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cvV 1 : `ªe¨ wewbgq cÖ_v I A‡_©i µgweKvk 
D‡Ïk¨  
G cvV †k‡l Avcwb  
♦ ª̀e¨ wewbgq cÖ_v m¤ú‡K© ej‡Z cvi‡eb ;  
♦ A‡_©i µgweKvk eY©bv Ki‡Z cvi‡eb|  
 
f‚wgKv 

AvaywbK A_©bxwZ‡Z A‡_©i f‚wgKv AZ¨š— e¨cK I my ~̀i cÖmvix ïay wewbg‡qi gva¨g 
wn‡m‡eB bq, Ab¨vb¨ †¶‡ÎI A‡_©i ¸i“Z¡ Acwimxg| A_© I Avwe®‹v‡ii c~‡e© ª̀‡e¨i 
gva¨‡g wewbgq Kvh© m¤úvw`Z nZ| wKš‘ G cÖ_vq bvbv RwUjZvi Kvi‡Y gvbyl A_© 
Avwe®‹v‡ii cÖ‡qvRb Abyfe K‡i Ges A‡_©i Avwe®‹vi mKj RwUjZvi Aemvb NUvq| G 
BDwb‡Ui wewfbœ cv‡V A_© m¤ú‡K© GKwU msw¶ß Av‡jvPbv Kie| G cv‡V ª̀e¨ wewbgq 
cÖ_v I Zvi Amyweavmg~n Zz‡j a‡i A‡_©i µgweKvk wb‡q msw¶ß Av‡jvPbv Kie| 
 
`ªe¨ wewbgq cÖ_v 
A‡_©i Avwe®‹vi Ges †jb‡`‡bi gva¨g wn‡m‡e Gi e¨env‡ii c~‡e© gvbyl Zv‡`i 
cÖ‡qvRbxq ª̀‡e¨i †jb‡`b Ab¨vb¨ ª̀‡e¨i wewbg‡q m¤úv`b KiZ| gvbyl Zv‡`i Drcvw`Z 
DØ„Ë ª̀‡e¨i wewbg‡q Zviv †h me ª̀e¨ Drcv`b Ki‡Z cviZ bv †mme cÖ‡qvRbxq ª̀e¨ 
A‡b¨i wbKU †_‡K msMÖn KiZ| ª̀‡e¨i mv‡_ ª̀‡e¨i Giƒc mivmwi wewbgq‡K Ô ª̀e¨Õ 
wewbgq cÖ_v ejv nq| †hgb- Kvgvi Zv `v-Qywo-Kzov‡ji wewbg‡q K…l‡Ki wbKU †_‡K 
avb-Pvj msMÖn KiZ, †R‡j Zvi gv‡Qi cwie‡Z© K…l‡Ki wbKU †_‡K avb-Pvj, ZvuZxi 
wbKU †_‡K Kvco msMÖn KiZ| G wewbgq cÖ_v cÖPwjZ _vKvi cðv‡Z ỳÕ†Uv †gŠwjK 
KviY we`¨vvb wQj (1) kªg wefv‡Mi m„wó Ges (2) me©RbMÖvn¨ wewbgq gva¨‡gi Afve| 
 
ª̀e¨ wewbgq cÖ_vi Kvh©Ki nIqvi Rb¨ wZbwU c~e©kZ© : 

1. GKR‡bi ª̀e¨ Ab¨R‡bi cvIqvi AvKv•¶v _vK‡Z n‡e ; 
2. Kvw•¶Z ª̀‡e¨i wewbg‡q wb‡Ri ª̀e¨ cÖ`v‡bi B”Qv _vK‡Z n‡e ; 
3. A‡b¨i ª̀e¨ †_‡K cÖvß Dc‡hvM wb‡Ri Z¨vMK…Z ª̀‡e¨i Dc‡hvM ci¯úi mgvb n‡e| 

A_©vr cÖvß Dc‡hvM I Z¨vMK…Z Dc‡hvM mgvb| 
 

 
 
 
 

BDwbU 

 

� 
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`ªe¨ wewbgq cÖ_vi Amyweavmg~n 
my`xN© mgq e¨cx gvbe mgv‡R ª̀e¨ wewbgq cÖ_v cÖPwjZ _vK‡jI Zv µwUgy³ wQj bv| 
GB wewbgq A_©bxwZ †KejgvÎ cÖvPxb Rxebc×wZi Rb¨ †gvUvgywU PjbmB wQj| mf¨Zvi 
µgweKv‡ki mv‡_ mv‡_ gvbe Rxe‡b A_©‰bwZK Kg©KvÛ e¨vcKZi nq| d‡j ª̀e¨ 
wewbgq cÖ_v Zvi mv‡_ Zvj wgwj‡q DV‡Z A¶g nq| wb‡æ ª̀e¨ wewbgq cÖ_vi 
Amyweavmg~n Zz‡j aiv n‡jv : 

1. Afv‡ei AmvgÄm¨Zv : ª̀e¨ wewbgq cÖ_vi me‡P‡q eo Amyweav wQj wewbgqKvix‡`i 
Afv‡ei AmvgÄm¨Zv| g‡b Ki“b GKRb K ª̀e¨ Drcv`b K‡i Ges Ab¨Rb L ª̀e¨ 
Drcv`b K‡i| Ggb n‡Z cv‡i †h K- ª̀e¨ Drcv`bKvixi L- ª̀‡e¨i cÖ‡qvRb †bB| 
GgZve ’̄vq Df‡qi g‡a¨ wewbgq m¤¢e bq| ZvB Ggb ỳÕR‡bi g‡a¨ wewbgq n‡e 
hv‡`i Kv‡Q ci¯ú‡ii ª̀‡e¨i Pvwn`v we`¨gvb| Avi G KvR Kómva¨, mgq mv‡c¶ 
Ges A‡bK †¶‡Î Am¤¢e| 

2. ª̀‡e¨i AwefvR¨Zv : wewbgqKvix‡`i g‡a¨ Afv‡ei wgj _vK‡jI ª̀e¨ wewbgq Kiv 
m¤¢e nq bv ª̀‡e¨i AwefvR¨Zvi Kvi‡Y| g‡b Kwi, Rbve Rvnv½x‡ii 20 †KwR 
Pv‡ji `iKvi| wKš‘ Zvi Kv‡Q GKwU Mi“ Av‡Q hvi wewbg‡q 80 †KwR Pvj cvIqv 
hvq| ZvB 20 †KwR Pv‡ji Rb¨ Mi“wUi Pvi fv‡Mi GK Ask w`‡Z n‡e hv Am¤¢e, 
G†¶‡Î wewbgq Am¤¢e A_ev Mi“wUi wewbg‡q 80 †KwR PvjB wb‡Z n‡e| 

3. mvaviY g~j¨gv‡bi Afve : G cÖ_vq wewfbœ ª̀‡e¨i cvi¯úwiK g~j¨ wba©vi‡Yi †Kvb 
mywbw ©̀ó gvcKvwV wQj bv| ZvB GKwU ª̀‡e¨i mv‡_ Ab¨vb¨ ª̀e¨ wK nv‡i wewbgq Kiv 
n‡e Zv wba©viY Lye AmyweavRbK wQj| ª̀‡e¨i cvi¯úwiK Pvwn`vi ZxeªZvi Dci 
wewbgq nvi wbf©i KiZ| GB cvi¯úwiK Pvwn`vi ZxeªZv m`v cwieZ©bxq wQj e‡j 
wewbgq nviI cwieZ©bxq wQj| ZvB mwVK cwigvc‡Ki Afv‡e ª̀e¨ wewbg‡q Amyweav 
nZ| 

4. mÂ‡qi Amyweav : ª̀e¨ wewbgq cÖ_vi hy‡M mÂq Kiv AmyweavRbK wQj| Ggb wK 
Am¤¢eI wQj| †KD mÂq Ki‡Z PvB‡j ª̀‡e¨i AvKv‡i Zv Ki‡Z nZ| cPbkxj ª̀e¨ 
mÂq Ki‡Z PvB‡j Zvi Dc‡hvM bó n‡q †hZ, GQvov ª̀e¨ mvgMÖx gRyZ ivL‡Z 
msi¶Y e¨qI †ewk coZ| Gme Kvi‡Y mÂq Kiv m¤¢e nZ bv| 

