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(Vertical) X&T &1 S fb a5 <ofdt @ & =9 & 9t TRi ) afhy FJoe Ifrr Rer w&d @ 8k
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S & AR WA # fead afed o oo & g €| SiRew | 99 ardl 39 Al & forg
TR A Rigra 98d Ag@yul 8IaT & | wifd I8 divs @¥ied IR Yol g1 &1 Sikgd oM
TSl € 3R PR e @l Fhal H IGd & ol B Bl © | Uy & Pl dbal ©F H & W &l
UT el BT | SHfelY A AN HB Adhal 3R Y d08 & B H YA 9 B G Ared 8 | Fawd
g BT fhds 91T # FH<T H 3R fhad 917 &1 v # @1 AT | I8 IS Faerd R R aRar
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fiR @xar & O 9t & ®Y H G O 2 | e SIRaw So &1 et Biar ' e awfa a1 it
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Ife afed ds Rgq & Saar @ 98 1C W Wi 8idr g 3k e 983 oafdr & a9 € OW
RS FHfe & A T ¥ S 6 fawe & 9 'l 21 fe 9w deer Sew & forw o @

quf w9 F o ool © A MREd Q4 T @R @i & 3 W 9 urd ¥4 bl AT dgh OW
(W(1+r) BT 3R R 3ffdes SIRgA 8FTT| I8 r W Bond W UTK & dTell &9l &R & UR=] Sa+il & A
i dadt SARgH YAl & A H 81 ARMfhd 2 | SIRgH T arel & ol I8 Rifdhd o OW | i
FHH B BN | FifE OWy @ wifid ax=dl C # IM1 USR & e wiHdd & ol 81 (M&H) #
A 2 | QM1 9BR @1 &8 (DD 3R R) @ BRI I Bl & UR=] DD 3R R &I e 9=+ % |
d% SR a1 & MER WR SUR o & AR A AN BT FE0T x| I8l R dPi & A7 5
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Fife R FHIAROT DD & H&g Auiald AR T T 2 | 39feld M IR H & T 83T 9 2 |
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M = mH : m = Money Multiplies

H = High powered money

7T gt &1 feriRor — (H) iR ga1 onies W R &Ram 2| &1 &1 g 9 aRac a1 ar HH gRec
@ PR BT & | 9aT gfd ¥ uRaas 9 H &9 FeiRd g@r 2 &R e &1 &9 e g g1 H
&1 feiRor H &1 fefRer a8t 8/ H @t AT gfd @ a)1eR 8RfT | Hp= Hs ART 3R gfd &1 a_eR 8=
SR & | HaT gfed = Hal gfd ReR &l 8 3R ORaR &1 AIfd 3R a1gg ufdd & g1 MuiRa g
=

H @ A7 (Hp) 9 dR=4T @1 A (Cp) IR ddi §RT W 3MREAT & ART, Rp W R a=elt 2
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AT B B | G&T B A 9 M & wWR W A R a8 IR &9l &) ) | Cp &1 wwIfad
PRI B | QA B SR I € AT ANT 37U T BH T Dl AW /I | J&T DI AN A Bl &”
R &R F= B

Cp=CpDp o (1)

B & ARAT B AW (Rp) fhd R R &=l g1 il & dl § @t SRl IR R &l 8 iReg

Hl AT Hl SHBH WR W R BT & | Rl REVT /I (Rp) Bl F ST D &I U UM © 3IR
DI dodl held SICII%\W

Rp=Rp .....(11)

r = Rp/Dr = R&T &I AW (Rp) BT Bl AT ST F (D) A 3UTT © | BT ARETI SHAT AU AT
HET ST & | {&T ol & ART el (Hp) 3R Yl ue (Hg) BT S &+ & oY T T[orics ured foban

ST HHhal 2| H IoiR H§ G S9 999 8/l 8| 914 H &1 ART (Hp) iR Y (Hg) b T &
RER B & | GaT gl &1 o @1 werar 9 FefRer | a1 @ |46 &R ga1 @) 9ikf g g & SR/
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fIa H @1 A3 Aifad AfEeR ok 3 U &Rd & | 39 Sail I Sl Ca Bl &I AET AR

me@waﬁaﬁaﬁnﬁcdaﬂﬁr%‘l%aﬁCa+DDa$Wﬂﬁ%ﬁﬂmﬁwqﬁ
M=C+DD 2 |

a1 gfcf § gRads
HaT gl F uRacH H fagiad 9 ot | FaRor fear <7 awar 21 ga1 @t gfid @ fuRko s=a afed ga
(H)aﬁqﬁ(Hd)azsaﬁwfc‘r(HS)zﬁmﬁra‘rﬁaaﬁ?ﬁ%|u%Tu?(HD)aﬁ-\r(HS)azsaﬁmé|

g aqferd DD FufRd €11 2 ol DD # afy @i & wiadt ¢ @1 o fbar ST gw1 A
A= M FaiRa g 2
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HRT SR BT wR FEiRa 811 € | DDo+C Nl & Uy Fbal fel Sl 3R gl gfd M &1 fFeiRor
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S BROT 9% FfOd TR BT T BRI § 3R AT SAET DD @7 A= ) 9l © 3R IR I8

DD; 8 ST & DDy W @ & 919 $x=41 @1 77137 (C) ol 319 i 8FM | 39y DDy 1+C a1 &I
FA JAT (M) & FgRer 3% o g1 W 2 b M & 931 &R ga1 a1 gfid 1 st grfi | safeg

DD{| W @RI & U ST o1 A3 C 49l 3@ ¥ 81T | $AfTT DDy + C &1 &1 el A3 M &l
FEIiRor 8T | M @1 AT IR g1 &1 g W ot 7 | sl UeR Ife H & gfd | S Bl S ar

et 1 AT A 9 T R | H(S BN WY wed wifad qeT @ wi (HD) § B ok giy B &t of
a1 U gRT M @ HET gRad 2| Hy ReR <&t ¢ aft H @) " (HD) 9 & o #1
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HDazﬁfﬂﬁWWHngﬁGerTrr\—rﬁﬁﬁDD%W@WDDmWéﬂﬂaﬁ?HWﬁW
Ager U B | g1 gfd bl FegiRa &= drel acd a1 Yfd & a1 g FgiRe a @ o

(A) S=a wfad q&T (B) &T onid 7 dwdl & g1 ywifad et 2

(A) Sod wfdd gar &l Hifad MR gl gid &1 AR e T <2 § Af¥d € a Sqa! gfd 90
31 EFfi | Ife H &7 aMeR &8 2| S=a ofdd ga1 a1 difed MR a8 4aT 21 & Adhal # @ a1
dod 4P gRT FMEIRT & Sl 8| dai 96 AT BT 107 R g A PR Gl DI gfd Bl
I AR

(B) &1 Ul — H&T &1 Yfcl F&T U & gRT W1 Y1 Biell & | Ife OIeh bl e 37fdes siall
21 A 94T g R SHST =Hd UM T9dT © iR s fAudid afe qunies &1 qed &+ 2| o q&l
gftt &9 Bl | qa1 e @1 iR B arel a8 Ha&T [une B A9 JagiRe dwl | dier T 2|

(c.r, t) BT BT 2| Rifh ARG JJUM & 3R I8 JeIND JJU Al dI AGdl R A R
FRAT & | G&T o & AT qoal @) et @ S A ¢ |

(i) e ARG U — The JRET U S B 4 & U ARG gl & URI @A
ISl & | 399 N ARG dai H SUR a7 $I ofdd 9¢ Il & IR Rraw a/a &1 1
T B 2 3R 1 q&T &I A &7 e g

(i) S AR ST U — IS FHof SR H (c) A BT AW SIS (dd) F U g C B
g4 W HaT Ilid Bl oI R |

(iii) |HI ST SFUId— AT Hd SR H §HI 1 3UIa (i) e & a &¥ SER a1 g |
X TR (i) BT G&T or & fquRa e 8 | $xfely ga1 o § yd9r fdhd gu 2 |

(iv) &S B &R — &6l Bl &R &l o W &Ml YR A 491G Sleld] & | Ao dl &% de+ W
THE AR UM (r) AR AFHar 8| ®ifs vl @ IRRT B | $IS M T F&l 2reit
2| N SR g9 W HH IR IR T AGE | 1 SUR SR 91 TS ) U far o
S | Aol &Tel &R ARA WR TUMe &1 Jed 96 S| Jifd (r) qond H e 8ar ¢ |
AT GG I B AHAT © [ T B &R de1 | AN AfAd A3 § FHI S G Fhd B |

(v) #ifad Aifd— a1 o BT oI AR B Hifed Aifd R iR oxar 2| afe difss ifEen
THE ARIEAT FFUTT (r) BT 9T < & AT OTib BT JeI HH 81 ST | Fifd 1 I[OTd & &R
NIECI

(vi) RIS AMT— ARAAS AT 9g1 | e fohamell # Mg gfg 8rft ok I 1fde SuR <d 2 |
99 |r/g 9 qaT1 &1 Afde M gar g1 S ga1 e B geT ol = | R AR S|
31 8 Wil 8 3R a1 gfef sl 7|

(vil) §faT gfawmeti &1 TAR— 9% Arg @ o1t T aRd 21 S f qaT one W OIS 9T
ST 7 |

9 AT 7ET & TR H 10,000 w0 Hifgd M &I & wI H UMK BN 2 R 9WE b UR A

2500 ®0 FI fHaT SMAT & &R WM & o X I 8 Ol 3| 89 WMd © BC <l BEF &
AT 2| Sy a1 H1 A AT 5000 W0 hE 2| Sl AfdT & UTH ST 5000 w0 AT &




11 |HfE arefemes
21 3 UBGR IR UF 99 @l & foy A% Har 21 oiWd A% 4eT K2 & |AM 8rfl | gdfery
H AT AN 1 (K/2) BRI | 11T 9T Bl 39 &FI ARTAl & IRT (C) B HH B DI ¢ |
Minimise ¢ = r (K/2) +b (M/K) equation (i)

Ife K BT MMPR g1 & ol 1ol 41 3Mfdd B sHT 3R IR &A15T AN BF afe K BT MhR Il
XGAT & a1 S A% aR Bond dT Adhal § uRafcid &1 IS | O ST Tollell IRTd d6T o7 3iR
K &1 TR FT X | dlfb fel AN C DI HH fbIT & Fb | Ig1 C Bl K & Fed d gAd dxd
(Differentiate) & 3R Y & FHAM TGP YT HR Fhd 2 |

c-r(f 1[4

(!C___{; Al
T—z—bMK = ()
_ I 2_o_r ,M_
-—2—-—bMK —0-—2 sz—O
£=bM
2" K
rk*=2bM
a  2bM°
K— -
K = 2bM

o1 BT FGId a1 & ofd—ad Rigid SR &S 1 &R Pl IJYHTAd Al 8 | el o Rig #R
e o5 Hier Sewa & fofg anrder Ja1 &1 7 & @ &% W A R R 2 |

1. O—2 K &7 MMBR 9T & | TATell DT B | gl Sl © |

2. |G AT ANl B SR W YT B @ DR Dol D A AR FIGl GEI b AN b HeY
MU 3R TRel YT T BT THR <l 2 |

3. Hal &1 mgfe gRArT Rigr< (The Modern Quantity Theory of Money) mieHT qaT BT GRHAToT
fagla fher = 1930 # faar wReg 1929-1933 &1 favgeyrdl #em=<! & §R &R H BIR &I
gl A%l & B |

a1 o ddfodsd aREwfcrl 4 &g
1. TS BT &R G&T Bl Adhal H G AT IS AT HRA DI AGAR AN BT & | 908 TR TSl Dl

a@%aﬁwaﬁv%aﬁaﬁaﬁgmaﬁwnﬁaﬁﬁwﬁwwaﬁaﬁqﬁaﬁ?
H&T B AR W fAuId 9491a usar 2 | &1 &1 AR &F areRiiad 8kl 2 | afg 2Rl &1 anier &
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o gl R @1 AT AT Y AT ag o ¥ g Rl ¢ BF B & A e A @ i
DI FQT < |

