
n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  
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mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 
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3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 
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3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 
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3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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evsjvevRvi, XvKv|

  

Avq †kªwY e¨wqZe¨ Avq  †fvM e¨q Mo †fvM cÖeYZv  
0-1000  535  1,276  2.38 
1000-1999  1,521  1,781  1.17 
2000-2999  2,507  2,670  1.05 
3000-3999  3,515  3,636  1.03 
4000-4999  4,504  4,428  0.98 
5000-5999  5,491  5,172  0.94 
6000-6999  6,707  6,125  0.91 
7500-9999  8,554  7,416  0.87 
10000-14999  11,723  9,521  0.81 
15000 Ges Z ~̀aŸ ©  21,926  14,208  0.65 
Mo  5,557  5,047  0.908 



n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

489Rwniæj Bmjvg wmK`vi : †fvM Z‡Ë¡i Dci AwfÁZvjä A_©wgwZK we‡kølY

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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evsjvevRvi, XvKv|

  

eQi †fvM e¨q e¨wqZe¨ Avq Mo †fvM cÖeYZv  
1929 139.6 150.6 0.926 
1930 130.4 139.0 0.938 
1931 126.1 133.7 0.943 
1932 114.8 115.1 0.997 
1933 112.8 112.2 1.005 
1934 118.1 120.4 0.981 
1935 125.5 131.8 0.951 
1936 138.4 148.4 0.933 
1937 143.1 153.1 0.935 
1938 140.2 143.6 0.976 
1939 148.2 155.9 0.951 
1940 155.7 166.3 0.936 
1941 165.4 190.3 0.870 



n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :
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†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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hyM Mo †fvM cÖeYZv 
1947-1956 0.921 
1952-1961 0.921 
1957-1966 0.924 
1962-1971 0.910 
1967-1974 0.905 



n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

491Rwniæj Bmjvg wmK`vi : †fvM Z‡Ë¡i Dci AwfÁZvjä A_©wgwZK we‡kølY

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|
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†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

493Rwniæj Bmjvg wmK`vi : †fvM Z‡Ë¡i Dci AwfÁZvjä A_©wgwZK we‡kølY

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 
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cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

495Rwniæj Bmjvg wmK`vi : †fvM Z‡Ë¡i Dci AwfÁZvjä A_©wgwZK we‡kølY

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 
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¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

497Rwniæj Bmjvg wmK`vi : †fvM Z‡Ë¡i Dci AwfÁZvjä A_©wgwZK we‡kølY

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 
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†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

499Rwniæj Bmjvg wmK`vi : †fvM Z‡Ë¡i Dci AwfÁZvjä A_©wgwZK we‡kølY

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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wmK`vi, †gv: Rwniæj Bmjvg, mvgwóK A_©bxwZ, (2nd part) 2014; Kbwd‡WÝ cÖKvkbx, 
evsjvevRvi, XvKv|

  

 MÖæc/†kªwY e¨wqZe¨ Avq 

(Yd) 
†fvM e¨q 

 (C) 
Mo †fvM cÖeYZv  

 (APC) 
1.  MÖvgxY K…wl cwievi (Rural Farm Families) 4,424 3,595 0.81 

2.  mg Í̄ Kv‡jv cwievieM © (All Black Families) 3,584 3,465 0.97 

3.  mg Í̄ cwievieM © : †hme cwiev‡ii KZ©vi AvU 

eQi A_ev Zvi Kg mg‡qi wk¶v i‡q‡Q (All 

families with heads having eight years or 

less education) 

 

 

3,956 

 

 

3,657 

 

 

0.92 



n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 
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g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

501Rwniæj Bmjvg wmK`vi : †fvM Z‡Ë¡i Dci AwfÁZvjä A_©wgwZK we‡kølY

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :
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(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

503Rwniæj Bmjvg wmK`vi : †fvM Z‡Ë¡i Dci AwfÁZvjä A_©wgwZK we‡kølY

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 
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we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

505Rwniæj Bmjvg wmK`vi : †fvM Z‡Ë¡i Dci AwfÁZvjä A_©wgwZK we‡kølY

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|
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  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,
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†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,
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†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

509Rwniæj Bmjvg wmK`vi : †fvM Z‡Ë¡i Dci AwfÁZvjä A_©wgwZK we‡kølY

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q
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A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 

