5l



Sl €9.€1. . S5oUYLIL €4 AYIR] ALY il AU € [RAR RE dl RUSIEL 52711
e gsouodl wHloxig susHe af 9. el alsadl 2d UElul AHA]
aioponon<ll ol 44l Zsroua-ll wHlo017011 vdle &9, ulRvus aiou oudi-l
Al 21l [59ani qeisl ad 9. 21 wnHlol>1 Braxi gesl adi deu 43l
51890 Al 2i1as¥i quIRlalY €9 Vi @ioll Ul ALYl £ UYL q4dl YN €9, Y
Gl5ER4 AYIR] &l £9 Virl €99 AIGUIUY] A1) € UYL qH €9,

aliofl ouaell @1yl ex4i atlRl aaiell 33l 519 u Al {18l 2142 usdl sl ©.
180 5 At Ad ySRIsog HAs o uReial u 4R uvl 9. 21s yJl-l +lHid
stdacl v olly Aol €2 43Il AlHia sidaMai s1¢5 Hs12+) 53512 Ad, A&l dl
alioql ol A1yl XMi d4iRl Adi 4SIR1s191g UM 4S €9, ¥ ll Geule~t, 1wous]
2 UL YL LSl A €9, Al dRS AiGloUlL Il R4 Helsl Al dl diriief]
[Quela 21240 a1y €9, 214 5654l (AR Yol GI5ER IRl Adll Eioll UL ALYl
&40 Yl 535121 GAUIE~ Y4 AUl YRAd cddl sl €.

214 oinivl] [QA1RYR0 a2 YUARd dsidd Sl &9, d Hiod slelewl ¥ &9.
Ul 12 51 Ul ¥l €2 ddl Ml MioL YR QIR Uscll MIR 45 9. FUIR 565w cioll
UL ALYl € it [ ySIwl] Hiotel qY HesTd Y 9. ¥ ofn [AARYIRAUPI A5 ¥
gSlsad yel yel slesivel]l g6 9. 2] oialQu1u> sl Y5 ddls awdl
CETERIETITTER

-\

3 3uil2 (Repo Rete) RR :-

Rasd 65 2ls (=341 qui] 6lsie 251 oua Hie ¥ il €3 @l 214 d &7
U132 a3 vl 2419 €9. 211 £340 L3l A cdl U] A5l SI4EL Al €9, 5181 3
i3] elsi2] Hede o5l 2iled Ay Ysag U3 9. A il €2 4 cdl HIuLR] A5V HedRe
o5 AUl GAUL €2 4594l Y3 €9. UIR2 6, %1 202411 AHAUI E/ARYI IS 5.50251
1551 s2ui 2i1cd) €9, Heqee s gl 20les AllAl HeelHi =18 43 usly Al
alen s34 dMi 5511 5l €ld 9. i <A gl Heqa o5 4 S Asian 4loY [gaurHi
S wdlell HAlA 53 €9.

-

4 9lad uil2 - (Reverse Rape Rete)- (RRR) :-

Heypy o5 yid] o5l yiAdell 251 oual Hie ¥ 1w+l €2 dlvt Had d 371 [Rad
Yl a3 dlavqudi »ud ¢9. R Wle 5,9+, 20241 AHHOUNH] HI1S 3.35251
Pl AVAML VLA €9, 65 AS3dl 2 5EAT AL HIALR 1L EAHI $51R] 5] sl
£9. Raz 3ulei Rasddls 21is (=341 4 211e91 €2 Al UK ALY €9, il 51R6] AH SIUE]
oy €9, YR Ayl o5l 2le9l Al €2 lt Yl slarell Ay g5l a4 6.

M 0582 Uil oisld rq? alewoual HieHl dld 2uyaidl 4y €9, AR dril
GUR d Il €2 AYE SRAMI 21d €9 YZG FUIR HEe 65 e YT o5 251 ol
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q1 oul w3Rala Glell ary Al Jule 214 Rad 3uided] adqsdl 2yl usisly

Hioprl ActlyarHi 2119 &9.

(5) S vHA UHRAHL 53512 s+l Hl[d (Policy To Change The Cash Reserve
Ratio)(CRR):-

AUl Al YRGS ALvl (21890 ol 1471 LSS 2ArilHd UHIHI $51R
sl A 9. A5 rllMd UHIGL Yed 5] WAl s AYGIAL AH¥ S [S¥d] RodlesHi
RU5$ 2A3UHI wHL Avidldl €5 Y1 20244 153 Mg UHISL 4.5092d AvIAM[ HIY
8d. 2y [Qa- oar o ealdi Al osl du-dl i 45 est AsS siHd dls
] Yt o5 YA Avid] sl &9 A L HHIGL SI4EL GIR1 [ARd 24 sld 9. HeRe
L5l ellMcdell 21l HHISMT 5512 50Ul Al HUUAUH] 241l €9 21 dil 21 ik &1RL d
Wl o (44 52 €.