2. e fePre; AR SR HRARI, WaH, SIARM, JAME & dHdl 4 gfg @1 &R 98 SRl & al an
qHST BT HT HH B |

3. 3Y 3T g9 URIew — WieHT 31 |l &l dvg a1 & Ffd AFar @ b qa&1 & A4 &
RIgTd &1 AT YdTE BT 3UeT W<Th & ed H @ T8 8 | FHIHR0T I1 @R & w9 H h iR y &

e fohar €| Rt oM B y AT & | Sifd goie ufde B | fhaer 391 Tea) & w9 # iR
H&T B AAT & ©Y H IG@T Sl FhdT 2 3R TR y 89 & GfIHEa &1 drf o ¢ |

HISHT y Bl UaTE TR | {el 89 w ol WIdh R © | VTR A g9 B Ui Bl <R (r) Bell © |

y=1w

W =y/r
y & WM W (y/r) S LI T B forar o Gdar € iR WRaar & forw y forar war g1 w@ife «
AT 8 | FHIAROT | Ugdl rB, L anfe @ v # forr w2 gAfU y/r R B N w B U
far 51 waar 21 gaT & Rigid &1 9 Wid & w9 H B oIl 2 IR wisHd &1 fagia skl
referal & =1 & | Rreie g1 & AN RAgid @l o yars & w9 4 forar mar 2|

T I b A dad Wifde a1 faxig a5 urd =81 8l | afed a1 & oY g ura s
g WA ¥ 390 39 UBR I fhar ® 5 o9 (w) § daa Wifae R faxig awrm wffafera ==
gl | afeds wHd |rE W |faford 8T € MMM 9 A AR 21 rw ASgd dl &% 2 |
Fife wH T TR & G AfEfeld & T8 g1 FHIHRY ARl B &1 9 GEEl B " D
gf—fa @I g 2 |

AT -
1. TS B &R B HGId W Feed o1 AT| Dol 7 FHAD! MM B b &Il Bl &R ol Bl
ART 9 gl # gfe e g § |
2 q&T & oF—ad & PR R SR ol [T |
3. M B & g o= H gRafda 72 far 57 Faar 2 |
4. HST D GG GRATST & 2 |
5. YT @I giT BT 918 dcd AT AT ©
6. 9 B HZT B AT D[R § nawaedr 9 1fde wew far T4 2 |
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Determination of Money Supply

qaT @1 gfid b1 RAgid — a1 &1 Y] &1 F 909 H 98] & 9USR I o | 3fid a9 H <9 B
U fhae gaT & 9osR 2 SR fore fafem & Aremm | wanT fhar S waar © 1 gar @ g |
@, el iR &l grT fharfaa d& o S |faferd gkl 8| adae 99a § g ifd Agayef 2
$I TG, 990 Td FT FARIRI & IR W IR STHERT I 99d SHG, g9d 408 AR JqdBTe T
e faar ST @nfee | gaT iR fae qaT1 — HaT iR Mide 91 & Ud =g 6 & g FiRa
fopar i1 2 iR sad AUIRe daf & 91T oW 9nfiel 8i) 8| AUiRe dal & db MR e
T H QUi—UfiRemud § SR IAE o A1 < 9 Bl A SHR T8 B GhdT 2| T PR Bl
e aRe=foai S TReR & fdvg I R Fahdl 2| = Mo gaT aIREIA W we1 S Fadr & |
SH! TRl Bl Toll Gl B Uel ¥ Bial © | Mbe ga1 uRawfcdl § @raie ol &1 ety
3R fer geel anfe &1 enfie faar 1 2| a1 &1 g &l &1 9ril | frfora far = |

1. S<IR® F&T R a8 JaT —Ui0 TRl 3R (E.S. Show) & gRT &1 g |

1, IIR® J&T— U0 TRel UUS T 7 <Res J&T HI GR¥INT 39 YR o 2 fF I8 amiond
anfdfes SHISAT & KT B 39 UHR B a1 &1 o0 &x ¥ forn a7 2| o9 amaiRe d% ufenyfas
DI TG PRA T AR IAD AER U &I DI UST PRI & O 39 UYBR DI &l DI ATND Gal Hal
ST & | AaIRe dbf & gRT e T 01 3R ARG S9d U1 7 SRl & w9 § 9o &
2| Ff STG IR F0T A AMAIRSG Sl gRT U7 fd S € IR d&f @1 <7—<a1iRar iR aRewfaa
B oA fbar ST 2

2. R YA — R SR WA e GET B uRATST 9 TSR 4 2| I8 TP U gaT ® f S
WRBR & FI UR AR & Sl 3w Jormell | dfEgod & | qedl a1 & T H I9d FH=<R DIy
FOT A8l BT & | ARPR DI Gt fharg o 9 iR FaT & TRIG AT AR0T A & By
a7 g3 ga1 uREHfT @1 9l ga1 Bkl 2| 98 &1 WHR BT Udh KO & wT H qA—aIRaAl B
ghe HRAT & | Sl BRU G&T B 7 & RAgld R gd AT W1 7 R db Bl AR IH
QIR S Ut |

Minimum Reserve Ratio

gaT ®I gfd &1 FER dael WRHR & gRI 81 dicd ST=dl 3R §bl & gRI |l BT SNl © |

a1 Ifif & UdR— (M) HaT & A= A9 819 81 (M or M1, M2, M3 & M4) & 81 M &1 dgqfad
H&T A4 AT | (C) X1 3R DD A1 SAY AfFferd 8l & | 3 AT ST ST §IRT dbl § <!
TS 2| e d6 & a1 I grdRd fham ST FhdT & 3R 3 ST o IR IRl & gRT
IR IR AW & gRT D= db H ™I Sl 7 AR Hd TR BT b Ufawrd A W1 & 96T
RGT ST FhdT © | 9 IR q9Imar S Gadr © |

M = C+DD

Ieg AfFT G&T - AN & a1 x4l (C) bl g1 Adhal w9 H W g IR 9UeR (R) T Bl
d% ® 3= SIS (DD) AfAferd € | H &1 7 YR | <o ST bl ¢ |
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H=C+R

H &7 A0 TR&R IR g §6 & gRI
far ST |Gedr § iR @ 7N WRER
R AT & gRT P SR © | ATHE=I:
B faee SiRgw e arel Bd |
AU g9 Bl Adhal IR d0s B ARIH A
T wxa ¥ ok g SiRed @1 aref |
BT 2 {5 IRT &7 9RT o9 APl b WY
H oome UM Ed § iR Wiy H
TRt &1 orf ¥ f& sfde divs
W] TR 3fe SIRIH SoMT Usdl ®
AR e o 1 mem B 21 e Bl
qaT qur divsl &I A= §arn & w9 o
dfod Weq | SO meifhd At Bl ow |

YT RT ST AT & | AT @ SuHiET bh=-een--
& T fAgld @ quic Y@ & wH by [ -

AT & R SUHIGT Pl 3O Gk
ol | M E fdg W aif¥ean o/

ERM 3R aoie X1 1C) M= ahl &l
Uhc Al © AR Bl & ow Bl AT

fora Ho—6

39 UBR fHIT SIar 21 98 OB #1AT & dvs H WRig & fol¢ TN &Ral 2 3R BW Fdal & w9 |
U U AT B | 98 $9feIU VAT hRal ® fb ifd I IR &9 &7 Tdhal ¥ &ar g 9 98
el X1 IC, R Rerd @ 3R AfT 98 IR o9 &I 9ivs) § 39gar & o IC, | ¥ -9 arer fh«) IC,

wR Rerd B8Rt W] QFT RIS Bl AUET IHBT
Ager E g w1 28R |
g B " W SR fead SiRkew Rer @d gy

gotc AT N1 BT Tl &1l DI & (1) W TR dxar
2 |

W(1+r)—w_ W

R R

m m

F108 R TS B <X (1) Y gfg D A1 Foic AH1 @
BT Gl gl ST Tl HHT 819 & HIROT AT—1eT
PH BT o9 | fhell fad @& dedl AfHE Bed
0BT Mf¥Fd &= @1 73 (w) B gU A @ faf
I W U fHar ST Adhar g iR g8 A forar T @
fr wiasy & = aweel IfAf¥aar 9§ ®18 uRads F8)
BIaT T |

Y

Mg = I(r)

o LIQUIDITY PREFERANCE
= Fo—7
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TS B <) H ghg a1 dfvs @ dmal § FRR FREe 9 dofc AT YT T e dgal ol @ iR
JNfHAA SRIA Ram ISTHR AR 9 Bl 408 H UG 84 dTet SMAHTH g9 W (1+1) BT AET 9T DY
ST HHdl B o A oox o%ef TR SIRgH @ /AT BT form AT 2 @R Ox 318 R €9 B HIHT el
e B foru & T B AT B R (1) B SR MBI SIRIA ISR w(l+r) U fHar T § iR

E g W goic M1 X@r Wy SFIfERE @b 1C, B Wel &_al g | 79 WR & 9 R OW & &I

OB 91T §fv€l WX 3fR BW | Fhdl & ®9 § &N ST & 4 r 96X r] 8l & o a8 Ej fag w®
Age BT & 3R AR &1 Ob, W7 dfve § B, W A&l & w7 H 3@l 2| 3Hl UHR 99 r 9%

1] BT € O 98 E3 W Aol YT &Xd Obyq ¥ dUS 3R ryyw W Tdhal § I@dl Sl 2 |
SII—2 =TS &1 g% ggdl gol ol 2 | a9 3ifde SifRgw Serd o € |

e &1 Ha-fama T 921 &1 RIgTd - e 3 o @ Ha-fama T Rigid § gurRieTs
HAIET w9 Wd fBar| dHd & IR Th BH dHed Al Bl AT BT FUR0 9 UHR Rl o
IR IEA H Bl UBR & whrae W1 A7 8 3R deal At bR W1 A7 I AR Fed A1d & foly
AT AT | Ue AT DI BH PR <l © R bed Al D WUSR W Hod I g Yoll IR ISl o
Uedl & | S9fely YUSR Wod W Yol R ANl 9 M Sfe WX fHRmr <A1 usdr €| s¥fey wH
YUSR TR HH A HH Wd HAT S T | U YbR JaT DI AT T a%] WISR—ANTd $H F $HH & |
I F HI—faha @ qaT 7 DI FE GO9I aG BT B W B AN STl 2 SR AhAr B
S AT SR ARy % g7 @ Oy IUSR ANTd BH W HH BT A1RY | 9 A HI—fasma &l
H&T YUSR & NI ¥ Siiedx sl Yol Rgid ¥ FHfaa f6ar 21 goll & o Ui @1 &
@ AT BT IR FRAT 8 3R & & ®©F § O JaT U 8l 8 S99 q&T 9 IR iR afvg &l
ERIGT ST FHdl 2 | SHDI Ahal BI ATHR HEl AT & | M o ol & (AGIa B SMAraT R Y
Fel ¢ & fodl MRRE &9 & av & a1 i G191 <% g8dl 2| A1 off—ad Sa & [y a1 &l
AT &1 & Gfa Areiie 81 Sl @ IR Bl b1 NGIa $9d] &6 &I dalid J4dT1 & | 59 UBhR
g F W< S & oY g&T S ART &l AqEN "
# favad & ) v W A @8 6 e @ <R
1 &} ¥ g uRad™ a1 o1 diar 4R @ guiiad
T8 Bl B | GAT g8 WM o IR ol &R U
FARed =re ) 9 AR=d 89 w® oA gfid RR
IR 98 H AT & IR HB Yol a1 & w9 H
U U FAdal H W ofdl 2 AW o—ad I
& forg F@ar #1 AR =N AreRiid 99 SRl 2 |
gl = R & AgrIar 9 <9 ST AdhdT ©
o <o. 8 H r A Mo &G B R H IAR TS 0 My Mg me

qaT B ART Mo IR DIs YA 81 Iedl IR Tl

Transaction Demand

D T GGHR 1 8 Ol ® Al Abal b AT My 8

Sl ® drafd My My A®dal @I 40 # T
T T ARAT B Sl 7 |

s Fo—s8
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H&T Pl 9108 3R FHal H I&H F QI UHR DI ANl $HI F8d AT ISl & |