5. g~j¨ ’̄vbvš—‡ii Amyweav : ª̀e¨ wewbgq cÖ_vq GK ’̄vb n‡Z Ab¨ ’̄v‡b m¤ú‡`i g~j¨ 
’̄vbvš—‡ii †Kvb myôz e¨e ’̄v wQj bv| 

6. FY cwi‡kv‡ai Amyweav : G cÖ_vq FY MÖnxZv †h ª̀‡e¨i AvKv‡i FY MÖnY KiZ †mB 
GKB ª̀e¨ w`‡q FY cwi‡kva Ki‡Z nZ| wKš‘ ev —̄‡e A‡bK †¶‡Î Zv m¤¢e nZ bv| 
d‡j F‡Yi Av`vb cÖ`vb AmyweavRbK Ges Lye mxwgZ wQj| 

Gme Amyweavi Kvi‡Y ª̀e¨ wewbgq cÖ_v mgv‡R APj n‡q c‡o Ges gvbyl  G cÖ_vi 
weKí gva¨g wn‡m‡e A_© Avwe®‹vi K‡i| †jb‡`‡bi gva¨g wn‡m‡e A_© e¨eüZ nIqvi 
wewbgq cÖ_vi mKj Amyweav ~̀i nq Ges mvgR Rxe‡b m~PxZ nq bZzb w`M‡š—i| A_© 
Avwe®‹v‡ii d‡j †jb‡`b e¨e ’̄v mnRZi n‡q‡Q, mÂ‡qi aviv m„wói gva¨‡g g~jab 
MV‡bi c_ cÖk —̄ n‡q‡Q, A_©bxwZ‡Z G‡m‡Q MwZkxjZv| gvbeRxe‡b G‡m‡Q mg„w×| 
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A‡_©i µgweKvk 
A‡_©i eZ©gvbiƒc gvbe mf¨Zvi µ‡gvbœZvi cwiPvqK| Ggb GK mgq wQj hLb A_© ev 
wewbg‡qi †Kvb cÖ‡qvRb wQj bv| ZLb mK‡jB wb‡R‡`i cÖ‡qvRbxq ª̀e¨vw` Drcv`b 
Ki‡Z m¶g wQj| Kvjµ‡g gvby‡li Afv‡ei ˆewPÎ Ges kªgwefv‡Mi cÖeZ©b ¯̂vejw¤̂Zv 
n«vm K‡i| G cÖ_vi bvbv Amyweavi Kvi‡Y Zv mgv‡R ’̄vqx Avmb jvf Ki‡Z cv‡iwb| 
d‡j mgv‡R Pvjy nq mvgMÖx gy ª̀v cÖ_v †h e¨e ’̄vi wewfbœ ª̀e¨ (†hgb- Kwo, cï, Pvgov, 
cv_i cÖf…wZ) wewbg‡qi gva¨g wn‡m‡e Pvjy nq| bvbv Amyweavi Kvi‡Y ZvI mgv‡R 
†ewkw`b Pvjy _v‡Kwb| Gici ïi“ nq g~j¨evb avZzi hyM| †m mgq g~j¨evb avZewcÛ 
(†hgb- ¯̂Y©, †iŠc¨, Zvgª BZ¨vw`) wewbg‡qi gva¨g wn‡m‡e e¨eüZ nq| wKš‘ avZe 
wc‡Ûi IRb, AvKvi, ¸Yv¸‡Yi ZviZ‡g¨i Kvi‡Y bvbv Amyweav †`Lv †`q| d‡j G 
cÖ_vI wU‡Kwb| AZtci ïi“ nq g~j¨evb avZe gy ª̀vi hyM| G hy‡M †mvbv, i“cv, Zvgv 
BZ¨vw` Mwj‡q ev wcwU‡q wewfbœ IRb, AvKvi AvK…wZi I gv‡bi gy ª̀v ˆZwi Kiv nZ| 
†m¸‡jvi Mv‡q ivRv ev`kvi Qwe wKsev Ab¨vb¨ bKmvi Qvc gviv nZ| wKš‘ g~j¨evb 
avZzi mxwgZ †hvMv‡bi Kvi‡Y Ges gy ª̀v ˆZix AwaK e¨qeûj e‡j G cÖ_vI ’̄vqx nqwb| 
G cÖ_vi c‡i mgv‡R A‡_©i †h iƒc †`Lv †`q Zv AvRI wU‡K Av‡Q| Avi Zv n‡jv 
KvMRx gy ª̀v| KvMRx gy ª̀v wQj wewfbœ ai‡bi gy ª̀vi †P‡q AwaK MÖnY‡hvM¨, enb‡hvM¨ Ges 
DrK…ó gy ª̀vi mKj ¸bv¸b m¤úbœ| eZ©gvb we‡k¦ me©Î G gy ª̀ªv cvKv Avmb `Lj K‡i 
Av‡Q| cÖ‡Z¨K †`‡ki †K› ª̀xq e¨vsK wbw ©̀ó cwigvY †mvbv/‰ew`wkK ÷¨vÛvW© gy ª̀v Rgv 
†i‡L Zvi wecix‡Z KvMRx †bvU Qvcvq eZ©gvb we‡k¦ A‡_©i Av‡iKwU i“c †`Lv hvq hv 
AvaywbK e¨vsK e¨emvq e¨eüZ Zv n‡jv wewfbœ ai‡bi gvbcÎ (†hgb- †PK, ûwÛ, e¨vsK 
Wªvd&U BZ¨vw`)| 
 
cv‡VvËi g~j¨vqb 
1. ª̀e¨ wewbgq cÖ_v ej‡Z wK ey‡Sb? G cÖ_vi Amyweavmg~n D‡j−L Ki“b| 
2. A‡_©i µgweKvk ms‡¶‡c Av‡jvPbv Ki“b? 
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cvV 2 : A‡_©i msÁv I Kvh©vejx  
D‡Ïk¨  
♦ A‡_©i msÁv eY©bv Ki‡Z cvi‡eb ;  
♦ A‡_©i Kvh©vejx eY©bv Ki‡Z cvi‡eb ;  
♦ AvaywbK A_©bxwZ‡Z A‡_©i f‚wgKv eY©bv Ki‡Z cvi‡eb|  
G cv‡V A‡_©i msÁv A‡_©i Kvh©vejx I AvaywbK A_©bxwZ‡Z Zvi f‚wgKv Av‡jvPbv Kie| 
 
A‡_©i msÁv 
ª̀e¨ µq weµq Ges FY cwi‡kv‡ai gva¨g wn‡m‡e hv me©Rb MÖvn¨ Zv‡K A_© e‡j| A_© 

wewbg‡qi m‡e©vrK…ó evnb| A_©bxwZwe`MY wewfbœfv‡e A_©‡K msÁvwqZ K‡i‡Qb| 
IqvKv‡ii g‡Z, ÒA_© hv K‡i ZvB A_©Ó| A‡b‡Ki g‡Z ivóª Øviv †NvwlZ Ges AvBb 
Øviv ¯̂xK…Z e ‘̄B A_©| G‡¶‡Î miKvi KZ…©K cÖPjbK…Z KvMRx I avZe e ‘̄i mve©Rbxb 
MÖnY‡hvM¨Zv Av‡Q e‡j Zv‡KB GKgvÎ A_© wn‡m‡e †g‡b †bqv hvq| †Kv‡jb g‡Z, ÒA_© 
Ggb GKwU e ‘̄ hv mK‡jB mvaviYfv‡e †`bv cvIbv †gUv‡Z Ges `vg cwi‡kva Ki‡Z 
e¨envi K‡iÓ| †mqv‡m©i g‡Z, Ò†`bv cvIbv †gUv‡bvi Kv‡R e¨vcKfv‡e M„nxZ †Kvb 
e ‘̄‡K A_© e‡jÓ|  µvDqv‡ii g‡Z,Òhv wewbg‡qi gva¨g wn‡m‡e mK‡ji wbKU MÖnYxq  
Ges hv g~‡j¨i cwigvcK I ms¯‹v‡ii evnb wn‡m‡e KvR K‡i ZvB A_©Ó| jW© Kxbm& G 
g‡Z,ÒA_© Ggb GKwU ª̀‡e¨ hv n —̄vš—i K‡i F‡Yi Pzw³ I `v‡gi Pzw³ †gUv‡bv hvq Ges 
hvi gva¨‡g ¶gZv msi¶Y Kiv hvqÓ| 
myZivs, †h e ‘̄ wewbg‡qi gva¨g, FY MÖnY I cwi‡kv‡ai Dcvq wn‡m‡e me©Rb M„nxZ Ges 
hv g~‡j¨i cwigvcK I mÂ‡qi evnb wn‡m‡e KvR K‡i Zv‡KB A_© e‡j| A_© wewfbœ 
†`‡k wewfbœ bv‡g cÖPwjZ| †hgb- evsjv‡`‡k UvKv, fvi‡Z i“cx, Rvcv‡b B‡qb, 
Rvg©vbx‡Z gvK©, hy³iv‡R¨ cvDÛ ÷vwj©s, hy³iv‡óª Wjvi| 
 