R5S riHAAl HHISM] 5512 5218l quiR] oisi] - sl uldd YR
2242 Y3 ¢9. &l. d. AUl dsi¥ Gelr Qs A »y-udl sld 7 d- YlRsuA sHed=14i
agiadl] 2 (o33 yiRisior a4l ay sld AR MR o5 RA5S A HAg UHIYL
QYIRALL 21ed 1Y €9, ASS AUAUHMATUHIY YSAL A Ui 251 (5%)&ld dl A4 4Rl
5307 412l 5 g 251 (10%) 53] vl 2109 €9, dl dHel oMsll 5% U5 rilHd dils
o4l sl ysal. el siell A58 Ml delsl Adi A4+l AvtAY sl ulsa &l
N 9. GlS5] YRl ASS UG 2 A¥rll AV AW HIS 9BLS AAY &9, el YR AlY 21548
gauell duidl dsi<ll Ay ol w9 e Heze o5l A dHE gAg U3 €.
10l [Adg duil o5l A 535 [Aa9 QA 2y-uad] sld dl A5 2eHd4l HHIGHI
getsl $307 Al (A28 52a A3 Ul $RaUH( 2 €9. 1S5S HilHdwdl HHISHI
52512 52q1+l <l oiserMi 52512 squ-l] Al vaal vecr oMl ¥ dAel
saulel llad sl ay 535 2 dlesil@s yeua yisul A 9. ar (Aol -l
dluay A4 R51Mi 193340 givie sequdi 2] sdl. 2 yedl A543l wdllsw, 2121,
oyl wol, MiRa, s, 3430 Aol Ul YO MY 5lA USS HAMHAI HHIGHI
5512 54+l AT UYL SIHEIX] YAIR SRAME 2L Sl Y UL (42189 541 Hie
2l WS HASIRS YL QM 214 9. Wl GURAA Rod A5 S[ul 51481 I
AounalEldiMi 5351 (SLR) 217 e 22[-3o1 sAIEllZ] (MSF) il 2414+tl+l GuioL 530
153 Uil 1l HHIGIHL 53512 53] U5 €9 ¥ ol U512 53] Us1.

(6) Al 2A-uHd dRlnR (Statutory Reserve Ratio) (SLR):

o5 gl1RL aAcl $E AS1SUAL 2145 251 254 4513 WM 241H] s(Flc A5 Y3
9. d s14el M wsu-dl Hadlal dls slaviaimi 2419 9. slaMi Radds gl
AT ARAL AN Aol HHIDHE Add $RE1R] SAME 2141 €9 211 dril g1 U] U]l
NGl HHASIRS Al A5 dwil GuyloL 4l €9. sla¥i 5,%1 202411 Ul gARAL
31481 M- U] HaSlarl £2 18% Fedl AMAUHT il €. YIRS iHd 9Lllur]



AR YR Svald 651 SLRUUAYSAUMIA AHIAUFA 52 ¢9. AR d 615l HiSHl sl
w2 w42 53] U5 9. A SLRE2sAM] »ud, dal o5l WA (B8 H1e qy ¢3la Guasy
Sl U39, ¥ AAH[AAUG slM Al AlSartl dl Y+l 2Ly gAML geLsl drs 1] w3l