1. TST BT N
2. 4108 Bl Thal H URIAT B BT NI

H&T DI 3R B Adhal © HY H & & dl ANl B AN HRAT Ugdl © Al A Thal ¥ dvs @g
P UTT PT ST bl &1 A & AR ddhal H JMATIHdl TeH IR s BT ddhal d gRafda
HRAT TSl 8 | T TR el &1 HHITE IR ST6 3fe R fFar a1 &3 &A1 s g1 SFar IR
ST oTd W1 el ST Fbdl g | s9fert olg oA g7 2 fb od & &9 ®F fhar S 9@ |
AT B BT ATHATH ISR IEIR SAD! AR BN HH F HH AT drgdl 2 R g fe
IRBITRN TR MEMRT BT 2 |

IR&GEHA :

1. foi fAfdad s § wd o M arell Ja1 @ AEn & TE 2

2. dfvg qroR # gof gfernfirad o S 2 |

3. & @ R ReR & B

4. IR—aT R A ReR & B

5. 908 P 9G4l § IS IR URAfId A BT 3MHR K & gRT uRafid giar 2|
=T (Explanation) ¥l €1 g8 |AY o@fyy # dfvs &l Awal H yRafdd f&Har Siar 2|
JEf M/K Hed=T &1 778 & fh 3R AR diar 9a1 &7 dfvsi § @¥ies & fog ormg ot 2

Ife gar &1 731 M=10,000 R K = 1000 %0 & d HHIEE 10 (10,000 /1000) d(USi Bl FAhal #
gRafdd o= S Aol © | gAfely §of Adal 91U o & folg e (Sefmell) B (M/K) & SRTER
g7 | B TeITell B @1 &% 2 | S ISR TS N Wil G&T &I Fdhal § R IR g8 dx-1 Tl o,
BT ST 2| U |AY Safd & Jid SHd! UM Sid gaT K/2 & FH19 81T |

Y
10,000 §A
-
w
Z
5
3
c
2 5000 |S 8
0 V E
=
< /
>
w
(@]
71
(o} 7 &

1 2
TIME PERIODS (IN METHOD)

o= [o—9
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9 XIS & R &1 Ud fdd @ 3d {7 &1 AT U &R Fdhd & | A9 SlfoTg Y afdd ol
HEM B YN H 10000 F&1 & WY § Al €1 qelH & MR Teb JoT W BIPR > 8 Sirell
2| @1 ¥ ABC 2r[of BEF & Wa_¥ €| S9 &Afdd & U fa- 5000 &1 W81 21 39 UBR
K U% 999 3@ & foly =91e a1 2 | 3id s g (K/2) & FA 81 |

TRTATET SfeREI & SR qaT o A

1. aR=rg

Hifad TG &l &l 7 9 gfd 1 wfdqal gRT iR 81 g | #Aifad Ageld 98l iU 8l §
SIEl a1 B AA qAT g1 B gid WRER FHE B 2| T I AW, &l & &l "ga@yyl i |
I~ B B UM, gaT A & Arem @1 BRI aRdl © JT SN, g8 o & |9d g of:
fad AT ATART G&T BT IMRE FT F Ahal H AT AMfAG ®I | assets § @A =AM © | G&T Bl
@l AT b % H b T gl iF—a el el Bl Fh) T d S WR IR R $Rel ©
St fher & T gRT 9 JaR & W fHar 51 AT 8-

PT=MY

M = Money Supply
V = Velocity of Money is Circulation

SRIFT FHHRY H PT &1 Bl fol H DI &eAiar & | Al a1 & qi17 {6y 1 arel ha—fashy
) ARl @ ed @ RER T DI AIQE aifd qa] & Aegd | 9 9k 99 81 |9 | 91 |
[HS WM W Y & GAN 5 S0 o' F®ife srefegaRen § qo fhaar oF—ad 8o 2| SHa!
ST IS BIAT € | STafd g1 IS 31 (Y) BT AFAF T AR & | §9 YHR Y 91 T a_IeR
B © Hifd HI—dd (T) S8 IR &1 BAT 2| Ol 9¥ & IR SANed &I T8 © | J&T Bl A1
D1 IS AT TIURERMETG] RigT Sifgsl [qeafderad & A= sl S ARid, Y], Ecad
snfe = ufowfed far| g9 g & /AR ga1 @ A, Aifesd omg ) R o=l 71 39
FHIHRYT R ad fhar a7 7

Md = Ky (1)
Or Md = KPY
Y = Real Income

P = Price Level

K = IRAfdd 3T &7 a8 AT T AT 9dhal & w9 § 09 U I9d & I8 NG T ol © b
K& ReR %@ W, PAT Y A1 Al & 981 W Md Fei & T ¥ R &9 il = | fBal &1 gg
Aifad M (Py) W q&T &1 fhal AW @ Sl © 1 396 MR K & Jea W™ R a=ar 2
FHIEAROT (1) & AR

1.3 YT WATfT STIfeIg
1. freR @1 Aifed Nfa Tl Rigra @ e § arar $1fig?
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Classical Approach to Demand for Money: (Fisher's Equation)

Hifed Tger gaT1 @1 77 9 gfd 31 wfeqal gr1 FEiRa g 2| Aifss Sged asl wnfud g @
&l a1 B A qAT g1 B YT WRER F9E B 3| g1 @ 79, &1 & &l "gayol |
I~ B B UM, a1 AWy & Aemm @1 B aRal € 9T §uNT, 4T o & A9g g 3f:
AT T IR T BT A6 T F Abal § qAT AfRYH FI A assets § &1 =18 3 |

&1 B AT H gRadl & JeTIE | G &1 gftedio B

1. 919 (Scale) RCHIOT TAT 2. WY GEHIV AT FREHIT BT AHH M AT T[T &R & Md
W YAE ¥ | Md UTaT B ¥ 3T & WR 9 GREYT BT 8 | ST—RR T 8 W Md A1 31iers
B |

gfoReIIT GRCHIVT assets B AU MMBNURAAT & T & el ga1 | uforenfya far <
AT © | 59 SRCHIV & AJAR o4 TS &x1 & TR F dfvel il dobfeqsd IRTCHAT attractive
T8l @ AT ART 3MUAI assets DI ADHA] & ©I H IGAT TH< B 7 | OEH Md 9¢ Il 7 iR
faetmer: A 9 gfoRemus gfeaioil & fema) Md @ ol & e &1 Sl & | /9 991 9T A7
H qler 1 €| o Md | AHid |u qecdqel Rigrd & | R 4 g8l 89 gaT &1 #i & URuR[Eral

RIgTT &1 eI B |

JEf RuRTaTel iRl & a1 B AR B Bls ¥y Rigra ufdurfed &1 fear| fr § ga1 &
AT TR S AR g1 & uRAmr g (her F0iaxon) | udhe B1d 2| S99 TR a1 @l
ART ®adl SAMY DI S 2 difd I8 aegell a1 damsll & #eg fafmg &1 ufhanr & WRe 991 <l
2| Barter System # I¥g TqAT HaRi & AN WER QAT oA w0l BT g on F@ifd
JNILIHARN & T TAT I3 & oI & AT 3 Bl TR FHAT 1 541 o S JaT &
INfIspR fHar a1 & | 31d: I8 AR Md g & &R &1 §9= &1 & forg & @ Sl 2|
31 URFRTATS] AR G&T Bl Dbt fAHa &1 A &1 7 o |

9 UBR &1 I Bl AN Th Q¥ ¥ [ T fel ofd—ad FFel Fial B |1 T7 3Fd HAd 'R
R R o=l 8 Sraal IR & IHexe gRT 99 UoR 9 W fhar Sl dadTr g—

PT=MY

M = Money Supply

V = Velocity of Money is Circulation
SURIGT AHHRUT H PT Ga&T 1 Gl | Bl AT & | fAid JaT B A4 5T S arel ha—(dshy
T AIal @ qod d d_IER B DI G difs JoT b A I G Hia FH 8 G | dqe H T B
WM R Y & AN fhar S o @ife sieferaren # @ fhaar oF—ad g3 B SHB! ST
B3 BIAT 2| Safdh I M (Y) BT AN ST ST 81 9 USHR Y T1 T SRR 81 &
Fifdh Ha—faewa (T) I8 axgail &1 8Iar 2| o ¥ & <R Irfed &F T8 2 |

@ PY =MV I RARMERT 3RfERET gul IoFR &1 AFGdl &xd & AR Y qa1 V
?T Rer A0 2 | sAfelv Md &I 9 YR I ad fhar 51 Il 2:—
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d_
M =PY/V v

SHHT 31 U8 g fb Y & ReR @4 W Md,
PHAd WR (P) TAT FAHSD  ATUIRTD T

NCRIRS My

RARTATG] [JaRYRT & gafely AT &I ST md
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Combridge Quantity Theory of Money Demand
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9 UBR bfgsl RIgra § FeE o)- R Ja1 & iR RIgT &1 S0l Ui 8ial © | s99 1
fhTeT ST AhaT B

1. P& ReR @A W T &I ART &I A AF 3Bz & F94 © |
2. Y& ReR @ WR AT &1 AT 1 BT A/ |l SHIS & G99 & |
@l BT JaT D AT &1 g

1. UREI : B D gRT UldUIied g bl &1 M & | 39 g &1 gfiured =i g+l
g&dd “The General Theory of Employment Interest & Money (1936)” H orai gy e |

Bl B FTAR &I DI AT g HIAT VR H e T BIAT © | 9D AR, J&T B A1 yRafid
M W Ugd @19 &% PAIRIT BT & SN HET B AT 989 A TS & &R A B Ol & | Ife @re
P X HH BN A 9 B gieared Ao 9 Sdred, 3y 9 ISR Bl §erdT e | Sered

9 B Holdwy UG ANTd g1 O ITfad IRl g Harsil &I 1 did gl |

Keysian Theory of Money:- 3R 3R dfsl AHIGRUIN &1 FfC & SR URIG FIeTET SL.UH. B
& T HIAAl W ARG AT 3Tel T Rigrd URga fhar| 39 Rigra @1 ufuted SR 3o
g&id “The General Theory of Employment Interest & Money (1936)” # ol grr foar qaT
giRATT H B arel gRadd & HAd WR R UIF 3R ATUIIS J91d T8l & | IR, ol & AR
H&T B A1 H gRads BT BT WK U IIUTE Y9I TSl ¢ |
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SRIGATRT B AT § I Bl oI ATUETdT Shlg & FAM BRIl © |