A‡_©i Kvh©vejx  
ª̀e¨ wewbgq cÖ_vi Amyweav ~̀i Kivi j‡¶¨ A‡_©i cÖPjb n‡jI cieZ©x‡Z Zvi Kvh©µg 

AviI e¨vcK n‡q D‡V| Drcv`b, †fvM, e›Ub, mÂq, wewb‡qvM, e¨emv-evwYR¨, F‡Yi 
Av`vb-cÖ`vb BZ¨vw` KvR A‡_©i gva¨‡g msNwUZ n‡”Q| wewfbœ mg‡q A_©bxwZwe`MY 
A‡_©i bvbv Kvh©vejxi D‡j−L K‡i‡Qb †Kn †Kn A‡_©i wewfbœ KvR‡K wb‡æv³ wZbwU 
„̀wó‡Kv‡Y †`‡L‡Qb :  

(1) cÖv_wgK  Kvh©vejx, (2) gva¨wgK Kvh©vejx I (3) mnvqK Kvh©vejx| cÖv_wgK 
Kvh©vejx ej‡Z A_©‡K wewbg‡qi gva¨g I g~‡j¨i cwigvcK wn‡m‡e we‡ePbv K‡i‡Qb| 
A‡_©i gva¨wgK Kvh©vejx wn‡m‡e g~‡j¨i fvÛvi Ges ’̄wMZ †jb‡`‡bi gvb wba©viY‡K 
we‡ePbv K‡i‡Qb| Avi mnvqK Kvh©vejx ZviZg¨, Avq e›Ub BZ¨vw`i g‡a¨ wbwnZ| 
AvaywbK A_©bxwZwe`MY we —̄…Z A‡_© A‡_©i Kvh©vejx‡K ỳB As‡k wef³ K‡i‡Qb : (1) 
w ’̄wZkxj Kvh©vejx I (2) MwZkxj Kvh©vejx| Avevi w ’̄wZkxj Kvh©vejx‡K wZbfv‡M fvM 
Kiv hvq : (1) evwYwR¨K Kvh©vejx, 2) mvgvwRK Kvh©vejx I (3) gb —̄vwË¡K Kvh©vejx|  
A‡_©i evwYwR¨K Kvh©vejx A‡_©i evwYwR¨K Kvh©vejx wb‡æv³ †úv‡Ki gva¨‡g ms‡¶‡c 
cÖKvk Kiv hvq :  
 "Money is a matter of functions four, 

 A medium, a measure, a standard and a store” 

 

� 
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A_©vr - ÒA‡_©i Kvh© nj Pvi, 
 gva¨g, cwigvcK, gvb I fvÛviÓ| 
 
wb‡æ A‡_©i evwYwR¨K Kvh©vejx ms‡¶‡c Av‡jvwPZ n‡jv : 

1. wewbg‡qi gva¨g (Medium of Exchange) : A‡_©i cÖv_wgK I cÖavb KvR n‡jv 
wewbg‡qi gva¨g wn‡m‡e †jb‡`b m¤úbœ Kiv| A_© me©Rb M„nxZ e‡j Gi gva¨‡g †h 
†Kvb mgq †h †Kvb ª̀e¨ ev †mev †h †Kvb cwigv‡Y µq weµq Kiv hvq| 

2. g~‡j¨i cwigvcK (Measure of Value) : cÖwZwU ª̀e¨ I †mevi wewbgq g~j¨ A‡_©i 
gva¨‡g cwigvc Kiv nq| †hgb − GK gY Pv‡ji `vg 600 UvKv, 1 fwi †mvbvi `vg 
6500 UvKv, wewfbœ ª̀‡e¨i Av‡cw¶K g~j¨ wba©vi‡YI A‡_©i f‚wgKv i‡q‡Q| 

3. ’̄wMZ †jb‡`‡bi gvb (Standand of Deferred Payments) : FY Av`vb 
cÖ`v‡bi ev ’̄wMZ †jb †`‡bi gvb wn‡m‡e A_© e¨eüZ nq| FY `vZv A‡_©i AvKv‡i 
FY †`q Ges FYMÖnxZv A‡_©i AvKv‡i Zv cwi‡kva K‡i| ZvB FYMÖnY I cwi‡kva 
Kv‡j wnmveMZ †Kvb Amyweavi m„wó nq bv| av‡i µq weµ‡qi g~j¨ I A‡_©i gva¨‡g 
cÖKvk Kiv nq| G‡Z †µZv we‡µZvi Avw_©K ¶wZi m¤¢vebv Kg|  

4. mÂ‡qi fvÛvi (Store of Value) : A_© mÂ‡qi fvÛvi wn‡m‡e KvR K‡i| gvbyl 
Zvi DØ„Ë ª̀e¨ mvgMÖx mÂq Ki‡Z Pvq| wKš‘ RvqMv I ª̀‡e¨i ’̄vqx‡Z¡i Afv‡e Ges 
†¶Î we‡k‡l  SuywK eûj e‡j gvbyl ª̀e¨vw` mÂq K‡i ivL‡Z cv‡i bv| wKš‘ A‡_©i 
gva¨‡g DØ„Ë ª̀e¨vw`i weµqj× A_© mn‡R Ges wbivc‡` mÂq Kiv hvq| d‡j 
A‡_©i µq ¶gZv eZ©gvb †_‡K fwel¨‡Z e¨envi Kiv hvq| mÂ‡qi evnb wn‡m‡e 
KvR K‡i A_© g~jab wnmv‡e mnvqZv K‡i| 

5. g~j¨ ’̄vbvš—‡ii evnb (Means of Value Transfer) : A_© me ai‡bi ’̄vei 
A ’̄vei m¤úwËi g~j¨ ’̄vbvš—‡ii evnb wn‡m‡e KvR K‡i| gvbyl Zvi m¤úwË GKmv‡_ 
wewµ K‡i †h A_© cvq Zv w`‡q Ab¨ ’̄v‡b Zv µq Ki‡Z cv‡i| hv ª̀e¨ wewbgq cÖ_vq 
Am¤¢e| 

6. F‡Yi wfwË (Base of Credit) : eZ©gvbKv‡j e¨emvwqK †jb‡`‡bi AwaKvsk 
wewfbœ ai‡bi FYc‡Îi (†PK, e¨vsK Wªvd&U, wewbgqcÎ BZ¨vw`) gva¨‡g m¤úbœ nq| 
AvgvbZ wn‡m‡e iw¶Z bM` A‡_©i wfwË‡ZB e¨vsK Gme FYcÎ Bmy¨ K‡i Ges 
FYcÎavix‡`i A‡_©i Pvwn`v c~iY K‡i| 