o WlHna R[=Fa s[lad (Marginal Standing Facility Rate) (MSF):-

HilFme (5o 3[RAZ] 32 2 1y g2 €9 3 Bl UR ARdld Rod 5 dretci]
dla g9l $31 el 2guQAd Al dsia AULUHE 52 &9, Ul €2 Yl
2L €9 U1 A5l (AR MSF €2 Ysdla 2ur6ll211e el Adlid @sia Hadl a3 .
MIRAlY oMl Rl waqal Hie 24iR0ll21e B €2 4 MST &89 88 ddiril
estii 52512 53 A3 9. il osia laHl Avid ¥32 ¢ld 9, AR Al RBIA
LAF 21241 [@[3d[32] Ysw2eire glatl su 2ulie] gériixi Gl €2 ¢l Y ulsdlsg
a2yt 2414 9. M1 dd, MSF g2 Yl 22 $2cl 0.25% 124l 25 ol Yleve Y sly €9,
¥ £2 HcAIR 6.75%¢9 UL 65 €2 6.50251 21l YlAki-l GudloL 5304, RBISsU-l] aHi4
2§1g4lAd A5l du-dll NDTL (alvell sior 21 a4l wdieieidl»l) »eqr SLR
RisalREos11 1% Y4l selsll-ll uRRAlAIMI «su Hadl s ¢9. i1 [Qay Y4l 6is]
gi21 52153l URlRARA>I4[ % olled Y51 514 €9. wUIR 2HidR-0l5 HAlScl HYLUG (222
qdS AU 9. dlFAR¥ Al [Gusirl] Uau>] Herze o5 6l5or glaMi sl Haslal
Q414 d+tl GuyloL 52 ¢9.

8. vyecl el alolllilg daua (Sale of Securities In The Open Market):-

neqpy ols wuously <dllaq arv [Rygoer ol Alae adls vedr omHi
Aol uilvdel 5 dagr s wsn qug [RAHA 52 9. olws R 2
519151 42l $2UR €9, vt AlssH 54+l el 4ad € A sl vl d-egll
$Ralg a4t 2l &9 de dllwsals laviari »ud €. M Jd [AlRa g2 2d vl
YLSAUHT 2119 &9 el oflwsiRsI ] o91d?] s d-dll Ysasll searxi 21d 9. el
o114l M3l A $A1ME Al Wi H51A Ay €9 i NHIAl]H] vIlEl
sequell vt uMI9L a8 6. ezl goudll yRRAM Gl asf sld iR duidl o ds
vl U9 viol qtul equdi 2109 dl ds £240 q41Rl sl widl uRwiMl 1 el sly
1R el wedze os vedl ol Al w2 52 9. AH12(1F>1 vlertiR Alscil
5 Aa] HeYe o5l 118l Y59 89, IR Al g AUIZ] sl s weiHaHi gels] Ald

£9. 21l A¥ll vt 4% a4l ulsel aeal wrvll i [QdA8L ddl 2125 €9,

A8l UM [RH% 541 412 s €2 A s2al vee oAl A qy HuS51RS
YRAUR 45 U5 &9, 5191 5 vedl oAl A S50 ruld] sl A5 UM Al HHILIH]
5512 dlqal Hie-l] At Mee o5 Yid ¢ly &9. vedl o dllaxi sl Ass Ml
YR Al4l 2142 Ul $l4 &9 21l d gL vl YR [Ad=9 cd] sy vecl ol lla duidl
sl R15s HriHal GUR UdE Ad 2uR YslAsdl slael] d a4 Baeld 21+ 450
ALloLI &Y €9, Vel BN vl ¥ wllril YAl YR GYALOL 530 A IR HHAS1RS Srildl]
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usty, 51295 dx-ll S5 uMd q4lel €ldl edl. vear auAl dllaql Guylor ds g+l
[Qsey adls srqumi 2idal 4. yig ds &2 AfllAd qtu 22515 -ddl d-il Y5
2291 Ye1ds Al adls Gualofl 9. s g+l A S51 UL ALYl ER YR HAE
4R YTALS £9. FUIR vcell AR ~fllad AiGUOUALAL ALYl ER UR HCHE HHR 52 9. 214
oind Il Asollonl ys ddls avidl ay 4lod duiLsl.

214 Rt diseil 181 sly Al vt (Y1900 YRHISIAS Akl duid] s
il 2yl Il Gur Al 2R 52 €9, UIg wAULR URHISUMS A4l [ NY AR
Rasdels 215 =341 18514 Al 49ucis divl (RH=180-1 d1a-ill GualoL s34 ulvie
[R42181 $Ra] YHA 5l sld €9,