Ul ISR & S=id Icared @ gfed gofa: gou fo=uer gxcfl 2|

3Tquf SRR T 37aver § AEF Yuia: Jod ATvel B 2 |

Dol ol DI AT G DIFA] D JLAIT B Jeubleil= FHATIE Bl RHGSIAT BT & |
IATEA & AT UIaaT I 81 © |

A Yfdhel &l 99 & AR, &1 B A3 9671 WR Dl Iedrad 97, DI el |
qaT gfch # uRad gt 7ivT B I U H FIoAdr 2|

Explanation:- &1 &7 qRH0T Rigr=T a1 &1 7131 3R BHAT WR & Hed GeeT 3R SATguTlcres el
AT & | IR &l & AR H&T &I A S R Bl dael ScTa" & JAIfAd o 8 gRafidd
HR qP © |

YT T @1 A1 H g @ headwd Ugdl Ui JIOMR a1 RAfd 3 gd Iared iR g @l /3T
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g DT T & 9wl H g by g

(A) J&T @1 A1 G HHd WR 4§ Y FHE=— Dol @ ATAR T B AT 9 HIAG TR H e
T BT 8 | S AJER, JaT Bl AT uRafdd 89 ¥ Ugel &I &) ywifdd Bl € O gaT @l
qr3T g¢- | &S] ®I g% B & ol & | e & &1 & HH BRI o 99 &1 uiedrg= e

N o o kw0 bd =
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T IdTeH, 3T 9 JASHIR Bl d31dT (Hel T | SUET g8 & Hheldwy Ide- AT & A1 g8+
A IATEH AN Feifl forast STfad awgell @ |areii @ W dd 9e7 |

(B) g&T &I ATH1, IUGH TAT ST H FF=— A0 AR B RAfd § &1 & A6 981 R B
TR JHIad 81 Bl @it 579 IaTed Bl AN, &l B A3 H gl & Holkawy 98d] 8, JhR Al
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3. R—l ISR el & Al 3 T & DR G Aolqy] 9@ H A% 8l © | 3T bl Sl
A © b a1 & A1 9 Dl b A T D aR H bl B g g1 kAT g |
I 21 Bl & AT SUEA IRIAT I HAAT H IR IATed o # gig a 77 4 gfg &
Holad BIdT & | I%gell @ $HIFd 97 & RO %I fAma § a1 &1 A AT S gl 21 980
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Liquidity trap:- 519 &= 7 dReIdl STl &I Yfaured fhar oWl ¥ I srRiedeel & &I &l 3Mqh<
BT XBT | Hifgd T 1 fAveivor o T aReIar S P Sfagel A8l Bl O bl | I8 Uh
faws Rerfcr €1 RS ad ST =19 &1 &R R (U1 ST Sqad & ol X&) 8% WRI T hl Adhal
H g1 AEdl Bl r @ EAE B9 IR FS B BIFd MfSead Bl 8 | Rilfd g @ 7eg AuRia dee
QT AT & | SeTY ST 370+ disi &l 99 STeid! © | 3R SMAPIEd Adhal B A Bl & | Tl
Jfog @ BAd ARA T A9R B 2| R o & F owd RRel € rifq ¢ 9¢ oiar 21 a9 a6l
I i W A 8 | OReAdT STt &) 3faReN § W@l dReral JifeH g goia: draeiiel grm 2|

Limitations:- agR § B dRoldl IO fHd) srefergwen & faemar ver 8 var e & =81 31T |
ol ) VAT oraRer H IS o |

NIRRT

Aifsd e H gRacd 91 @1 gid 9 uRad+i & W 999 & | AT G BT aRerdl MEAE &R
I BT wR QU g g df ga1 @ g 9 difad AfeN gRT HH By S A Gdeld 9 &1 B &)
# gfg erft ol go1 @1 ofd & ¥ 3fg & 9 = @ ) H H ERf | FEt o ' I 9 7 P
Dald b FERT T dl gl § 8 fIR A &1 &l &% B BIdl ST |

(Demand for money)
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The quality theory of money :A Re-statement
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3. SIRew 1l &1 © ?
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(Determination of money supply)
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Inflation — Meaning Effect & Control

According to Ackley:- 89 JaT Whifcl & URIT decdl g dFdl & w0 H <d 8 7 b Sl dHdl &
w9 H |
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Measures to control inflation:-
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AT A H IRfT 3R WRBAT ST & | S UBR &1 I & 98 &l & dedl ol © 3IR
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RISFIRT &I TR HH BT N 8| aRIOFR
3R HaT W BT &R & HINT A,B,C & gRI .
T Mg ¥ W o A B e R o ?

F QUi ¥ sefoaer @ g w@ @ @ R
AT BRAT gsal © | o Al FIRT B = S

T ST ©1 S9@ AR B Afad iR

ISR Afd U Wl 8 3R S9s

// >
TR Tdh THIfAdh Tq/d dh Pl SMaTIDH 7 //
U,

aP
P

SIFHAR AXPTIAT ST Hbd] =

fHl AT BT GG PR AHI IS < BIl 5
g fob sreferawen &1 o™ fhad e 21 @4 fors & 37
qaT WhIfd R IGHR 3fAh SRISTIRI WhR

TR AT HH RIS 3R fd I qaT WHIfT T8 o= H T

ik ¥ <R (The Non-Trade of Curve) o 3R wieHT o9 3rfenREadl o1 oy 9% & qa1
THIT &R AR RGN R & A G S dN H G AHK (AT 2 | 9 RRIRTAT & AR I
e U TP e € | STd T (hiored ash TS ©§ SR Sl el H Al Iy I8 Wbl 8 | Sld db
AT J&T ThITT 3R aR<AdD JoT Wi H J<R 8 AR 9 I8 Ip A 8l Il & al {hfersd
I A B IR FHT T3 el Iedl & | dfed b ofdd @1 91 ¥&dl & | foF ©R a1 i 3iR
SRISHTRY & Heg fAfHa Trade Off &1 Y&aT € | I8 TTRIad db $Y a1 Ahdl © | 39D (U UTpfciD
RIGART B TR DI AT ST © |

2. Rational Expectation : f3d®qel Yy fdasyel yameng &t oef — q¥ fJvg & R W RIS
3R AT THIRT BT AHAT HAT ISl © 3R Alfad AR IS I 39 FARISH & &b Hed H
B & | 3w uRRuftal § qeuet ememet & Rigid W 9o fkar ¥ @l Theory of
Rotex ¥ &&T oAl & | The Theory of Rational Expectations &7 Agw@ 39 d1d W 1R &=ar & & Hal
THIT R RIOFINT @ & AR Fold & IR JAd IuAGT iR Iared adl Rational
Maximum HRE Pl UG HAT A8 & AR ST FHRIHd AR SFGT B & 3R oAl d
MR TR Expectation BT fH0T 84T 2 |

Rotex Theory fa¥I¥ %9 ¥ o #xall & & AfT AW ol Bl & d Economics Agent Rational
B & due Wl SH@! Jaadl g 81T | Rational Expection f&¥l @ R WX Economics Variable
gRac & IR H e | AfI=@e gl 7| S fb el W mETRd Bkl & | Keynesian H8ed
o IR S9! ARAT B H Bl I8 €| BHI DI AU 9% &I Future Prices & IR H T
@1 Aqfgsarefl SR Bl | foe SR R d Afdw d Sred @Rl Aol ofF # A%l 81 el
2 | fad@yel ymenet &1 Rigid &1 gfadres John Muth =1 a1 | S99 Ugel S o1 gy <1 15 off |
ITH G TS B I8 oY I foed Ragid o oY smenRa g ot |

1. ABS! SiTel IGIT @Y MY —

Cob-web Model of Expectation — %Y &3 | \AHIT AR BT ad IRl 2 | fhaM HaEa I
AT B! B BIAAT BT STTAM oI & [ 5T HHA BT 9 IATEH IR & & | S el | D]
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e B UTd B | IS fhl U BEe W HIMd 99 9HI WIIET © S1id g Bl 9l e
IH I TG, B HAA BT TG BT | Fifdh fHAMT BT 36l e e &1 ey 8kl & | ol
H S DI Yl B A 98 Sl B IR IR H g, B B IR GG SR 3Rt w9 H fhr
g8 AJFAM T & 6 a%g B BFd 980 BH o | [l 3 B9 & Saed H I BT TN
FRA AT © | IROTH WY SHD! ARnsi & fJuRa 9 ugell ax] @ dEd S4Bl © Hifh I8
Y GAWT BT g9 BT AR IFTAT a9 BT BT 9 811 | 59 RAGIT P a9 § @ gY IATGD Bl
JIgR IS B ST JFAfd I I 81 §Fsid {6 g fham +ff a8l e 8 21 o & t& e
PR BT © | A I T STl H B O © | U1 PIROT S AR BT Al STl RAgid B8 Sl
g

Extra polative expectation: Cab-web HiSeT &I FHHI ol & B =R (Variable) & ¥ddlad IR ¥R
IR 2| 39 B DI R B D oy 39 Rigia § 39 aRads @l fIem & SR 991 Srer 21 34
frgld # 9271 T &1 R @& IR # & 721 dfed JaT THIFT & R 9 gRad & R § 7 g o+
<&l 2 |

Adoptive Expectation : Adoptive Expectation &T f=Hor 1956 # fdar ar o 3iR 1956 # Cagon &
gRT fhar a1 o | 59 Rigld & IR yameny sl vl § oHal & gaR | &
ST 8 | ST YR $9®T A Error Learning Hypothesis ¥ € 3121id yddlel H ST Expectation &1 TS
2 iR A TR T WE T @A 2w T R B o B PR § wd @ o) s W B
G Ay & forw 8% fhR A Expectation &1 ffor fasar Sirar 21

Rational Expectation Hypothesis : Muth & AR I{TRTATY geAaRl & ufd widsgarf el 7 iR 3
Jreqd # R B 7| o fF B anfde Rigia @ wfasgarh Ry §7 9 59 99 W) 99 <l ' 6
s 3 sreferawer MMl Gamell & dhR el Bl & | I8 Ngid aReede & 0+ figld )
SR AT B |

() I g4 B B 3R e FeRem WrEId: g9 gef g ARl © |

(i) UM (Expectation) & 0T 30 a1 W 1 fik =1 © & eferasen &1 g@r &9 9aR
BT © o b FETeTaTel, doiardl, i3 sreferaser |

(i) ST T gRT & TS A=Al & BRI yomell TR BIS UHd T8 gedr © |

Rational Expectation # fFel 9% & $19d IcUTed, A 9 I @1 719 9 Yl ¥ Fud 8l © 3R
TRl H§ DI 99 & FH FHST SAT ® IR WRGR BT 3 ddl & A 9T Fw =l 8 | 39D
IR H A ) Afagarf B S Fadl 2 | 3H UBR ITAIHRT AR IUTGH ATHTH Agfofd YTl R &
foTg Expectation &1 YA &R & IR fAdewyul o gorg o b B onfe IcareT Fweedl w1l &1
fRHToT HRA 8 e e Yol i EEg UK Bl & |

faaeyot geamemstt &1 JereET —
Theory of Rational Expectation # /1 U&R &1 HfHi 8 TS T |

() URUM & FIAT— AdHYol 3Memsi & 3MYR WR HAgl Wi DI &R qAT RIGRT Bl &R D 7
e B asgarfl o 75 € b S gar W @1 R Tl & d SRISHTR &1 &% B9 8T fd
3fefeTaRell JERWBIFT &I &R q1 & AR dRISRI &I &< W1 91 7 |
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(ii) SMaMIfd® T — Rational Expectation &1 $H a1 Pl <l d8d 38D ATAGAT Bl Tg & b
AT MY O:AT &1 8| 9 f& Economic Theory @1 wfawsardft | afe 0 &1 Adbar & ar
fageyel gamRg &1 R wRd GRg AfdTAl B | JHIOT @RI &I ddbiel Bl el AT
TE Bl | R $7 ORI Bl RN T T ET § | @] a2