7.  Zvi‡j¨i gvb (Standerd of Liquidity) : A‡_©i mvnv‡h¨ †h †Kvb ª̀e¨ †h †Kvb 
mg‡q µq-weµq Kiv hvq| myZivs GwU me©‡c¶v Zij m¤ú`iƒ‡c we‡ewPZ| A‡_©i 
G Zvij¨ ¸‡Yi Rb¨ ª̀e¨ mvgMÖx‡K †hgb mn‡R A‡_© iƒcvš—i Kiv hvq, †Zgwb 
A_©‡KI ª̀e¨mvgMÖx‡Z cwiYZ Kiv hvq| 

8. Z…wße„w×i Dcvq (Means of Maximizing Satisfaction) : †fv³vi cÖavb 
D‡Ïk¨ µxZ ª̀e¨ †_‡K me©vwaK Z„wß jvf Kiv| G D‡Ï‡k¨ †fv³v Ggbfv‡e Zvi 
wbw ©̀ó Avq wewfbœ ª̀‡e¨i g‡a¨ e¨q K‡i hv‡Z cÖ‡Z¨KwU ª̀e¨i Dci e¨wqZ A‡_©i 
cÖvwš—K Dc‡hvM ci¯úi mgvb nq| 
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A‡_©i mvgvwRK Kvh©vejx (Social Functions of Money) 
mvgvwRK Rxe‡b A_© wewfbœ †kªYxi gvby‡li g‡a¨ mvgvwRK I A_©‰bwZK eÜb‡K my „̀p 
K‡i| †jb‡`‡bi gva¨g wn‡m‡e evwYwR¨K ai‡bi bq Ggb A‡bK †jb‡`‡bi evnb 
wn‡m‡e KvR K‡i A_©| †hgb − Dcnvi, mvnvh¨, Rwigvbv, Ki cÖ`vb BZ¨vw` †jb‡`‡b 
A_© e¨eüZ nq| gvby‡li mvgvwRK gh©v`v, cÖwZcwË BZ¨vw` †¶‡Î A‡_©i h‡_ó cÖfve 
i‡q‡Q| 
 
A‡_©i gb —̄vwË¡K Kvh©vejx (Psychological Functions of Money) 
fwel¨r AwbwðZ e‡j gvbyl Zvi m¤ú‡`i GKvsk m¤ú~Y© Zij Ae ’̄vq _vK‡Z Pvq| A_©B 
me‡P‡q Zij m¤ú` wn‡m‡e Zvi Giƒc g‡bve„wË‡K c~iY K‡i| gvbyl fwel¨‡Zi wec` 
Avc` Ges AwbðqZv †gvKv‡ejvi Rb¨ bM` A_© nv‡Z iv‡L Ges wb‡R‡K wbivc` g‡b 
K‡i| 
 
Ab¨vb¨ ev MwZkxj Kvh©vejx :  
A_© Drcv`b, †fvM, mÂq, e›Ub, e¨emv evwYR¨, g~‡j¨i cwieZ©b BZ¨vw` wel‡q 
D‡j−L‡hvM¨ f‚wgKv cvjb K‡i| 
AvaywbK A_©bxwZ‡Z A_©B mKj A_©‰bwZK Kg©Kv‡Ûi cÖavb PvwjKv kw³| wewbg‡qi 
m‡e©vrK…ó gva¨g Ges g~‡j¨i cwigvcK wn‡m‡e A_© wewbg‡q e¨e ’̄v‡K mnR I MwZkxj 
K‡i‡Q| mÂ‡qi evnb Ges FY Av`vb cÖ`v‡bi wfwË wn‡m‡e KvR K‡i A_©‰bwZK 
Dbœqb‡K Z¡ivwš^Z Ki‡Q| A‡_©i e¨envi RvZxq Avq e›Ub‡K mnR K‡i‡Q| A‡_©i 
e¨envi Avf¨š—ixY I Avš—©RvwZK evwYR¨ we —̄…Z K‡i‡Q| GK K_vq A_©‰bwZK mg„w×i 
g~‡j kw³kvjx Dcv`vb n‡jv A_©| 
 
cv‡VvËi g~j¨vqb  
1. A_© Kv‡K e‡j? AvaywbK A_bxwZ‡Z A‡_©i Kvh©vejx e¨vL¨v Ki| 
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cvV 3 : A‡_©i †kªYx‡f` 
D‡Ïk¨  

G cvV †k‡l Avcwb −  

♦ A‡_©i †kªYx‡f` eY©bv Ki‡Z cvi‡eb ;  

♦ A‡_©i wewfbœ †kªYxi g‡a¨ cv_©K¨ Zdvr ej‡Z cvi‡eb|  
 

wewfbœ †`‡k wewfbœ cÖKvi gy ª̀vi cÖPjb †`Lv hvq| Avevi †`‡k cÖPwjZ A‡_©i wewfbœ 
iƒcI †`Lv hvq| Avgiv G cvV A‡_©i †kYx‡f` wb‡q Av‡jvPbv Kie| wewfbœ „̀wó‡Kv‡Y 
A_©‡K †kªYx‡f` Kiv hvq| 
 
A‡_©i †kªYx‡f` (clasification of Money) 

A_©‡K cÖ_gZt ỳÕfv‡M fvM Kiv nq| †hgb − wnmvex A_© I cÖK…Z A_©| 
1. wnmvex A_© : †h A_© ev gy ª̀vi bv‡g wRwbmc‡Îi `vg †jb‡`b I wnmve wbKvk ivLv 

nq Zv‡K wnmvex A_© ejv nq| †hgb evsjv‡`‡k UvKv, fvi‡Zi iƒcx, hy³iv‡óª 
Wjv‡ii gva¨‡g wnmve wbKvk I wewbgq P‡j| 

2. cÖK…Z A_© : †h A‡_©i  gva¨‡g cÖK…Zc‡¶ µq weµq I †`bv cvIbv m¤úbœ nq 
Zv‡K cÖK…Z A_© e‡j| †hgb − evsjv‡`‡ki wewfbœ gv‡bi avZe gy ª̀v I KvMRx 
†bvU| 

 

cÖK…Z A_©‡K ỳB fv‡M fvM Kiv hvq| †hgb − avZe gy ª̀v I KvMRx A_© (†bvU)| 

K)  avZe gy ª̀v : †h cÖK…Z A_© avZz Øviv ˆZwi Zv‡K avZe gy ª̀v e‡j| †hgb − 
evsjv‡`‡ki wewfbœ gv‡bi avZe gy ª̀v¸‡jv| avZe gy ª̀v‡K Avevi ỳÕfv‡M fvM Kiv 
nq 1) cÖvgvwbK avZe gy ª̀v I 2) cÖZxK avZe gy ª̀v| 

1)  cÖvgvwYK gy ª̀v : †h avZe gy ª̀vi „̀k¨gvb g~j¨ Ges Aš—wb©wnZ g~j¨ mgvb Zv‡K 
cÖvgvwYK avZe gy ª̀v e‡j| cÖvgvwYK gy ª̀v Mwj‡q wewµ Ki‡j gy ª̀vi mgcwigvY A_© 
cvIqv hvq| †hgb − e„wUk Avg‡ji 1 UvKvi gy ª̀v| 

2)  cÖZxK gy ª̀v : †h avZe gy ª̀vi „̀k¨gvb g~j¨ Zvi Aš—wb©wnZ ev avZe g~‡j¨i †P‡q 
†ewk Zv‡K cÖZxK gy ª̀v e‡j| †hgb − evsjv‡`‡ki wewfbœgv‡bi avZe gy ª̀v¸‡jv| 

L)  KvMRx A_© : KvMR w`‡q †h A_© ˆZwi Zv‡K KvMRx A_© ev KvMRx †bvU e‡j| 
†`‡ki miKvi Zvi †K› ª̀xq e¨vs‡Ki gva¨‡g wewfbœ gv‡bi KvMRx †bvU Qvwc‡q 
evRv‡i Qv‡o| KvMRx †bvU Qvov‡bi †dQ‡b wbw ©̀ó cwigvY †mvbv/iƒcv/‰e‡`wkK 
gy ª̀v Rgv ivL‡Z nq| evsjv‡`‡ki 5 UvKv, 10 UvKv, 500 UvKvi †bvU mg~n 
KvMRx A_©| 

 