14.4.2() dpRuens v (R wardl (Al (Qualitative credit control tools):-

YRHIGUAS ALS [AH A14] v ge UG [REId a1 Mie GyaloHi
daly &9. u3g 2 Albrivll Halel 2 9 5 ezl HAds [Qeiord d 2sAvfl d AR
5l &1 89, 2uell ([Arugi] oieiayi #3390 (Ads 5 a19dd] avil asidl «4l. Rasddls »iis
S[=341 o5 €3l quuRl 52 dl uisld &g 2 (o932 %Sl As18 H1e darsi 2iddl -
A4y Geuletl ARdAlds Alu-121l M1 Al 2udd] dl, 214 ot % 451+l dl-l 4R
el €2 Asuvll I ad 9. defl Al qargil-l Gl Q] ULy €. 4R Hsl Sg
Wizl A e (o133 A5 Hesiaqial Sl 9. il e Gulen-l] Qialds
YUl Ulcdlst e YN 20040 souaidl yRRARA Yisuyi ald] uasid. 2yls
Ay [Rose i<l wrsusla A, y ucs qvilay=181 yordia [QAY Herd 2uudHi
2] €[ €9. 21 il [QlAredl ¥ 9 5 e 65 1 A4l w1l Yds Gualo 57
ALl AL (a4 53 U5 2 YAl AlcsIlEs AR 52 €9, FUIR ALY ALY
[Rz181e1 woucl 2142 Hledl ad] 14 IR 2 UdAEizil Gualoll YRaiR A &9, 8IS
vt (421901 A8l HE A1t YLl AU A €9

1. Al waral (Direct Steps)

Auidl sl w1 Rasd sl sty el [Qula dad 514 s2dl sy dl 2udl
o5 ALH e 615 A4l YoI1a] MRl Sl €9, il AHY HEdel o5 yid] o5l 53 deld
201491l 49193l 1512 531 US 9. 2l GURid o5 g1l A4l 4918l uiedl vl darHi
219 9. Rad s quidl dsi widell [Qiaucs €2 ayd s30 a3 9. quidl elsq =g Qs
248 ql 1] il 2uai-] 664 52 9.

2. vl Hveidl (Limitation of Credit):-

vl o] Hed v el wiowllzila Ml a Hee o5 iRl adl
vtel] 519990 €35 Uil ds seell Aouasl HA9l 5 d«l 2142 R dsl sty Il
YR 28l 9. 2l UglaMi o5 dsell uiH Adl 52 qela-] 4ords g5t duairil [AlRyy Yol
yoddl o Hulled Al 21d 9. 518 15 65 2yl 219d] 52 qeld 4o1d3l HeuH
aly Hylel 1551 s2a1Mi 2iiadl sl 9. Yala A4y ARl ¥ el susly selsél



Gell asS sl Al 2l A414-ix1] AYs GUAIOL 5] 2IH] Sl €l . Wil Hiyoit]
o¥ll4i 1924, 1929941 19314 s2a4i 2ud] scdl. Ui+l sl flQ4i d- s
U515 ALYl ASIAUM] 21 €9, 19363 615 2ils HSH 512 1 194841 65 215 12
21 <Al AsAAYds GuUloL s4l &dl. A eqH Gellold Hlcile HIudlyg Sld A4l
M1 vl A% 59 2l iied QU] s M 65 IRl AIYAUMI 2114 €.

3. Alds geurl 214 anea2 (Moral Pressure OR Persuasion):-

Rasd o5 quidl oisl wie 4loy ys1+l susly A d4iR s34 Ay ddls 1
M19(g 9wt 2414 &9, quITl A5l w1 R s+l ususly A« Yl »4d 53l 4l iR
A¥el Yoscllvl AMAM] AHANAL HISHL Uil 52 €9 Sl S o4ANR™¥[ A5l [l
Mol i UlAci waqle € d HiSril Mol $RAME 219 €9, quIR] dsiy v o] Al
yozell o ANY d HS AHAaerl] ulBda ods $2 9, A ususld dllaq yorivinl
HHRSIRS AHHA 51 651 1 52 dl AML GYR U370 535 waal dai-ll Al Rosdels widl 9.
Rasd ol's Quil 6lslw1 U8l UAs dHAMAetl YOI glR1 [AalRall HY 1 52 €9. §35 615
q2d Ass1Rell Al yaales 6 i 2 Al GuAloL 65 A1g Hcda 4ot 1 $ld ddl
ASUSTA Al o] U9 d-tl Guylol 4 U5 ¢9. aslal] lla adlad] a2l A
slal Gyria Al qatl yRad-ella €1y dar dwy-l Guulol 4dl A, §odws, i,
3481, I2[AU A 4AlAs qOI3 eUlHI HE4eL o5+l Y-l ASAYLS GUHLL 44 €9.
AR5 FaAl el HSEXAU Al L 459l Mol 4.