(iii) ool @ : Rational Expection @1 ST §9 10 BT b} & T8 & b dHd Bl
ArERiiel AMT AT © RN O] DI DI IR ASIgY JAMS AR FHSI 81 O & | forad 84
=R H ga=1 aRad T8l sl fIar deddr &1 g © |

(v) OOl dm q&T &1 dlg &I el @1 o 9&dl| gid &) e & 13 & & faego
geTersit w1 T fhar ST 2 |

(vi) figiad @7 fAsgear — Muth &1 $e1 ® f6 o9 Afasgarft & S dadl € @ 98 9 Sy
AR UR AR B A1V |

(vil) FIER (Behaviour) ©© refeRAT Rational Expectation @1 3Mf¥& =Ri Wk R 981 #1910 € |
ST IR FaER H U anfdfe =Rf S uRafiia 81 W8T © | SU & 9 AFT ST <12y 1
o5 wfasgarft o ¥ AT =iy |

GINK

S JTT | I8 W 7 & s gfha & sRo e e & 1 w3 @l |9E-r =2l
2| e | If® I8 dEr O dahar & b Pl § 9gd 9 9 BB gema | e & o
I B W oral ¥ aga Ot gfg & ff ofd § favwies uvmal @) S T8 @ ST a7
ey I8 B fddRid <2l @ foy U 919 "8 @1 a1d € fb U S <ol &l HAd Rerdr @
9IY YT 1Y |

o U WIfT ST & wId —

1. fohfered ash faweryor RIGTd &1 ARAT ..o Al
2. BT gd A HRA U IMAH 519 BT B IR AT ST FhalT 2 |
3. o9& # gf & we Hay i wRar 2 |
4. Todeol TR RIGH e q e |
© U IATRT ST & SR -
1. To Secfo ol |
2. Al A & |
3. SRIOFRI 3R #oigyl X |
4. Hio g |
IR B T
. ST TR —

1. foforsg g fagewor Rigia @ar & 29T garsy ?
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2. AdheoTd Rigid @ ?

3. ufadgrde Hifsd il w2 ?
4. warda fforsd am @1 2 °?

. fadegt searen fagia @t

o

HERENGE LG

[&)]

1. ffo=s g favelvor fagid ®&m 2 ? A9y dm owal & dey {6 sRol ¥ 2ar §

T gRT AHSAY ?
2. GHIST fhfeTsd a BT XEMH §RT W BN 2
3. fdeyul g Mg & [ARRTes AR I qAT A W 9dgy ?




40 UR=Y

41 THS B I

42 UR Th I AARATY

43 HGl PI IfARRAT

44 R

45 YT Aled BT YU TRDb AlSd
46 MHEQ

47 e &1 aaRe % Rigid

48 HIAT

49 98 — IAR , B AT fraer A fdg
410 3MTATEAY

411 ARG =k dI FREFT 1 & U
412 PleSR BT ARG b Rigid

413 oIl Sfieuaell H MY AR &1 iRy
414 ORI T qAT B YT

415 IJRIER TeARN BT SR

416 faeh fafa <=

417 ST § Tl Hisd

418 NI

419 YT YT SifAg

420 3O WY SV & SR

421 3N B U

422 M Y A UG AP B |

R —

goiiaral <20 H il o AR HGIadl, ISTarsll 3R M SdT ®I 3a-1 gTfad el faar [y
f IR Thl 7| 39 Sifed geAT & RN & Heeg H J A=t § U 7 TS grAT Siar | SHP)
ARATY AT TG A Thid! 3R 3T el ARhAT & wd H Id wY F = — 2 2|

PR D W —
1. Ao, 2 T PfceR & ATUIRS @hi TR UHI ST |
2. IS SMR AT oo Tl Aied &l faxyd SIRar &= |




57 HHfte arefere
MRS —<Ash

B B AJAR D el § gR—aN 9 IRl d1 AgEad  SaR—asd Ud
AMIRG—aH I fIRNdT 2| YRR & AR AEAIS fBaell § Aged 9 devgd SaR—agld
ARG =H BT THS I ¢ |

UR—Tsh I AR

(PHASES OFA BUSINESS CYCLE)

AR Tehl & IAR—TSME & SR TSR AN Yo IoNTR AR I HAA Ul5 O & | SHDI TG
BTl BT ST © | 39 fauRd muiRe ok & SAR—dSId & GRM HF IS I, HH ST, HH
RISTTR AT e SIAd WR R 9RIT ST 8 | 3R A=<l dTet § RIS @1 Rerfa a8 Sl 2 |

HUR—TH B SURIGd IR AGLATY: 1. il (Boom or Expansion of Prosperity or Upswing); 2. 1aHTE
(Recession); 3. #=al (Depression or contraction or Downswing); T2 dHIH (Recovery or revival or
lower turning point) TS SITch € | $9 <Ml @ wHaEafy Ml¥ed 98 gt 2| fafi=r sreferaxemsit
@I e I AGfId U & AJAR 7 BI[BR 37 IAR—ASMd & AIH ¥ Bl &I 3| I8 STl
Te 8 f 3 =uiRe =% A= <wii a1 F9amatrl 4 fdeqa va S 81 | @muiRe g fafa= <=
# = geR & B € YRieR 71 310 YRIF Trade cycle 7 RMUR Ih T fARATY TS I & |
3iR srefeqeaRen  Uah T UM BT o I B |

dsl  (Boom or Prosperity) s
A Jawe H AN, ISR, AT T
RECESSION i SN OB
Bl € dfcd I 9 I JEI Bl © |
S qRRI H a3 DI DI ol
RECEVERY ~ Y UIq{l, SVl &, & i
ST ISl 9§ T8 gedl B | 3fIlq
IRl B dEal | ghg @ Jer
N TROUGH H STAEA-SATTT - P el T |
0 SO SATGHI & I ged &d
TIME 2| eferaRer # IMRIaTd! areraRor
ffr & 28 Bl W gl Mdw 9 e
anfefep fopamall o1 ol A faR BIaT € | S99 JERWIfd o gl /ISR A Afdd drell 3/averr Seg=1
B S B | T8 AT Adford g | SWR qAT AT (Peak) & I DY 37aRRAT BN T |

TS (Recession) Sd 1Y@ fharg Izaad AT (Peak) Bl UTQ &R drg i FRAT Y& Rl ©
dql I IAAWE Pl ITaART HEA & | TE IMaARRAT IUeTHrd HH I AT B BNl B | TN IR
JeIdd AT A gl U dP Dbl BIAT & | $9 faRAT H Hegararal Afdadl fawirarel wfdqal w
IS grd R ofcll § I I Bl I Are § A% 8 Wl 8 | §9d d BIAd RIRA o T S
g S BHl & A BN BH BT G © | FY BH AT UG HH B <l § dAT 3T I8 Bl

ECONOMIC PEAK
ACTIVITES

DEPRESSION
RECOVERY
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2| 3 S I # e VAl Ufhar g% B el R e AR, o, /i den aAd gt
T R fARa <8 2

A<! (Depression) X 3T H @R & HIUAMRMT H HH & HRU dHFd ARl | 8 | AHR
anfefe fohametl ¥ ARy fRTae @) ufthar srefcgarem # 3ifd Scred, RIS 3fe AHRamail &7 iR
TR g1 <t 2| 9 i fohamell # RRrae & SRV ARg &1 Haga BT ST 2| S &)
BIHT A< 37 S 8 U] 99T 81 97 urd Jifeh IHAl § FRIemard] qrareRer e 8dl 7 | A9
A< P faQwar 7 2 6 39 oraven # 98 M R RISFN, $iFdl # 9 fRae & SR o,
ATy, &S] &%, ST, 991, d& o1 9 | a1 iRk R &” a9 AT (Trough) 0@ Ugd
SIS

HYEIE (Recovery or Revival) 9] &1d & ®Y I I P I3l d AT A gl © Ol
ITEH, AR NS P 9T Il & T AR Bl (e DI o <l © | o $H fedrs garef
(Semi-durable goods) HB A qI& HATK B S & AT 59 UGTAT B A dgawer | U4 A 98
STl B 1 9 931 g8 AT Bl [T R @ (oY 99 981 © Sl I T IATEA AT ISR Bl GeTdl
REAT © | S SN BT S YH 81 ol © | s9d Yoird uared & Sarm § W) S I 8l
ST & | dT 3feferdwel H JATRIErdl drdreRvl Y Bl Gl B | AEdIde AN 98 SRl § ol
T 9= o SIaT B 1 39 SRl H g &7 fAAR B o T 21 39 UBR 99, 3y, ST,
AR, ART, dd ofe 9f te—gm & FReR Jerch <81 €1 ofa: |y &I 3faRell doll Al
=Tl (Prosperity) @1 3Ta=ell H UdY &R ST © |

AR Afed BT [Orh—axd Alred
(SAMUELSON MODEL OR MULTIPLIER-ACCELERATOR MODEL)

Bl BT AURS—H RIgT oI IR 1R BT & | IR T[0T AT @b B bl AMITRD—2sh
g @ fo a1fde wewayol & | @1 RIgTa W @R® &I Al &I T3 & Sl D! & HHAN
AT ST 2| WA & IR UG bl ARG dh &l oI ARAT a1 B Aebdl | ATITRS
Th DI YT ARYT 0T AT RSP DI IAAHATAT gRT & Bl I Febell & | 39 AlSel Bl &

q=a 7 TR 8
*  UAAM BIA (t) BT SUANT T G BTA (t-1) DT AT F G Sl 2 |
* I BIdd BT A (1) QddbTed T M (Yi.q) TAT T M (Yy) W R &R 2|

° T Hisd § 918l dvd RGN ¥ B w9 H A fhar 71 & o Rer 97 Ty 2 |

* UM TAT WRE B Wl ARIATY §9 AlS B W ARG FHH A g |

o % uRads 89 9§ oM A1 §d AT H URIAT O & FEIE | ST 2| OTH BT HeA
A ST WgRI (MPC) R R aRar 21 W] T[0d & g§RT 99 3Mg # gfg 8l 2 I <k
(Accelerator) §RT URA 9% (Induced Investment) # Eljclg’ Bl B @RS B AMEHR AT Hd
Uoli—3cared arurd (Capitaloutput Ratio) 3for@T W & AR AT Hed WR R &A1 § | 59 UPHR 34
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QL fohaTell Stiq UM d WR% & URER HREl AT JfhAl (Interaction) & URUIRERYT
referaRen # STReRAT & & Ui Ik 3Md I&d 8 | D! 14 UHR A FHS S Al & |

T e (autonomous investment) # g ®R & ST & S ReR & © | §9d qUTb & GRT AT
(Y)® gfg 8rfi | I8 gfg fvae Bl 2 I8 W (Fder (1,) @1 331 91 U6 & Jed R R a=ar
21 Mg g #AT H gfg ¥ URd 99 (induced investment) ST | YR e # g gfg wRD (W) &
ATHR AT Yoll—Iared Fgurd & PR W R &rar 21 3@ URa fFaer & gfg 4 amy 4 3R
gfg Bt TR SUMIT @1 ggdl SIRAT | STHIET (C) § gfg A ANl o # @ik gfg 8rft R SuwnT
Al gear SR | ST (C) # gfg 9 NT I ¥ IR gfg Bl SiRefT | o uRa fFaer ok aem |
9 UBR I8 IIlhAT FeTcl Rl | A YUl T RSP Bl 59 If<Ihdl & HAEIH ¥ Afegeen d
W & o el ared ofdq & emy, SuwiT dr fder # uRad+ 810 t8d € der amuiRe—asm
I~ Bl VB © | Ad—FaRAT H ATUIRS—dsh TE-T BRI AT Eobl BT, I8 AMI IUART YgRT (b)
qAT Yoil—IedTa] urd 3frdl R (W) Bl Al TR R &Rl & | T[UI TT @R DI <IshdT
Afee df 9 THiexul & Argd W ad fHar S FadT &