KvMRx A_©‡K wZb fv‡M fvM Kiv hvq| †hgb − 1) cÖwZwbwaZ¡g~jK KvMRx A_©, 2) 
cwieZ©bxq KvMRx A_© I 3) AcwieZ©bxq KvMRx A_©| 

 

� 
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1)  cÖwZwbwaZ¡ g~jK KvMRx A_© : mgg~‡j¨i †mvbv, iƒcv ev ˆew`wkK gy ª̀v †K› ª̀xq 
e¨vs‡K Rgv †i‡L †h KvMRx †bv‡Ui cÖPjb Kiv nq Zv‡K cÖwZwbwaZ¡ g~jK KvMRx 
A_© e‡j| 

2)  cwieZ©bxq KvMRx A_© : †h KvMRx †bv‡Ui wewbg‡q †K› ª̀xq e¨vsK wbw ©̀ó nv‡i 
†mvbv, iƒcv ev ˆe‡`wkK gy ª̀v evnK‡K w`‡Z eva¨ _v‡K Zv‡K cwieZ©bxq KvMRx 
A_© e‡j| †hgb evsjv‡`‡ki 5 UvKv, 10 UvKv, 20 UvKv, 100 UvKv I 500 
UvKvi †bvU mg~n| 

3)  AcwieZ©bxq KvMRx A_© : †h KvMRx †bv‡Ui wewbg‡q †Kvb avZe gy ª̀v, †mvbv iƒcv 
ev ˆe‡`wkK gy ª̀v Rgv _v‡K bv Ges evnK‡K cÖ`vb K‡i bv Zv‡K AcwieZ©bxq 
KvMRx A_© e‡j| ïay miKvix Av‡`‡kB GiKg †bvU Pvjy _v‡K| evsjv‡`‡ki 1 
UvKv I 2 UvKvi †bvU| 

 
AvBbMZ w`K †_‡K A_©‡K Avevi ỳB fv‡M fvM Kiv hvq, †hgb- 1) wewnZ A_© I 2) 
Hw”QK A_©| 

1)  wewnZ A_© : †h A‡_©i MÖnY‡hvM¨Zv AvBb Øviv ¯̂xK…Z Ges RbMY Zv MÖnY Ki‡Z 
eva¨, Zv‡K wewnZ A_© e‡j| wewnZ A_©‡K miKvix A_©I ejv nq| wewnZ A_© 
Avevi ỳÕiKg : K) mmxg wewnZ A_© I L) Amxg wewnZ A_©| 

K)  mmxg wewnZ A_© : †h wewnZ A_© Øviv GKwU wbw ©̀ó cwigv‡Yi †ewk †`bv cwi‡kv‡a 
MÖnxZvi AvcwË _vK‡Z cv‡i Zv‡K mmxg wewnZ A_© e‡j| †hgb − 1 UvKv, 50 
cqmv, 25 cqmv, 10 cqmv I 5 cqmvi gy ª̀v| 

L)  Amxg wewnZ A_© : †h wewnZ A_© Øviv †h †Kvb cwigvY †jb‡`b m¤úbœ Kiv hvq 
Ges cvIbv`vi Zv MÖnY Ki‡Z eva¨ Zv‡K Amxg wewnZ A_© e‡j| †hgb − 
evsjv‡`‡ki 500 UvKv, 100 UvKv, 50 UvKv, 20 UvKv, 10 UvKv, 5 UvKvi †bvU 
mg~n| 

2)  Hw”QK gy ª̀v : †h gy ª̀v MÖnY Kivi AvBbMZ †Kvb eva¨evaKZv †bB eis Zv MÖnY 
Kiv MÖnxZvi B”Qv Awb”Qvi Dci wbf©i K‡i Zv‡K Hw”QK gy ª̀v e‡j| †hgb − 
†PK, Wªvd&U, †c-AW©vi, ûwÛ, †UªRvix wej BZ¨vw`| 

 
Dc‡iv³ †kªYx‡f` Qvov G A_©‡K wb‡æv³fv‡e †kªYx‡f` Kiv hvq : 

1)  Avw`ó A_© : †h A‡_©i †Kvb e ‘̄MZ g~j¨ †bB Ges Ab¨ †Kvb avZz ev gy ª̀vi mv‡_ 
wewbgq Kiv hvq bv A_P miKvix wb‡ ©̀‡k wewnZ A_© wn‡m‡e Pvjy Av‡Q, Zv‡K 
Avw`ó A_© e‡j| †hgb- 1 UvKvi †bvU| 

2)  cwiPvwjZ gy ª̀v : evRv‡i `vg —̄i w ’̄wZkxj ivLv, c~Y© Kg©ms ’̄vb eRvq ivLv ev Ab¨ 
†Kvb D‡Ï‡k¨ miKvi gv‡S gv‡S evRv‡i †h A_© Pvjy K‡i Zv‡K cwiPvwjZ gy ª̀v 
e‡j| GwU cwieZ©bxq I AcwieZ©bxq ỳB-B n‡Z cv‡i| 
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3)  cÖvq gy ª̀v : †h mKj m¤ú`‡K wewbg‡qi gva¨g wn‡m‡e e¨envi Kiv nq bv, Z‡e 
cÖ‡qvR‡b AwZ mn‡R Zij gy ª̀vq cÖKvk Kiv hvq, Zv‡`i‡K cÖvq gy ª̀v e‡j| 
†hgb- cÖvBR eÛ, mÂqcÎ, †UªRvix wej BZ¨vw`| 

M)  miKvix A_© : †h mKj gy ª̀v Aí cwigv‡Yi Ges LyPiv e¨emv cwiPvjbvi Rb¨ 
evRv‡i Pvjy _v‡K Zv‡K miKvix gy ª̀v e‡j| †hgb − evsjv‡`‡ki 1 UvKvi †bvUmn 
wewfbœ gv‡bi avZe gy ª̀vmg~n| 

 
wb‡Pi Pv‡U©i gva¨‡g gy ª̀vi †kªYx‡f` †`Lvb hvq :  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
cv‡VvËi g~j¨vqb 
1. wewfbœ „̀wó‡Kv‡Y A‡_©i †kªYx‡f` eY©bv Ki“b? 
2. Pv‡U©i gva¨‡g A‡_©i †kªYx‡f` D‡j−L Ki“b? 
 

A_© 

wnmvex A_© cÖK…Z A_© 

KvMRx A_© 

Hw”QK A_© 
Avw`ó A_© cwiPvwjZ A_© cÖvq A_© miKvix A_© 

wenxZ A_© 

mmxg wenxZ A_© Amxg wenxZ A_© 

AcwieZ©bxq 
KvMRx A_© 

cwieZ©bxq 
KvMRx A_© 

cÖwZwbwaZ¡g~jK 
KvMRx A_© 

avZe gy`ªv 

cÖvgvwYK gy`ªv cÖZxK gy`ªv 
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cvV 4 : A‡_©i Pvwn`v I †hvMvb 
D‡Ïk¨  

G cvV †k‡l Avcwb −  

♦ A‡_©i Pvwn`v wK Zv ej‡Z cvi‡eb ;  
♦ A‡_©i †hvMvb e¨vL¨v Ki‡Z cvi‡eb ;  
♦ A‡_©i †hvMv‡bi Dcv`vbmg~n wK wK Zv ej‡Z cvi‡eb|  

 

Avgiv G cv‡V A‡_©i Pvwn`v I †hvMvb wb‡q Av‡jvPbv Kie| A_©vr wK wK Kvi‡Y A‡_©i 
Pvwn`v nq Ges A‡_©i †hvMv‡bi Dcv`vbmg~n wK wK Zv wb‡q Av‡jvPbv Kie| 

 

A‡_©i Pvwn`v (Demand for Money)  

A‡_©i wbR¯̂ †Kvb Pvwn`v †bB| Bnv wewbg‡qi gva¨g I g~‡j¨i msi¶K wnmv‡e KvR 
K‡i e‡j gvbyl Zv bM` AvKv‡i nv‡Z a‡i ivL‡Z Pvq| Avi GB a‡i ivLvi cÖeYZvB 
Zvi Pvwn`v wb‡ ©̀k K‡i| 