511Rwniæj Bmjvg wmK`vi : †fvM Z‡Ë¡i Dci AwfÁZvjä A_©wgwZK we‡kølY

e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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n‡q‡Q| ev¯Í‡e cÖwZwU gvby‡li †fvM¨ Rxeb wK avivq AwZevwnZ Ki‡Z nq| †m m¤ú‡K© Kg‡ewk 
aviYv _vKvi cÖ‡qvRbxqZvi w`K D‡jøLc~e©K Av‡jvPbv I we‡kølY Kiv n‡q‡Q|  wek¦ A_©bxwZi 
RM‡Z GB †fvM m¤ú‡K© A‡bK¸‡jv Dcwm×v‡šÍi m~Pbv, Av‡jvPbv, M‡elYv n‡q‡Q| †fvM ZË¡ 
m¤ú‡K© ch©vqµ‡g e³e¨ †i‡L‡Qb Rb †gbvW© †KBbm, †Rgm Wz‡mb‡eix, wgëb wd«Wg¨vb, 
Gb‡Wªv-gwWwMqvbx cÖgyL| Gme Z‡Ë¡i Dci ch©vß Av‡jvPbv, mgv‡jvPbv, M‡elYvg~jK weZK© 
K‡i‡Qb AmsL¨ A_©bxwZwe`| cÖe‡Ü Gme welq ch©vqµ‡g Av‡jvPbv mgv‡jvPbv, M‡elYv 
†cÖw¶‡Z g~j¨vqb Kiv n‡q‡Q| mgq †gqvw` Z_¨ wfwËK e³e¨ Dc¯’vwcZ n‡q‡Q| G cÖe‡Ü Gme 
Z‡Ë¡i ch©v‡jvPbv I M‡elYvg~jK ev¯Íe AwfÁZv D‡jøLc~e©K g~j¨vqb Kiv n‡q‡Q|  

wb‡¤œv³ welqmg~n we‡klfv‡e ch©¨v‡jvPbv Kiv n‡q‡Q|

1. cÖe‡Üi g~j j¶¨ n‡”Q †fvM Z‡Ë¡i ev Dcwm×v‡šÍi M‡elYlvg~jK avivevwnK aviYv cÖ`vb Kiv|  

2. ZË¡mg~‡ni g~je³e¨ m¤ú‡K© ch©v‡jvPbvc~e©K M‡elYvi †gŠwjKw`K Dc¯’vcb| 

3. ZË¡mg~‡ni ev¯Íe A_©wgwZK M‡elYvg~jK djvdj m¤ú‡K© Zzjbvg~jK wPÎ Dc¯’vcb Ges 
g~j¨vqb I mycvwik| 

2. ZË¡ we‡kølY Ges M‡elYv †cÖw¶Z g~j¨vqb (Analysis of Theories and Critical Evalu-
ation on Research)

G cÖe‡Ü †fvM e¨q m¤úwK©Z g~jZ: PviwU ZË¡ g~j e³e¨mn ms‡¶‡c Av‡jvPbv Kiv n‡q‡Q| Gme 
Dcwm×v‡šÍi wel‡q AmsL¨ A_©bxwZwe` Av‡jvPbv, mgv‡jvPbv K‡ib| mgv‡jvPbvi Dci wfwË K‡i 
Dcwm×všÍmg~‡ni Dbœq‡b mycvwik I g~j¨vqb Kiv n‡q‡Q| wb‡P avivevwnKfv‡e cÖe‡Üi j¶¨ 
D‡Ïk¨wfwËK e³e¨ Av‡jvPbv Kiv n‡jv| 

2.1 †KBbm-Gi cig Avq Dcwm×všÍ (Absolute Income Hypothesis of Keynes)

1936 mv‡j †KBbm Zuvi "General Theory of Employment, Interest and Money" cy¯Í‡K 
Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© e¨vL¨v K‡ib ZvB †KBbm-Gi cig Avq Dcwm×všÍ bv‡g 
cwiwPZ| †fv³v Zvi cig Av‡qi wfwË‡Z wm×všÍ †bq PjwZ Av‡qi KZ Ask †m †fv‡Mi †¶‡Î 
e¨q Ki‡e| cig Avq I †fvM e¨‡qi ga¨Kvi m¤úK© †KBbm-Gi gb¯ÍvwË¡K wewai Dci wfwË K‡i 
M‡o D‡V‡Q| †fvM e¨q cig Av‡qi Dci wbf©ikxjZvi m¤úK©‡K †KBbm cig A‡_© †fvM 
A‡c¶K e‡j| G A‡c¶‡K ejv hvq †h, cig Avq A_©vr PjwZ e¨wqZe¨ Avq evo‡j †fvM e¨q 
ev‡o Z‡e †fvM e„w×i cwigvY Avq e„w×i cwigvY †_‡K Kg nq Ges Mo †fvM cÖeYZv (C/Y)  n«vm 
cvq| Mo †fvM cÖeYZvi cwieZ©b †nZz GB †fvM A‡c¶K‡K AmgvbycvwZK e‡j wPwýZ Kiv hvq|