Yt:Ct+It (l)
Co=Cy+b (Yey) .. (ii)
It:Ia+W(Yt-1-Yt_2) (lll)

FHIEROT (i), (i) TAT (iii) # A t a9 | HHer: T (Yy), START (Cp) T 4997 (1) BT FIFd I & |
C, = W= SU4RT AT I, = W= a9 & gad 8 | b = WA SUART UgRy e w = Yoll—Scras
U T RS & | THEROT (i) § SUHNT T 9Y B A (Yyq) BT Berd 6T 74T § i SuunT §
U M@y BT R (One period lag) AT AT § | Safds URT 99 (Induced Investment) H a0 ay (t-
) H ST H g8 If§ BT Wold A AT 7 | i URT e d1 Id |7 el o 3 # R (two
past periods gap) @1 BT (W (Ye1-Trp)) AFT AT 8 FHIGRUT (i) TAT (iii) BI FHIHROT (1) H
gfoRed B TR IR 3 (Yy) @ TR BT =+ THIBRUT YT Bl 2

Yi=Cotb(Yey) tIg+w (Yeg—Ye2) - (1v)

sreferaeen § Wiftd e, R wfl 99 B s FuE el 8, B sraRen § wHieRr (iv) Bl e
YHR YHe BT ST Al 8—

Y=Co+b(Y)+1 5B BRI AT 2 b e Axqer @1 gon § = a8 & FefRa vy am

BT g WR ReR (Vi = Yea = Yip) 3801 2| 39 S@RAT § FAAMERT <R (time lags) FATK 8 S
2 TAT ©@RP Y 8 T © | AT ARP gD © Al FHIBROT (iv) T Idford I & 9 U Bl
G HIAT B ST 3T BT A WR A R AT IFDT R o el 2 |
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ARIAEET 1 U g ¥ 3 & I A= vl &I <2iAr § S (g A Yghy (b) q&Am @R (w)
@ fAf=T Jodi & HINT WR AU AH 2| IE T B AHAT B G Y AgelT Dl R DI WA
&g (autonomous Expenditure) §RT rA=Ifold &R AT ST 21 391 Uil &l 1 uig ==l &1 Herar

| Udhe fhar o1 ddhar g1 9 ga fa9iw e@Ren (Special Anti-Damped Cycle) &I 41 g@iiar & A
39 & | 9N H M A A7 SR B AR Fedl X A del & 97 TP T Fgald DI UK Bl & | 1T
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B T¥iar € fh oMy # SaR derd fAfi= =ihl & #egq | 8IdT ® dT UAS STl ash BIel & Sl
2 9 3rd H AUIRG—ash TG 8 ST 2 | 9RT C H aruiRes ash gl ST 8 | WRT C | 3 SR
a7 W ggdl <X & gRafidd gar 21 W EH (Uh a9 oraven) oy # SaR—derd 9HH w9 | grdl
2| 3I1 B S MR ARJAET 7 AN I8 1 w0 § & Yo e <R & A= et & |9

ERT Y H 8 dTcl fAf=T YR & IAR—AGMAl Pl ST T AHAT B | ARJAAT §RT UK I 1
IRo 1 Reafd &1 &k +ff wve a7 <t &

Table : 1 (Unit : One Dollar)
Period b=5w=0 b=5Sw=2 b=.6w=2 b=8w=4
Income Path Income Path Income Path Income Path
1 1.00 1.00 1.00 1.00
2 1.50 2.50 2.80 5.50
3 1.75 3.75 4.84 17.80
4 1.87 4.12 6.35 56.20
5 1.93 3.43 6.62 169.84
6 1.96 2.03 5.30 500.52
7 1.98 0.91 2.59 1459.59
8 1.99 0.11 -0.69 4227.70
9 2.0 6.21 -3.36 12242.12

Table : 1 B IRAT =1 YHN B ST Fhell

1. 9 b=.5TAT w=0%ar g d M (Y) R HIcl JOIF THG BT & TAT M ggcdl oIl & | Jgt
TRE Y T | 39 IfaRAT DI FAF H | 9NT §RT ST AT 2| §9 3fARAT H A H IAR—ASd el
BT B Uh IR @ H g B A AW UG B AIH F Fgal g 9T Iaa: SUHT H gfy




3_477—5;—4 62
T B TR 3T R Y URMIP WX BT Ui dal 2 | = 41 b1 9r7 | Y 39 srgwen § g9l
ET B |

2. S b=.5w=1Tal & (I8 Table 1 # 721 <A1 737 ®) o I8 fF 2 & B 9N & g AUIRSD
Th I~ B & S HH et (Damped) BT ST # |

3. 99 b=.5,w=28Idl & T Ig F"R<R AURG—aAP P S~ BT ¢ |

4. S9 b=.6,w=2FIdN g Al 3T AN Thgfa a¥ (Compound growth rate) H Fgi Il & oI b
o 39 @ 9T D §RT QR AT | SWAT 2 ¥ 5 THR Bl JaRATY Fdd ARG —AD Pl
SO BT & O Sf-gaRemsll @ aRdfdd WIER B R Whd Bl & AUREG b
AR werfaaal (endogenous factors) R iR &=l § A1 W@dWId & | 9 RS ashl dT gof
wY W T AT ST Fhal © VAT T8l el off Fhdl & | R B Srad JoidNyg g Aifgd &
ERT 3P AMHR DI HH fHAT T Fhdl © | SWRIdd GRTH BT forF 39 # Gferd wy & g9iam o
AHAT 2| o 39 BT | 9N Hadl oS Y9 © Fifdh T8l @Rd BT I YA o | 39 &7 &1 B
AN AAIR® @b & AMHR HH Bl (Damped Oscillations) &7 8T | AT C favpies
TR&G—dh B ST & | 9T D IS g § =h gfg % 9 Bl gfg &1 g9t <@r 2 or:
TUIh—RE @ Tafhar = YeR & emiRa Fh! & 1 < # A& B | 3 Thl B MHR
O T WRE B Al W R BRI § | AIRS—AS BT [Odh—ckd (G Nl fZaq T
=9 (Hansen) ® RIgl &I S <aT § |

¢ (Limitations) — 9 WAV 71 UaR & :

1. I8 RIE @as 9 § &1 T8 U IR Bl gig B ReR AMCI & IR RGN g 9l &l
2| 39 Iraver H U8 e 9% @ S e o) AhdT 2|

2. 39 fagra # 98 ol SN gg nfe e & e =1e faar T 7 |
3. Ig Rigrd deiRe &9 dor Agif~de 31fSe a1 Siar 2 |
4, 3H bdAT w Bl ReR AMT € O I<d H ggeld ¥&d @ |

5. URS—dsh DI AHATGRD &l T Mg | 37 ARl & 8id 8¢ W RIgra—ash o Fell—Hifd g
FRAT & a1 1A fagrl @ Sl v # Jerad Rig 8o B

feed &1 @URe @ g (HICK's THEORY OF TRADE CYCLES)

MR f2ad 7 A a8 e 1950 H Smueh g% | Contribution to the Theory of theTrade Cycle H @1
2| fRa 9 9N Yo B TR YOS AT TR B A<AHAT §RT ARG @bl B TS B AR
P 2| 37 o H ok IB T b R 7 amuRe—as &1 anfdie faera 9 e fear 81 S=iH
AIRG—aH B FRAT DI Uh ABRIA iefagawelr (Growing Economy) @1 T AT © | 3fATq
U VAT refegeRert o onfdfes IAR—=IGId Ueb dadl UgHT | rising trend & $a—(TE 810 © | $9 bR
Rad &1 ARG HAlsd AUIRSG g% Mg & e fORaR & drEl | Sied @ 3R U
HEAYUl HaA ©| 39 Aled H Wa= 99 (Autonomous investment) dI fJHTH BT ARA (growth
factor) AT AT & S 9 STRIe] T ddsia WRIRT & S=avial ITfa Agcayqut JfAaT fmar 2 | ora:
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fea & dAfsd § I gRUU AgdQUl 8 9 9 ISR & Adfeid [ddb &% (Warranted rate of growth)
AT aRAfdd Fod qAT aRdidd a9 d Ao, URT T = a9 q1 Yorh—@Rd STIhAT o
aRfshard o oIl ® | Wa A qen uRa 9w # o 39 ueR fhar o R uRa fde
IATed WR # uRads b1 dr A MIY adHH Sded Wk BT Bed g | e wade faer |
Arasts 9 B Iffed dxar g S IR 8 & A1 9gdl & wRie q 9 ddreld
91 (Long range investment) &7 © |

AT (Assumptions) M7= AURG—a% RIgrd 1 fAHRIa &= & forw e 7 /1 Argarg @
2

1. ‘T 1 v wwfaeiiar srfagazen &1 dou-1 o & Rrad wa= 9w fFaffa <) 9 9¢ <=1 8T @
T gaRem H Ao 997 3B |

Fod e e &)1 H gy sriwrawen # €gad 9 W ¥ of SR 2 |
e =1 7O AT @RS S JodI BT ReR A B |
ITE BT gl ASRTR WR A ATET 81 GG Sl Fehll 2 |

5. @RE BT I SHIE 4 3MAF Bl & qA ot (99 it ff 3= 9 - 781 e =)
TGA—SIR—HI e e A g

(UPSWING DOWNSWING-UPPERAND LOWER TRUNING POINTS)

TGId (upswing) & AT UH TAT TREG DI Aefl—TJell fhar I g qet & | efagasen # o
TRE P MDA F 3T Yo dAT a9 &1 v FoR=R godl ufshar ured el & fSIa! 'leverage
effects'’ BT ST & | I8 Ulhal Aok Ferdl &l & o9 9@ f IR &1 A g (full
employments ceiling point) YT F&l & SIAT | U Ifeiied srfereRen (Dynamic economy) H I8 Yot
ISR T {75 IR AT I8l &, 9oy Wifad efagaRen &) gl H SHPI U<l &3l H 31w
HAY & AHAT 2| W] old Udh R Ig Sodad AT (Ceiling) € ol S € @ @b =1 &I 3R
®E B <l 2 |

I HT SR el A 95 (turning point) HB AT S SIE@I, ddh-ital, Yol wid 3 g
RaiRa g 21 IR & ufesar S=aaq AMT & caxmdl © dr A" @ iR 48 Sl ® AT {
RIS H ST [UTh—<aReb DI A=I(BAT g1 Folgd 8l sl ol AHT BT B A Ugel &1 A1 DI 3R
s o 8 ol & | e § Sk ok Bkl S § IR 98 FHEKd 3 dd ARl sl Riifh
3fefegeaRerT &l el AT (Lower limit) ¥ 81l € S 39 &1d iR &xcll & b gt 9w =0 &1 <=
TEl R AHa1| 39 -raell AT R 8 AER ga 7o, S #99Fl & [@—9[ e R T b9y
HRAT TSAT B | 3T B e W e 59 sraven # ifde #AEwynt Rig gar § d«r I8 iy
(Disinvestment) &I AT ¥ A% BT 2| 39 UBR Y& 9w H ghg TSR A DI HW G6M BT
BRI G & | 8] 1 ATaTRe @b Rigr=d 771 Y@ & gR1 931 Sl Hehall &