A‡_©i Pvwn`v m¤úKx©q A‡bK ZË¡ I M‡elYvjã djvdj i‡q‡Q| Avgiv G ch©v‡q cÖL¨vZ 
A_©bxwZwe` jW© Kxbm& Gi ZË¡wUB Av‡jvPbv Kie| Zvi GB ZË¡wU ÔbM` cQ›` ZË¡Õ 
bv‡g L¨vZ| Zvi g‡Z, gvbyl wb‡æv³ wZbwU D‡Ï‡k¨ bM` A_© nv‡Z ivL‡Z Pvq :  

1.  †jb‡`b D‡Ïk¨ : gvbyl ˆ`bw›`b †jb‡`b wgUv‡bvi Rb¨ wKQy bM` A_© nv‡Z 
ivL‡Z Pvq, †Kbbv Avq I e¨‡qi g‡a¨ mg‡qi e¨eavb i‡q‡Q| G D‡Ï‡k¨ A_© 
a‡i ivLvB n‡jv †jb‡`‡bi D‡Ïk¨RbxZ A‡_©i Pvwn`v| G D‡Ï‡k¨ A‡_©i Pvwn`vi 
cwigvY e¨w³e‡M©i †jb‡`‡bi cwigvY e¨q Af¨vm, Avq e¨‡qi g‡a¨Kvi mg‡qi 
e¨eavb, Avq —̄i BZ¨vw` wel‡qi Dci wbf©ikxj| 

2.  mZK©Zvg~jK D‡Ïk¨ : mveavbZvi Kvi‡Y gvbyl bM` A_© nv‡Z a‡i ivL‡Z Pvq| 
†Kvb Ri“ix Ae ’̄v †`bv w`‡j Zv †gvKv‡ejvi Rb¨ G ai‡bi A_© nv‡Z iv‡L| G 
D‡Ï‡k¨ A_© nv‡Z a‡i ivLv‡K ejv nq mZK©Zvg~jK D‡Ï‡k¨ A‡_©i Pvwn`v 
(Precautionary demand for Money)| G D‡Ïk¨ A‡_©i Pvwn`v Avq —̄i, 
Zvr¶wYKfv‡e A_© cÖvwßi my‡hvM AwbðqZvi ¸i“Z¡ BZ¨vw` wel‡qi Dci 
wbf©ikxj| 

 

gvby‡li e¨q AvPiY, Avq cÖvwßi e¨eavb BZ¨vw` w ’̄i Ae ’̄vq †jb‡`b I mZK©Zvg~jK 
D‡Ï‡k¨ A‡_©i Pvwn`v g~jZt Avq —̄‡ii Dci wbf©ikxj| Avi Avq —̄‡ii mv‡_ G‡`i 
m¤úK© abvZ¡K| A_©vr Avq —̄i †ewk n‡j G D‡Ï‡k¨ A‡_©i Pvwn`v †ewk Ges Avq —̄i Kg 
n‡j G D‡Ï‡k¨ A‡_©i Pvwn`v Kg nq| welqwU‡K wb‡æv³ mgxKi‡Yi mvnv‡h¨ †jLv hvq− 

� 
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M1 = L1 (y) = kY †hLv‡b M1 = †jb†`b I mZK©Zvg~jK D‡Ï‡k¨ A‡_©i Pvwn`v, L1 
= Zvij¨ A‡c¶K, Y = Avq —̄i, k = M1 Ges y Gi g‡a¨ AvbycvwZK m¤úK© 

cÖKvkKvix GKwU abvZ¡K w ’̄i ivwk| Dc‡iv³ mgxKiYwU wPÎ 3.1 Gi gva¨‡g †`Lv‡bv 
hvq| wP‡Î f‚wg A‡¶ Av‡qi cwigvY Ges j¤̂ A‡¶ †jb‡`bI mZK©Zvg~jK D‡Ï‡k¨ 
A‡_©i Pvwn`v †`Lvb n‡jv| †`Lv hv‡”Q Avq —̄i (y) e„w×i d‡j G D‡Ï‡k¨ A‡_©i Pvwn`v 
(M1) e„w× cv‡”Q| 

 
 
 
 
 
 
 
 
 
 

3)  dUKv D‡Ïk¨ : evRv‡ii MwZwewai my‡hvM MÖnY K‡i FYcÎ µq weµ‡qi gva¨‡g 
gybvdv jv‡fi Avkvq gvbyl bM` A_© nv‡Z ivL‡Z Pvq| G D‡Ï‡k¨ A_© nv‡Z 
ivLv‡K dUKv Kviev‡ii D‡Ï‡k¨ A‡_©i Pvwn`v (Speculative demand for 

money) e‡j| G D‡Ï‡k¨ nv‡Z ivLv A‡_©i cwigvY my‡`i nv‡ii mv‡_ 
wecixZfv‡e m¤úK©hy³| A_©vr my‡`i †ewk n‡j G D‡Ï‡k¨ A‡_©i Pvwn`v Kg Ges 
my‡`i nvi Kg n‡j A‡_©i Pvwn`v †ekx nq| mgxKiY mvnv‡h¨ G D‡Ï‡k¨ A‡_©i 
Pvwn`v wbæiƒ‡c †`Lvb hvq : 

M2 = L2(i) †hLv‡b M2 = A‡_©i dUKv D‡Ïk¨ RwbZ Pvwn`v, L2 = Zvij¨ A‡c¶K i 

= my‡`i nvi| Dc‡iv³ m¤úK©wU wPÎ 3.2 Gi gva¨‡g †`Lvb n‡jv : 
 

 
 
 
 
 
 
 
 
 

wPÎ 3.2 

my 
†` 
i 
nv 
i 

A‡_©i Pvwn`v MO 

L 

(i) 

i 

wPÎ 3.1 

A 
‡_© 
i 
Pv 
wn 
`v 

Avq 

M

 

M1 = 

O Y 
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wP‡Î f‚wg A‡¶ A‡_©i dUKv D‡Ïk¨ RwbZ Pvwn`v Ges j¤̂ A‡¶ my‡`i nvi cÖ`wk©Z 
n‡jv| L2 (i) †iLvwU dUKv D‡Ïk¨RwbZ A‡_©i Pvwn`v †iLv hv Wvbw`‡K wbæMvgx| Gi 

A_© my‡`i nv‡ii mv‡_ G D‡Ï‡k¨ A‡_©i Pvwn`vi m¤úK© wecixZ| 

A‡_©i mvgMÖxK Pvwn`v‡K wb‡æv³fv‡e cÖKvk Ki‡Z cvwi : M = M1+ M2 = L1(y) + 

L2 (i)| GLv‡b M n‡jv A‡_©i mvgMÖxK Pvwn`vi cwigvY| G Pvwn`v A‡c¶‡Ki GKwU 

w`K n‡”Q my‡`i nv‡ii mv‡_ A‡_©i Pvwn`v w ’̄wZ ’̄vcK Ges wbæZg my‡`i nv‡i G 
w ’̄wZ ’̄vcKZv Amxg n‡Z cv‡i| d‡j A‡_©i Pvwn`v †iLvwU (LP) Wvbw`‡K wbæMvgx Ges 
b~¨bZg my‡`i nv‡i Zv f‚wg A‡¶i mgvš—ivj (wPÎ 3.3)| G mgvš—ivj AÂjwU‡K ejv 
nq Zvij¨ duv` AÂj| 
 
 
 
 
 
 
 
 
 
 

A‡_©i †hvMvb (Supply of Money) 

A‡_©i †hvMvb ej‡Z wewnZ gy ª̀v, e¨vsK gy ª̀v I cÖvq gy ª̀vi mgwó‡K eySvq| Kv‡iv Kv‡iv 
g‡Z A‡_©i †hvMvb ej‡Z RbM‡Yi wbKU iw¶Z A_©, e¨vs‡K iw¶Z Pvwn`v AvgvbZ I 
†gqv`x Avgvb‡Zi mgwó‡K eySvq| mgv‡Ri †gvU A‡_©i †hvMvb ej‡Z GKwU wbw ©̀ó mg‡q 
†K› ª̀xq e¨vsK KZ©„K mieivnK…Z A_©, miKvi KZ©„K Bmy¨K…Z A_© I wewfbœ ai‡bi 
AvgvbZ‡K eySvq| 