4. 302l gl Wi (A= (Control of Credit Through Mandates)

Rosddls wwsusl dlQ dar 52 cud cqru?l dsia Alssy uriwxi (B 29
gl 2 YAl ] slef 9. Aui] o5l Heye G5l HIEIU] HgAUIR Al Hg[Ad
54Ul MYl 53 €9, d HiSHl [AAY 2ucul He o5 HIYd] 1Y €9. MY 65 sy
SqAR (G181 2] Us1d v 541 8g S (A8 1 ] usid d <1551 52 9. dHy (ALl
24l quid Al 44 H4UlF 3edl amal. 241 GuRid B 2yd]l aud 518 215 syl 3
Yl 2141 Alsa xeal Alsailnal A4ous 944l 9y s (A8 2yl usid d 1551 52 €.
Heqe) o5 (G191 5l quid duidl Aisiyl 5edl ol £2 Al d 29l 5¢5 uRdl cisd]
Q)2 1551 53 9.

5. sRi-fl[aui $2512 (Changes in Debt Policy) :

Rosd ol s+l w1 sly (laxi 41514 Sg M1 ddl [Au1 [RH2181 5291 211 Ai4rtl]
GuloL sl 1d €9. s¢t Ayl seell 254 duidl il [Auw 531 a3 d 551 5304 wrm
YR [RY8 sl 2id 9. wM A dRGMI Msadi wdd] AHASAUHAL el
1ol (54t 21 (A9 12q1 dlvt ddiedll 254 q2Aell dsidd 1551 s2q14( 2119
£9. i1 Al 2l Ha¥ GuyloL 1934 4( HR514i 24l &dll.
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6. Gueisdlzild, 2w [R=1RL (Credit Control of Consumers)

YBUHS vl (A4 2l A1l GUALoL [Rosdels sty dlla« 215 4=
adls e aqiid 5 goudin [RElla skl €. Guelsaidl esiG ayridll drg i+l
w2lel %1 [Gruedl %ioL sRa14i 2419 €9, IR Al [AAGHE Avidl 1S 241 AlYriil Guylol

BN

qly €9, wHHRs1i ollw [Auys eARAL1 i Al Gualor 24l sal. i 444 34,
elafaos ,sv2er, #Hier s12, Alaqiq «Hul, dURior Halld qol? s qegil AlH
SRAUMT il (G181 uH1sL delsl eqrdi x11%y sq. AUHRs1 Guria sllayl, ~ofldss,
Sodrs, olleyyy, 5731 qol2 eallxl ofln [AuYs oile 2l Al Guylor 54l sdl. Foudi-l
MY GYid il A HASIRYA Al US1H $512 FHS AW Vi HEl gUuH[ dal Hie
YQL As1deqd ol 9. w4l auuell axgil-l vlel os [g gl Adl $ld iR Alssl
vl HSTAAL CULOL MU €9, 2L AN ULHI Foudll Y™l AvialL i [ qYIR HASIRS
dlas . 2iylas welqmi GiRa var euHi 21 Al vl ¥ 21le9r UHILMI GuHlol]

dladl ¢9.

7.%A1R (Propaganda) :-

Aol Qe RS AL (2901 A1kl ruld] dsHl qususla wlRlRalA
217 514 20l) AEatd Radels quiz] o5 wial Haad] €l 9 217 A= qvial qvid Heldld
52 89, &l . i3] ol WA AsS g HHIL, U] dsid vusuHAl, dyl
FULE, AMll S [A8IT U1 412 slioidl o5 iul?] eisl wid Hadd] sl €.
Al 21412 Hed2 o5 gl welre ously Rzt 2% sl HulRds, FHURs - qul¥s
ASAIE] HSIR L3 €9, 2LF 1L 2UY[MS AMAHI [As14 ARIHI 5998 211 (A8 21649
dlsl 3o ugln [Ad u9si2 slal el i vt (a3 e d 2145125 A4 ddls s
53 usg 4.

14.3.32ur [Ri=a1 2080l Hulgl ( Limitations of Credit Control Tools) :

1.1 o1oR A4 Yl iR+l vieua(Lack of money market and capital market ):-

[Qsia3i e9l4] «USU 1AR 21l 4] oMl YRl [Asi1 4l 18] defl oise-l,
Alla avt [(Fd=190 sl 4sa [(Aasdl e, @il sl Yldid] WA Y-dy s2al 94l
158 A1l Avidd] S14 AR L ALY ™51 Aol ad 14l

2. goudl 5 Held viglad amami s a(Failure to check inflation or recession) :-

Hey o5 glrl olseRM qulRl 4ddl sldiEll unrel €2 GlUl ¥l Ag1@dl] i
L1933 4l As19 25 9. uig dealds Gouie~i-ll o1zl we Qe 4y slael
A Geute~t, AU 2 21195 YR dvll Hisl 212420 usaldl Al EE] 9. Hell
AMYH[ 58] (G124 515a1 24 Ad N sty 9. A dz14i Aol A uadd] si4
al Uil 65 2iedl A58 2iHcdlel] U9 d¥ell Wil Al ALY Avid] €14 €.