A w0 DN
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W

o

-

INVESTMENT AND QUTPUT

>
’X
2
o
=

o > X
TIME

. AA G wWd— fAaw (autonomous investment) BT S B | a9 te Af¥ed = 'g' T §¢

RET BT © |
LL g1 =frarefl a1 f=ie¥ @ (Floor line) 8 ST ScdTe =1 feretl Awferd U &I SeIfell 2 |

. EE T Sd1e9 & dgai U (Equilibrium Path) &1 SR € | U8 [UIh—caReb A=<(hAT GRT T

Bl B |

FF @1 QUI—ISRTR M7 61 Ghe Bl & Sl ARAl Bl Goiddl 811 & BRI AfeHad Iera- AT
[RIR @I Udhe BRal © | Al JeT 2 b g 1 EE Agferd U 9 $UWR Bl © dO IJg I
R W 9¢ W8I Bl & O v 9 AA ¥ gig B & BT B 1 AA N1 WA a9 H U Rer <y,
fSIeT e 7 'g' BT &, 9 B @& gfg B Ube IRl 2| W@ad e # 9w gfg @ e H
gfg BN S URT e (Induced Investment) BT TR & JTAR TSR | W= a9 qem uRkd
fRder et ST g @ EE N@1 & JAJER FeRAT | 3fd: EE &1 I H |wford gfg &I Uhe
FRAT T TAT UCH & b referawen § oM 97 & Al EE V&1 & IR dedl oIl © | TS
A Py g oR BIchl & a1 #1491 srefeyawer § T AR A1 gg 3Mfa & SR W= e 4§
HTHRAD g8 IS! ghg Bl Sl © | SHH UTb & gRT M H ol § gy 8l & doT I8 EE @
T SR TSI TN | IAER T H ol ¥ glg URA e &1 1 a1 Mg wfy ger | g9

T U YHTG YT BRI BT | 3HD URUTHAERY UG d ©@Rdb & HRU TG g Py Py &
U TR gl SRR | IR I8 QT JISRTR X&@T FF & $HOR 81 SO Al qaifds Ammt @l i
& HRUT AW AN A A T8l 9¢ AHhdl 2| A od Py a5 W yg=nchl 2 I sHHT 31
T A 94T b Sl § i AfIRad ad g Hifde ded Suaer 81 8Id € | A= wad=
fFaer § AA & AR gfg B 81 @ BRU YOI ISR & Ieaaq wR (Ceiling) § A1 gfg @
B B wife e Yo uereif s HWifs Scres drEl 6 gfg B @ B B Rew &
AR Yol IASHTR TR &1 ¥ FF 9 A A el © o 10 9 w@a= Hder (AA) 9¢ @7 8l
2| S99 I A FF Y@ R Py 9 P, d@ dedl oIl & | §B 999 918 URT a9 @ & &
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HROT AT TTAT JARM TR <l 8| I Ig P, o - B AT el 71 - ARy g8 8ma EE
NGl 9% Ugd SIRAN dT EE N&1 &l W R &R SRAf | A AR g8 o (Downswing) &
I @R Ufhar fauia f&=m (Inverse dirctions) # &1 &l € | 39 3 FRAT 09T 3my
B HH HRAT STRATT, HH 3T 999 BT HH Bl ST AT I8 9¢ d¢ PR Il &7 | Mg

I8 IREe 98d o1 T &1 81 Al & ol fb = § P,P3Q g1 ST A7 & | IRy SaAR &
=T @R o+ Nedr A drd T8l drdr fra-r 2fedr 9 I 9% & SRM BRI Rl 2 | I
AT H 9RI B 2 Al URT Fae =g € 3 B urd SR ol § d ©Re BT Hod Y B S
2| IReg a9 @1 % H AR1e &1 ge—mhe @1 & (rate of depreciation) Jd il & | URT faer &
I B WR faRen § e @ gt A Was e § fikmge el ) 9 Bl @ e sar
TSI BT UL T FHATA aTeTT BIaT & | 9T fb P3P, §RT <9011 1T © S 3R o1fds oTwaT &1

AT | 3 R o= 7w 95 (Floor) P, TR Ugd Wit & i f& I8 g LL Y@ W sl
T | 379 IR Th TH A HW Pl IR 71 48 OIhl & W] BB 9T I8 LL T R Fefdl 3
S o @1 gfg AA T @1 gfg & FHM BRIl € 9T AT Ps O Ugd Wil o | 39 A H ghg
@ PR TAT ARG IUTET &HaT FATG 814, FO A+ dbR 8 Sl € & HROT URd fder
TGIT S 3 BT Aol F ISR TAT TG DI 3faRAT TG BRIT | [UIH RS DI AA(BAT A Dl
EEX® & UR d& o Il 8 | 39 YR AWRS g% FailRa 81 € |

™Y g SelreT (LimitationsAnd Criticism)
9 Rrgra & 91 &g e @ TE R

1. f2aq 7 URe—as%h &1 ARAT IR FHI 0T qAT R bl ReR AT 7 |

2. o &1 Rigra 98 99 &R Foar © & arEl B gof IR uTa BT B | IR BfeeR B
AR AN H AfRad Icare ear gHem s &l © |

3. 2o @1 Rrgra e O e Iifye | W=y aRdfdd srefegaRersli § uRadd sad
i~ el Ul I € |

4. 39 Rigra @) Swadq AT &9 Ais S Bl § 39 929 W Ul e fdviREl 7 d<E
Frad fHar 2 |

5. 3fcgaRell & FTH AT TR Uga &1 HROT I8 Bl © (o T8l A BT &R 1< el 2|
Ifd AMI & DR - W e AR S Sqd BT VT = 12 B Y TR IW A bl
SqTq AfS BIcl € |

6. B RN 4 Wa—= e dem URT Faer # iR o1 e 7141 © Fifds aFi &1 g9
IATE G 3T W FAM & Fhdl ¢ | Jhdbldd H Udd [de Wa—= e g1 g1 sl UdR
el § g e R e gram 2 |

7. I8 fugra AuRe—am @1 efeddl o e e &1 wIifddal & arer ol w9 3 FAde e
¥ 3RIBe BT ¢ |

RS Tsh Y Aaf~ad dx1 & U™
1. Aifgr NI & 999 I IUR Th B Faf=d fear o1 Gaar 2 |
2. SR DA & grT W AR ap I Reraraii &l AT T Fha 2 |
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3. o WK Ao fFder & gnT Y R g% &Y Hafesd adl 2

4. yATGRT &3 H offdfe ReRdl Iod WRAR & gRT WG &I S Fhdl 2 T W AT TRBR
I gRATH R NGB AT H |qHef & SRl B |

5. faerTeiar <o anfdfe oAl & 71w A QIR RN & AYH F ARG dh bl b B foIv
Igeey iRa & 2 |

1. Afge AT — WRoer Aifge AT & 9=gg F 9 IR ghl B T R Fhdl 8 AR T8
&1 SN R Fahddl B | 3R g &1 SR B ¥ di & U S 9G9I § ot d@
ARG P O3 Fahd 2 | IR AT dai ¥ 1w U491 &1 ART o 2 | Fifd 1% ga1 89 |
d®l BT AT BT TR BH B ST 2| SR ANT dbi W 3MfSd AT SUR ofd § | &R Hifgd N &
fovdR & AUR @ 1 Fafa fear o1 dedar 2

2. AN Ny — 77 9 fAued & for WMeRr & Ioay Hifd 99 31fdie 30T SUHRI B |
RBR B AN AT & B T 8T 2 | O fb Ardui~e o, Ardoifaed Fol, ATdSl~h

Y, TP Y & Aegq I & AR a9l o Fafe=d fbar 51 Iaar g

3. State Control Private Investment — ¥ TR ol 997 & gRT Y =pi &7 faf~=ra & o)
2| g AR AN aere! o g § 99w AR bl Bl i e Fadl 8 1 YRd
WRHR 7 1956 H faoeh vcuer faer & werel fear fa<eh goer a9 &1 sgrar <9 @ forw 1973
# FERA &1 0T P TS |

4. Measure of the Business Cycles 3RS WX & ARIH § AR % & Faf=aa fHar o
IHhal | SNSRI WR W Al & af=a &)1 & fov IMF, WTO, OECD, 3fe 3RS g
TR & gRT W AR <Ih Bl At~ o= & forg faar g=1g i 2 |

5. Recognisation of Economics System — 3T GorRl & Ard® A YA SN &1 Ugdr
SR 21 3R S SERT "1 ¥ el ’2 & | S99 Sarl H 9N A7 e #Re AR gl A

GEHRI TRIT ST AHT & |

6. Objective of Developing Countries — 3da e & oy Aemweia <o sMe TR @
ST Bl IAUAT 2 | 3R fawraeia <2 &1 I8 Iqaed IBAT 2 | AR @hi Pl Al ST Al

=
PicsR BT AUMRG—ash gl (KALDOR'S MODEL OF THE TRADE CYCLE)

PlceR B AUMRD b RIGI<T 1940 H UHIRIG AT AT| Ig NG IIET WU I bl o [del
faeeiyor WR SR 8| B o1 S9PI WA Y@ (Linear) Bol= AMT © | DleeR & AJAR Faer
@ WR W YT I gAAS a1 ol & Wie ¥ AR a9 [@dl § 1 39 TR BleeR d @RE
RIGIT @I H3RAI ¥ AF] 8l [hdT & Hifd 9w DI A & WR W & Tl dfcd Yoll—ib W) 9
R AT T 2| BieeR 1 Yol Wie (K) @l U Afd A@yol =R & w9 § 43l fhar 8 S qerd aor
fFraer % =fshy gRads o 9 9gd 991 qAdT 37T AT & | I & Bl WR W g9 K A 997D
[ @ 2| i K faer ifdes R gad & A3 a8 S 'Rl | g9e ok ey &
fedy g wR W, 99 K & Seer (Inverse) T I@dT & | 1eiq K Rra=m sfdre gmm faaer @
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ATHT AT B HH BRM | Dl @Rd NGFT B ad &) arel 799 Bod [Ii=I, + w (Ye1-Yio)] &
I W BlesR A S I Bele YT {61 € 98 39 DR ®: L =1, + h Yeg - jKy; 390 KGFI t D
% H goll &1 Wid &, h @ ReR 3fd (Constants) & | dicsR & a9 B &7 aef I8 2 o doh
&1 Wid (K) ReR I8d gY Al oMy I (Y) 9ecT © I a9 g9 don K # gfg d | 59
ol afe amy (Y) &1 W ReR ed g K gfq gl & ol Fawr § 41 8 «ifd URoe K ured &
gHT BT B | HleeR &1 Afed ol & Mg fuiRor el dAfed . R &vam g dousT &xar &
f anfdfep foametl # uRads &I ufdear MAIRTIA Sad dm 999 (ex-ante saving And investment) @&
A& R TR R o_ar g1 afe S > 1, amedq s=a e & ifdd €, o SUMIT &g &H 8BRSl
oI & ATETH W AT BT FRT ST T oR% A 1> S, & AT 0B & Agd I 3 9701 | 59 UbR
S H S AT H <R BT & AT A H URIAT BIAT © Ofd b QIART el UT -Tel 81 Sl
9 UBR BleSR & AR S T K R iR ot &