 

A‡_©i †hvMv‡bi Dcv`vb mg~n : 

1)  wewnZ gy ª̀v : A‡_©i †hvMv‡bi cÖavb Dcv`vb n‡jv wewnZ gy ª̀v| †`‡ki Af¨š—‡i 
mKj †jb †`‡bi Kv‡R e¨env‡ii Rb¨ †h gy ª̀v miKvi Ges †K› ª̀xq e¨vsK KZ…©K 
cÖPwjZ Ges hv mK‡jB MÖnY Ki‡Z eva¨ _v‡K, Zv‡K wewnZ gy ª̀v e‡j| †`‡ki 
A‡_©i †hvMv‡bi e„nZg Ask G wewnZ gy ª̀v| 

2)  e¨vsK gy ª̀v : e¨vs‡Ki cÖK…Z AvgvbZ I m„ó Avgvb‡Zi †¶‡Î AvgvbZKvixMY 
†P‡Ki gva¨‡g A_© DVv‡Z cv‡ib| G †PK bM` A‡_©i gZB Zij| e¨vsK gy ª̀v 
A‡_©i †hvMv‡bi Av‡iKwU ¸i“Z¡c~Y© Dcv`vb| 

wPÎ 3.3 

my 
†` 
i 
nv 
i 

A‡_©i mvgwMÖK 
 

M O 

LP 

i 
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3)  cÖvq gy ª̀v : A‡_©i †hvMv‡bi Av‡iKwU D‡j−L‡hvM¨ Dcv`vb n‡jv cÖvq gy ª̀v| wewfbœ 
ai‡bi FYcÎ (wewbgq wej, miKvix eÛ, †UªRvix wej, †cvóvj IW©vi, cÖvBReÛ, 
†mwfsm mvwU©wd‡KU BZ¨vw`) mn‡RB bM` A‡_© iƒcvš—wiZ Kiv hvq| G¸‡jv A_© 
bv n‡j A‡_©i gZ| 

Dc‡iv³ Dcv`vbmg~‡ni mgš^qB n‡”Q A‡_©i †hvMvb| G Dcv`vb mg~‡ni n«vm e„w×i d‡j 
A‡_©i †hvMv‡bi n«vm e„w× N‡U| mvaviYZt †Kvb wbw ©̀ó mg‡q A‡_©i †hvMvb w ’̄i we‡ePbv 
Kiv nq| 
 
cv‡VvËi g~j¨vqb  
1|  A‡_©i Pvwn`v ej‡Z wK eyS ? gvbyl wK wK D‡Ï‡k¨ A‡_©i Pvwn`v Abyfe K‡i eY©bv 

Ki| 
2|  A‡_©i †hvMvb wK? A‡_©i †hvMv‡bi Dcv`vbmg~n D‡j−L Ki| 
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cvV 5 : A‡_©i cwigvY ZË¡ 
D‡Ïk¨ 

G cvV †k‡l Avcwb −  

♦ A‡_©i cwigvY ZË¡ wK Zv ej‡Z cvi‡eb ;  
♦ wdkv‡ii A‡_©i cwigvY ZË¡wU e¨vL¨v Ki‡Z cvi‡eb ;  
♦ wdkv‡ii A‡_©i cwigvY Z‡Ë¡i ỳe©j w`K¸‡jv eY©bv Ki‡Z cvi‡eb|  
 
A‡_©i g~j¨ ej‡Z A‡_©i µq ¶gZv‡K eySvq| GKwU wbw ©̀ó mg‡q cÖwZ GKK A_© Øviv 
†h cwigvY ª̀e¨ ev †mev µq Kiv hvq Zv-B A‡_©i g~j¨| `vg —̄i e„w× †c‡j A‡_©i g~j¨ 
n«vm cvq Ges `vg —̄i n«vm †c‡j A‡_©i g~j¨ e„w× cvq| Avgiv G cv‡V A‡_©i cwigvY ZË¡  
ch©v‡jvPbv K‡i G m¤ú‡K© Av‡jvPbv Kie| 
 
A‡_©i cwigvYZË¡ (Quantity theory of Money) 

A‡_©i g~j¨ wba©viY I g~j¨ cwieZ©‡bi KviY m¤ú‡K© cÖPwjZ ZË¡mg~‡ni g‡a¨ me‡P‡q 
cyivZb Ges AwZ cwiwPZ ZË¡wU n‡”Q A‡_©i cwigvYZË¡ hvi cÖe³v n‡jb Aa¨vcK 
Aviwfs wdkvi| A‡_©i g~j¨ wbf©i K‡i A‡_©i µq ¶gZvi Dci| Avevi µq ¶gZv 
wbf©i K‡i `vg —̄‡ii Dci| Ab¨vb¨ Ae ’̄v AcwiewZ©Z †_‡K A‡_©i cwigvY †h nv‡i 
cwiewZ©Z nq `vg —̄i †m nv‡i GKB w`‡K cwiewZ©Z nq d‡j A‡_©i g~j¨ GKB nv‡i 
wecixZ w`‡K cwiewZ©Z nq| myZivs A‡_©i g~j¨ Zvi †hvMvb ev cwigvY Gi Dci wbf©i 
Ki‡Q| GUvB wdkv‡ii A‡_©i cwigvY Z‡Ë¡i g~j cÖwZcv`¨| 

wdkv‡ii g‡Z, mvaviY ª̀e¨mvgMÖxi gZ A‡_©i g~j¨ I Zvi Pvwn`v I †hvMvb Øviv wba©vwiZ 
nq| Z‡e ¯̂íKvjxb mg‡q †gvU Drcv`b I †mevi cwigvY w ’̄i _v‡K e‡j A‡_©i Pvwn`vi 
†Kvbiƒc cwieZ©b nq bv| ZvB A‡_©i †hvMv‡bi n«vm e„w×i `i“b A‡_©i g~j¨ n«vm-e„w× 
cvq| 

A‡_©i Pvwn`v : ª̀e¨ mvgMÖx I †mev µq weµ‡qi Rb¨ A‡_©i Pvwn`v nq| myZivs †Kvb 
wbw ©̀ó mg‡q ª̀e¨mvgMÖx I †mev µ‡qi Rb¨ †h A‡_©i cÖ‡qvRb nq Zv‡K A‡_©i Pvwn`v 
e‡j| †Kvb wbw ©̀ó mg‡q Drcvw`Z ª̀e¨mvgMÖx I †mevi `v‡gi Dci A‡_©i Pvwn`v wbf©i 
K‡i| g‡b Kwi, †Kvb wbw ©̀ó mg‡q µq weµq †hvM¨ ª̀e¨mvgMÖx I †mevi cwigvY T Ges 
`vg —̄i P| GgZve ’̄vq A‡_©i †gvU Pvwn`v = PT| 

A‡_©i †hvMvb : GKwU wbw ©̀ó mg‡q †`‡k cÖPwjZ †gvU Av‡qi cwigvY‡K A‡_©i †hvMvb 
e‡j| A‡_©i †hvMv‡bi g‡a¨ wewnZ gy ª̀v I e¨vsK m„ó A_© ev Hw”QK g~ ª̀v (†hgb − †PK, 
Wªvd&U wewbgq wej BZ¨vw`) Aš—©fy³| A‡_©i cÖPjb MwZi Dci A‡_©i †hvMv‡bi cwigvY 
wbf©i K‡i| †Kvb wbwÏó mg‡q GK GKK A_© hZevi nvZ e`jvq Zv-B n‡jv A‡_©i 
cÖPjb MwZ| †gvU A‡_©i cwigvY Ges Gi cÖPjb MwZi ¸Yd‡ji mgwó n‡jv H wbw`ó 
mg‡q A‡_©i †hvMvb| g‡b Kwi, GKwU wbw ©̀ó mg‡q wewnZ gy ª̀vi cwigvY M Ges Gi 
cÖPjb MwZ V| Avevi H mg‡q Hw”QK gy ª̀vi cwigvb M′ Ges Gi cÖPjb MwZ V′ | 
GgZve ’̄vq A‡_©i †gvU †hvMvb n‡e wewnZ gy ª̀vi cwigvY I Hw”QK gy ª̀vi cwigvY‡K ¯̂¯̂ 
cÖPjb MwZi ¸Yd‡ji mgwó| A_©vr A‡_©i †hvMvb = MV+M′V′  