3.2158 UHdd, AR UL (Higher proportion of cash reserves) :

YRHIGUAS vt [RA218917, A1411H] 5ER HeTd €ldl 9l GSERMI 2Ucll 551R]
quuel o5l AIweH( 55131 529 A AlssA sl Ustd A&l €. Al LI HHILMI
gelsl $Ral HseRMI q4IR] 52 €9, UG I o5 Yldil YA Al s14EL 889 Avidl]
dd¥ ASS AHeHd dl Sl dY HHGHI ASS AHdl 4Add] sld al dy-l He
I¥EM[ qHIR] 59l HHiqeds 2l tell. quLRUel] A5 il IR d AHAN 53]
A5 9. [Asia¥ia ARIHT 24l U Y5l [QAAMA U] 0 S1d Al 41 [N ol 9.

4, AuRusld 211 A silA Alld ARl A sanHl xieua

(Lack of coordination betweenmonetary and fiscal policy):

2ecz4] AwSINY A @3 4502 5l €1y 9, wUIR sty lla eul
neye o5 duiR 53 &9, wsusly dllAql wHa suqaid] yuasid] ey dsdl 6.
A 5114 il 24HE 4512 g1 52A1H( Hiddl slaiel] 4512 Y oirid] iy €9 2ied
4512 USRS Al 214e glrl vl (A9 $2q1] 9Y Udel 5l €ld &9, 2414 o
AlAzil 422 A5 524 Y95E €9

5. 514, WHL (Proportion of profit):-

i[85 Helrl AHAM] U3 sl UseAdl Sulid] 1 €14 AR Iy gAMI AH
aedl gelsl sai4i »ud u3g (Aalwsia Qe da Hiulda s3I asidiqdl, R Rad
slseilvycel o122 Al [Rvso yraiR dy &.

6. (61 6i[51 Aeuslu A2l (Non-Banking Financial Institutions):-

AR (611 Gi[EN222121) D43 A5 214 FHIEIRL 8T [ 20yl 514
53] €14 9. yRwuA Rordels o1 vt [(Rd=1911 s s1d A1yl GualoL 52 €9, 4l il
A2 sl Al 4sa adl edl 4l vaal dl dell 140 a2t Gur adl. el i
222l [Rosd sl 259 &89 21ddl 1 glaiel] wvieg [RA219 He5E 64 €9,

7. ol-elll2AinL o2l (Amount of securities):

Rosd ol wrusld Allawu 14l Asadiyds Gualor i 53 45 w4 el
o4l wHloll6lg das sl »ud AR ddl Wl w0l Yl Yrasl
Guaoy glal A, o dxedll vl w0821 Yl uHeHi 1 14 dl sty -
Ayl A1 Alloid 249 16l vaal Rod disl wsusly <l w4ilea uqsHi ¥
M9l 4411 53] sl
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8.[81a1 As[Aus 2aAldl (Alternative sources of financing):-

28240 (Gt AT41de 3 5101 118U HAHI8L 2ldTadRuag S1d AR YBUAHS Al
[RH2181711 YILEi] 21515 6l 4], el s, el diseR] dHil UL (A8 Ug
v dl dar 444 sty dllasi J iucis arvt [[RY=A801 A4l 459 i w19,

9.[RuAi (B Bewe s Guaial (Non-productive use of credit):-

duidl A5l girl w2 (A9 Ml 2109 & AR $eels (A8 Gules g Mie
Gualol srarxi 1d €9. Yg a8l avid [Busr (e Geules &g 41 GuyloL ddl sld Ll
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10. v Slu w121 (Political instability):-
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Auill 24 Geulesl 2 (A8 Yy ddd Hadoit gl 21wy 2lldl 4R 4412
il &1 ol WL A1y Al YoLeivl 225125 YRaUR ddl el

214Rd A5+l rusla A arvt (180 YRMISIAS 21 YIS Ak
ol 32clls w4leiz) glal eai wsusly Al dae- 41e Rades il d Metdil A4+l
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14.5 vad¥un Aweusly Hlld (Current Monetary policy):-
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14441212 (Summary):-
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14.601g[dseu usll 14 Gl (Multiple choice questions and answers)
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