I=1(Y,K)S=S(Y,K) 3t GaRwIfcr T d=l & AfiRad S T21 [ Al UId: A ¥ 9 UhR

Frfrd B0 8 5 aA% A2 I 9 SE B0 €1 S @ I G 4ol @ Wi (K) 9 39 UBR
T B 8 f6 99d (s) Yol & ¥ ¥ WUE (accumulation) § €IS TR I@Al &; Sididh
e (1) 899 K & U8 @) A6 & fQuRia W wgar 8 | 39 89 e SaR—aerd (fluctuations)
T ATIIRS =h BT TR S, LY, K a7 =Rl | n1fid ax o © | Al 89 Hodl ax 6 S T 1
el QI AXel Xl ®ad (linear functions) & A 39 URRIMT H, ®leeR &1 AREANY ad HIdTl @
S e o W qeis R § : Y oY @1 Wil Wik SR AT 2 S8l S AT | WRER H9H 21 S
qA [ Bod & WA W& 8 R dad T 8 Fgad RAfd IO~ Bl & 91 g9d fae
(disturbance), ST S AT [ B H fdacd & WR 8 HHAT , M R UH g o RIfT U< &l
Sl € | U] ATUIRG =h &l T W IRAT HeedqUl 8l & Hifd I8 3¥d Rerar &I goldl €
ST b arafde ST A gae ReRdr wkdid T8l 8l & | 9FT B H dddl U &1 Al Refd & iRy
g 3MReR B | IfT 31T Y, W 31 Bl € A [> S ® 3 3Id % d9¢ Adhdl ¢ |

TS BISI et Jreferaeer H TSR 31y &7 ferieoy

Th BICT Gell dgaee] H IER 3 &I R § Ag@qul 9RO I8 & b 8¢ <9 & I H
aRgcH faeeh <21 e e IR fdar S ReT & b o R 6 geR &1 {92y y9rd 781 sl

2| ' e (19) 9 faia (X) SFi o Wa= 99 T 7 | fafd el qw @t o @ 'R W

iR a=d €1 P I srfeawen § Aqged UK wxd @ fou smaiford fawr @1 smaifoid s9d @
qRIER BT BT 8| S9®! U Fad fhar orar & {6 I oy # iRy, o Wae R
M 3 ¥ ¥4, S 994 Jflfe & |A 3[aeg 8 AT | Y Gell dgawel & Afeld g &
fou ff fehe a&1 od &N B8Rl 8, UReg §9H QI golaRgl a1 QI ¥ 81 & | FHIBROT 9adral 8
b =g @I v H gad S TT BWe] Faw (Iq) BT <R AR Y fS7HD! X-M gRT AT 14T
2, B WM BT | 31 B Wvdford TSI ST Il MR Y & dig T B e Ya-fam @
HERIAT 3§ S §U Agfold 3 &1 MR 3R Fad & | I 9§ X-M 9% &1 Il ThRAD © | 31
# gfg ¥ X ReR I8 © Wy M (M) ded oI 3 | [/ gRemm w@wy X-M &9 BIdT ST
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qAT TE I A Bl AR FHAT ST & | 39S AR S-Iq FT e 3 (Y) H g & |11 gear sar

2 i oM ghg & AT Iy & el AT gad 9gfd & T © a1 9 Eq fdg R RER Pied
g dAT Yo Aferd M &1 ERE &d § T By & 999 &UR A9 wfid &_d 2| 3 § Y em
T Aol WR R FHRIAS AR Y ST AT & | S By & T & |

TH QY A W W OSE Y4

serfa g8 fageh foaer
T 2| S9hl 89 A Uer
foreg goa 2|

X-M = I} §aR0T H I g8
faee 9T &1 Udbe wxRaT T
g BH I I H Al
P Id BT SEART T UBR
forg |ad ®© -

NATIONAL INCOME
o = 42

S=I=Id+It

THIHROT Fad HRaT & b g9

S @ e (1) 1 wvel fFawr sk faeeh o &1 Sis 811 8, @ |9F 8 91fey arfes awaford
RIS 3 YT B ST Feb | Gell BIS] feqawel] &l IS A H uRad el BICT ffeaser &
3 # gRade & fou &1 9@ #ewuy] B el fawr den fafa # uRadw (dX), (2) Get B
JFfeeReT T A IS A H URac & FHIGRY DI (=1 JbR gad fHar 1 Hhel @ -

Dy = 1/s+m (dlg+ dx)
L — K, grafd faee @R 1o € dun dig ok dX WS Sg R EHE gug Bied 8, 9 MR

s+m

Y TR 3T THIT Bred | R e faer (1) ¥ 9fE & & oA 99 W) g dTel YHIg
DI WL PRAT o [ H URMIS GG B R ST T & R WYy Igfeld g e By AUR
Iy EiRa 81a1 81 S9a 91g i wvel Faer § gfg (dlg) PR & SN ' A S-Ig 9% AR WRE aR
S-(Ig+d Ig) B ST 8 ST X-M Hes &1 E| R HIeax ded @fid &l 8 | E| ¥gad fog ®

Y| Aferd 3 WR W By Y-S STUR A HH 8Ia) By A By 8 ST | SHHT SR I8 & b
el (e # gig ¥ 3 &1 WR 98T & UR=] 961 B3Nl 3 &1 WR AT 981 Il © (o gD

TR Y HH 8 PR B B I8 AT 2 | 3@ A4 o a7 gig &1 Sl & e avef Faer Rer
Edl & | Fafa gfg &1 (dX) @1 oM deon AR Y W USH add yWrEl & R @ dErar |
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ghe fHaT S Aohdl & | = H URMe Agad By UR RAUd 8ldR Y A<ijold 3 WR TT By
IR AY FEiRT w=ar 21 o9 afe Frafa 4 gfg (dX) &= & Il 2 aF X- M %ad R Bl 3R

P PR (X+dX)-M 9 S & ST S-Ig e & GrF e E| W ddad MenRa oxar 2| <3 4
gfg B8F & BRI UM gRT MY deal & a2l R H gig M & PR g9ctd YA oY GehR

B; feifRa grar 2| w=fy oma & g3 gfg smamal @1 M g1 < & Ry ST ¥g UM gD
USAl © | SHGT AUR UY W Y& TG T BT SHDI 3T I 41 eI fhar 7 Favall © |

TH S Goll arjerawn # Y
T oM w1 R a®
A fe emamal W ogfg
JMATAH <IN B IS 3T
B JIfAd FEl BT 8
¥ b g FUR B &I
g 99 US I8 WK oM
MR®T @ Mg # afg B
@ HRU 3P IATT dad &
a1 fafae <o, o R &
frafd 9ed 1 S WRA
@ ISR T H gfg BRh |
ARA @ IS 3 H gfg
B B BRU 3D A -

g S HM Wfifig forer = 43
PR MRBT | B Y

ST & | S SRS & AL AT | g B8R Sl g9 A H ghg o WRd Bl IS 71T H
fiR gfg ol | 39 TBR I8 AuRe It @I Mg W URIfhaTR® yMIa gsar YEdm € | Ul 9
fTaRIRN B AL (I HT R w7 & v 9 ufafharerd garal of ¥ s/ wmfid fhar
ST a1 | $9dT 3ef I8 gaAT fh I8 S &1 Sl A1fey b 9l AmaiiRes 1sgi b1 3y T fHerivor
TP AT B [har 9 | I8 R 89 Hedq1 dRd R Ghd & & AT ofiforie fazg & a1 € 97|
TAT BT 2| ST Q9N H I T UBR BT & fb A I & AT B <9 & fafd dem B <9 &
IR | I & R T @ M S DAL I UH N R R T IE qE @ d4
Ima—vfafshar = o @7 A8rIar 9 <uMS O 9ahdl 2| O # AA XTI BT 3T 9T B R
P AT © I TR Yhe B 81 < H OA TS Y AR I Wl & | 39 YHR BB Y& B
T DT A AT qAT < DI IERT 3T & Fe T Ydhe dell = | I I @Y Uh g &l E
ﬁgww—c’ﬁ%amlqwﬁwgf&dWEBTWYOHQATB@N#W%HWWWYOB%G#
v A1 iR B 21 afe B <9 § oMy Y' BFfY O B <9 H MY g9 B} Y" BN | Ig ufhaAr
SRY el &9 T QT 9% E fdvg BT 9T 81 BR oId S Gl Bl 3§ Teb 1S Argerd wITud
BT & |

S-Id

7 S-(1d - did)
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i B

S—-1d+(T-

Y AL
Y3 E-1d+(T-6) yfoemooT

2SI

THE EFFECT OF INCREASING THE TAX TATE o

- - en =

e e - —— =

3 Y

SIMULTANEOUS NATIONAL INCOME
EQUILIBIUM FOR TWO LARGE CONTRIES

o H. 44

39 A | <2 H e 1 WK @ 7 G I & PR IS M §¢ A & T |A T SR B
3R IRF ST B Sf B S &) Avford 3T KR &I ¢ <aT 2 [39 a2 & 14 oz a1 dgraar |
W fhar| o 3§ uRfMe a<ged 05 E 21 o Ald A <9 § WReN @ H g IR D IRH

RIS DT M H URER AT 'AA' XET §RT RIIfUG 81aT & o 'BB' Y@ & A1 fAdax E
g IR Fgal WIUd HRaT & | Q1 2 B Agford T GedhR 39 UPR | 9 H Y 77 B <91 4

Yn wifid g ¥ S IS @Y g H Ud A Ao Y B g R wernfia g 2 9 @
6 T g7 JAYIRAT Al H TRGR YT I qAT BRI H URIAT IR T T & WR B
gIfad PR Ahdll & | Ueb il refegarel # Al WRBR 307 g AT BRI § URad= & gRT 30 Q¥
P LRI 3T DI JATAT B Fbhall & | U1 ISR Hifd § gRads ok dc &< § gRad+ &
AR & TAT AT BT YAIAT B Fhell © | TRAdT & oY Hedl DI T3 & b ARPRI I 3™
WA= € AT BN I3l R B a1 S 81 BR B bad AUINTD 1T FR YOl Bl ATl B
TS B

SUHIFATS BT I3 I ARl IR T BRdb 916 B I I G AT (1-t) y W ¥R BT & |
faf=1 A ggferam W sl & AR UR9INT &1 T8 € | 1 Berdl & WRel NE- B B Hodl
BT IE B |

C=Cotb (1) Y

M=Mg+m(1-t) Y

S=Sg+s (1-) Y

Where Ca, My and Sy are the autonomous Elements of consumption, imports and saving C+S = 1

MERT 3T Y Ao &1 od! BT 94 TR & erad fhar 51 dadr 2|
1d+X+G=S +M+T
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After differentiation of equation

dIg+ dX+dG=s(1-t) dY+m(1-t) dY + tdY &0 & 74 udR forar S daar &
1
dy = (s+m)(1- f)+1(dl+ dX + dG)

31 U (Multiplier) aRTER &
Kt=1/(s tm)(1-1) +¢

S T 1 91 7 [ R R A I o B AR BT FE IR Q1 21 S - [d B BT 3@ G
39 UBR A BT ST Aadl g dlfd $9H RGN &g (G) T B (T) &[99 fhar S da | 3fa: S

-Id BT FOIfT w9 S (S-Ig) + (T-G) & &_1ER 21T, forar 51 dadt & | g9a 7+ o @ dgmar |
Yhe fhar ST Adhar 2 |

T.GM. VXS,

]
X.S.1d 1d.G.T \ S-1d+(T-G)
S-1d+(T-G) :
Yo 2

INCLUDING GOVERNMEI. 1 IN THE SMALL THE EFFECT OF REDUCING GOVERNMENT
EXPENDITURE.

== H. 45

g S -1d HT - G) B X - M Bl ®I E0 IR dledl & a2l YO ISR 3 HBI Fxfeld Wk
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