� 
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wdkv‡ii g‡Z A‡_©i Pvwn`v I A‡_©i †hvMvb ci¯úi mgvb| 
A_©vr  PT = MV+M′V′ ( wdjv‡ii mgxKiY) 

∴ =

+

P

MU MV

T
  

wdkv‡ii g‡Z ¯̂íKvjxb mg‡q T,V,M′ AcwiewZ©Z _v‡K| GgZve ’̄vq M I M′ Gi 
cwieZ©‡bi Kvi‡Y `vg —̄i (P) GKB nv‡i GKB w`‡K cwiewZ©Z nq| †hgb- M Ges M′ 
Gi cwigvY wØ¸Y n‡j `vg —̄i wØ¸Y n‡e Ges A‡_©i g~j¨ A‡a©K n‡e| Avevi M I M′ 
Gi cwigvY A‡a©K n‡j `vg —̄i A‡a©K n‡e Ges A‡_©i g~j¨ wØ¸Y n‡e| wb‡P MvwYwZK 
D`vni‡Yi mvn‡h¨ Zv e¨vL¨v Kiv n‡jv :-  
g‡b Kwi, M = 200 UvKv, M′ = 100 UvKv  

V = 5, V′ = 2, T = 500 GKK 

∴ =

+

P

MV M V

T

' '

 

=

× + ×2000 5 1000 2

500
 UvKv (GKK cÖwZ) 

=

1200

500
 UvKv (GKK cÖwZ) = = 120 UvKv (GKK cÖwZ) 

GLb g‡b Kwi, V,V′ I T w ’̄i †_‡K M I M′ wØ¸Y n‡q †Mj, GgZve ’̄vq `vg —̄iI 
wØ¸Y n‡q hv‡e| A_©vr 

P

MV M V

T
=

+ ' '

 

=

× + ×4000 5 2000 2

500
 UvKv (GKK cÖwZ) 

=

2400

500
 UvKv (GKK cÖwZ) = 240 UvKv (GKK cÖwZ) 

myZivs A‡_©i cwigvY wØ¸Y nIqvq `vg —̄i wØ¸Y n‡q †Mj| d‡j A‡_©i g~j¨ A‡a©K n‡q 
†Mj|  
Abyiƒcfv‡e A‡_©i cwigvY A_©vr M I M′ A‡a©K n‡j P Gi gvb A‡a©K n‡q hv‡e Ges 
A‡_©i g~j¨ wØ¸Y n‡q hv‡e| 
A‡_©i cwigvY ZË¡wUi R¨vwgwZK we‡k−lY wPÎ 3.4 G †`qv n‡jv|  

 

 

 

 

 

 
 

wPÎ 3.4 
`vg —̄i 

45° 

A‡_©i cwigvY ev 
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wP‡Î f‚wg A‡¶ A‡_©i cwigvY Ges j¤̂ A‡¶ `vg —̄i cÖgvY Kiv n‡jv| A‡_©i cwigvY 
OM n‡j `vg —̄i n‡e OP| A‡_©i cwigvY OM †_‡K e„w× †c‡q OM1(OM1 = 
2OM) nIqvq `vg —̄i †e‡o n‡jv OP1(OP1 = 2OP)| Avevi A‡_©i cwigvY OM 

†_‡K K‡g OM2(OM2 = 2/1OM) n‡j `vg —̄i K‡g OP2(OP2 = 1/2OP) n‡jv| 
A_©vr A‡_©i cwigvY †h nv‡i ev‡o `vg —̄i GKB nv‡i ev‡o Ges wecixZµg| d‡j 
A‡_©i g~j¨ ZLbB nv‡i wecixZ w`‡K cwiewZ©Z nq| wP‡Î OA 450 †iLv nIqvq A†_©i 
cwigvY I `vg —̄‡ii  g‡a¨, mgvbycvwZK m¤úK© wb‡ ©̀k K‡i| 
 
mgv‡jvPbv : 

1. wdkv‡ii Z‡Ë¡ Abygvb Kiv n‡q‡Q µq weµq‡hvM¨ ª̀‡e¨i cwigvY (T), wewnZ gy ª̀v I 
Hw”QK gy ª̀vi cÖPjb MwZ M I M′ w ’̄i| wKš‘ G Abygvb ev —̄e m¤§Z bq| †Kbbv V 
I V′ cwiewZ©Z n‡j ª̀‡e¨i cwigvY I A‡_©i cÖPjb MwZ Aek¨B cwiewZ©Z n‡e| 

2. GB ZË¡ c~Y© wb‡qvM —̄i Abygv‡bi Dci cÖwZwôZ| wKš‘ ev —̄e‡¶‡Î c~Y©wb‡qvM —̄i 
K`vwPr cwijw¶Z nq| 

3. GB Z‡Ë¡ mvaviY `vg —̄i we‡ePbv Kiv n‡q‡Q| evRv‡i we`¨gvb cvBKvix LyPiv bvbv 
g~j¨‡K we‡ePbv Kiv nqwb| 

4. GB Z‡Ë¡ †KejgvÎ †jb‡`‡bi D‡Ï‡k¨ A‡_©i Pvwn`v nq e‡j aiv n‡q‡Q| wKš‘ 
A‡_©i Pvwn`v mZK©Zvg~jK I dUKv D‡Ï‡k¨ nq| Zv G Z‡Ë¡ we‡ePbv Kiv nq wb| 

5. A‡_©i cwigvY cwiewZ©Z n‡j †Kvb cÖwµqvi `vg —̄i cwiewZ©Z n‡e Zv Av‡jvwPZ nq 
wb| 

6. A‡_©i cwigv‡Yi cwieZ©b QvovI `v‡gi cwieZ©b nq| †hgb- A‡_©i cwigvY w ’̄i 
†_‡K gRyix e„w×, c‡iv¶ Ki nvi e„w× BZ¨vw` Kvi‡YI `vg —̄i e„w× cvq| 
GgZve ’̄vq G Z‡Ë¡i Kvh©KvwiZv mxwgZ n‡q c‡o| 

7. GB Z‡Ë¡ A‡_©i Pvwn`vi †P‡q †hvMv‡bi Dci †ewk ¸i“Z¡ †`qv n‡q‡Q| 
8. A_©bxwZ‡Z g›`vfve weivR Ki‡j A‡_©i cwigvY evov‡jI `vg —̄i †Zgb ev‡o bv, 

Avevi †ZRxfve †`Lv w`‡j A‡_©i cwigvY Kg‡jI `vg —̄i K‡g bv| GgZve ’̄vq 
wdkv‡ii ZË¡wU Zvi Kvh©KvixZv nvivq| 

9. ïay A‡_©i cwigv‡Yi DciB `vg —̄i wbf©ikxj bq, Avq —̄i, e¨q —̄i, e¨emv-evwY‡R¨i 
cwiw ’̄wZ, wewb‡qvM cwiw ’̄wZ BZ¨vw` wel‡qi DciI `vg —̄i wbf©i K‡i| 

cwi‡k‡l ejv hvq wdkv‡ii A‡_©i cwigvY Z‡Ë¡i bvbv mgv‡jvPbv _vK‡jI ZË¡wU h‡_ó 
¸i“Z¡ enb K‡i, A‡_©i †hvMvb evo‡j `vg —̄i ev‡o G mZ¨Zv A¯̂xKvi Kivi †Kvb 
AeKvk †bB| A‡_©i g~j¨ wba©viY m¤ú‡K© Ab¨vb¨ ZË¡¸‡jvI mgv‡jvPbv gy³ bq| 
 

cv‡VvËi g~j¨vqb  

1. mgv‡jvPbvmn wdkv‡ii A‡_©i cwigvY ZË¡wU eY©bv Ki| 
 
 

 