†KBbm Zuvi ZË¡ e¨vL¨v Ki‡Z KZK¸‡jv wel‡qi K_v D‡jøL K‡ib| Gme welq¸‡jv‡K 
†KBbm-Gi †fvM A‡c¶K m¤úwK©Z gb¯ÍvwË¡K wewa wn‡m‡e AwfwnZ Kiv nq| 

1.   †fvM e¨q PjwZ e¨wqZe¨ Avq ¯Í‡ii Dci wbf©ikxj|  A_©vr †fvM e¨q Avq ¯Í‡ii GKwU 
w¯’wZkxj A‡c¶K|  

2.   Avq evo‡j †fvM e¨q ev‡o| Z‡e Avq †h nv‡i ev‡o †fvM e¨q Zvi †P‡q Kg nv‡i ev‡o| 
A_©vr MPC µgn«vmgvb|  

mviK_v: mvgwóK A_©bxwZi GKwU ¸iæZ¡c~Y© Av‡jvP¨ Aa¨qb n‡”Q †fvM m¤úwK©Z ZË¡mg~n| 
G cÖe‡Ü †fvM e¨q m¤úwK©Z ZË¡mg~‡ni g~j e³e¨ †cÖw¶Z M‡elYvg~jK ev¯Íe AwfÁZvjã 
A_©wgwZK we‡køl‡Yi avivevwnK Av‡jvPbv Kiv n‡q‡Q| g~jZt cÖvq †fvM Z‡Ë¡B ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Kvwjbmvwi Z_¨ wb‡q A_©wgwZK we‡køl‡Yi †Póv 
Kiv n‡q‡Q| Giƒc aviYv †cÖw¶Z ZË¡mg~‡ni Dci ev¯Íe M‡elYvi Zzjbvg~jK wPÎ A¼bc~e©K 
g~j¨vqb Kiv n‡q‡Q| ZË¡mg~‡ni Dbœq‡b M‡elYv †cÖw¶Z mycvwik i‡q‡Q|  

1. f‚wgKv 

A_©bxwZ wel‡qi wk¶v_©x‡`i Rb¨ mvgwóK A_©bxwZi Aax‡b †fvM ZË¡ Aa¨qb cvV¨ ZvwjKvi 
¸iæZ¡c~Y© w`K| †fvM m¤úwK©Z †gŠwjK wel‡q meviB aviYv _vKvi cÖ‡qvRb Av‡Q| G wel‡q 
ïiæ‡Z ZvwË¡K e³e¨ cÖ`vb K‡i cÖ_g Av‡jvob m„wó K‡ib Rb †gbvW© †KBbm| †KBbm‡K AmsL¨ 
A_©bxwZwe` mgv‡jvPbv K‡i Zvi e³e¨ Dwo‡q †`qvi †Póv K‡i cÖvq mevB e¨_© nq| †Rgm& 
Wz‡mb‡eix GKUz wfbœ ̀ „wó w`‡q Av‡cw¶K Avq Dcwm×všÍ bv‡g  ZË¡ cÖ`vb K‡i †ek Av‡jvwPZ nq| 
Zvi M‡elYv‡ZI A‡bK ÎæwU wePy¨wZ wewfbœ M‡elYvi gva¨‡g A‡b‡Ki bR‡i Av‡m| Gici ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ GwM‡q Av‡mb wgëb wd«Wg¨vb| wd«Wg¨vb Zvi 
¯’vwq Avq Dcwm×v‡šÍ ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ KZUzKz mgb¦q mvab Ki‡Z †c‡i‡Q Zvi 
Dci M‡elYvg~jK A‡bK e³e¨ Dc¯’vc‡bi ci A‡bKUv K…wZ‡Z¡i `vwe`vi nq| Bnvi ci ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ AZ¨šÍ PgrKvifv‡e e³e¨ cÖ`vb K‡ib d«v¼ 
gwWwMøqvbx Ges wZwb mdj n‡q‡Qb| wewfbœ M‡elK KZ…©K AmsL¨evi cÖkswmZ n‡q‡Qb| ev¯Íe 
AwfÁZv I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z BK‡bv‡gwUª· we‡køl‡Yi gva¨‡g †`Lv‡Z m¶g 
n‡q‡Qb †h Avq I †fvM e¨‡qi g‡a¨ mgq †gqv‡` GKwU my›`i Kvh©Kib m¤úK© (causal relation-
ship) i‡q‡Q| GRb¨ gwWwMøqvbx Zvi RxebPµ Dcwm×všÍ Dc¯’vcb I M‡elYv Kv‡Ri Rb¨ 1985 
mv‡j A_©bxwZ wel‡q †bv‡ej cyi¯‹v‡i f‚wlZ nq| 

c×wZMZ w`K I ZvwË¡K we‡kølY 

mvgwóK A_©bxwZ Aa¨q‡b †fvM m¤úwK©Z ZË¡mg~‡ni Av‡jvPbv I †gŠwjK we‡kølY Dc¯’vcb Kiv 

3.   †KBbm g‡b K‡ib ¯^íKv‡j APC > MPC nq| GLv‡b Avq e„w×i mv‡_ mv‡_ APC I 
MPC Df‡qB n«vm cv‡e Z‡e APC > MPC nq Ges APS e„w× cvq|

4.   †KBbm-Gi g‡Z, Avq e„w×i mv‡_ cÖvwšÍK †fvM cÖeYZv n«vm cv‡e| GRb¨ †fvM †iLv Wvb 
w`‡K axgvb EaŸ©Mvgx nq| wKšÍz APS I MPS e„w× cvq| Aek¨ G e¨vcv‡i †KBbm wbwðZ 
K‡i wKQy e‡jb wb|

5.   me‡k‡l †KBbm Zuvi Av‡jvPbvq Avq‡K †fvM e¨‡qi cÖavb wba©viK wn‡m‡e we‡ePbv K‡ib| 
Z‡e m¤ú‡`i g~j¨ cwieZ©‡bi gva¨‡g my‡`i nvi †fvM e¨q‡K cÖfvweZ Ki‡Z cv‡i, Zv wZwb 
¯^xKvi K‡ib|

cig Avq Dcwm×v‡šÍi ¯^í‡gqvw` Z_¨wfwËK g~j¨vqb 

Aa¨vcK †KBbm ¯^í‡gqv‡` †fvM Ges Av‡qi g‡a¨ m¤úK© e¨vL¨v K‡ib| Zvi G cÖ`Ë m¤úK©¸‡jv 
ev¯Íem¤§Z wKbv G wb‡q wewfbœ A_©bxwZwe` mgq wfwËK cix¶v-wbix¶v K‡ib : †hgb, (1) 
cvwievwiK ev‡RU wfwËK M‡elYv ev cross section data based evaluation Ges (2) mgq 
wfwËK ch©v‡jvPbv ev  time series analysis| 

K. cvwievwiK ev‡RU (µm †mKkb Z_¨wfwËK g~j¨vqb) : 1935 mv‡j Alley  Ges  Bowlen,  
1938 mv‡j Gilboy, 1947 mv‡j Bradly Ges wd«Wg¨vb, 1957 mv‡j Houthakker cvwievwiK 
ev‡R‡Ui wfwË‡Z †KBbm-Gi cig Avq Dcwm×v‡šÍi wewfbœ w`K ch©v‡jvPbv K‡ib| ZvQvov 1950 
mv‡j hy³iv‡óªi kni GjvKvi 12,500wU cwiev‡ii ev‡R‡Ui wfwË‡Z ''Wharton School of 
Finance and Commerce'' †h M‡elYv K‡ib Zv D‡jøL‡hvM¨| Wharton School Ges Ab¨vb¨ 
A_©bxwZwe‡`i ch©v‡jvPbv †_‡K †`Lv hvq cvwievwiK Avq I †fvM e¨‡qi g‡a¨ †h m¤úK© Av‡Q Zv 
cÖvq †KBb‡mi Kw_Z m¤ú‡K©i gZ| Avq e„w×i mv‡_ Mo †fvM cÖeYZv n«vm cvq| cÖvwšÍK †fvM 
cÖeYZvI G‡Ki †P‡q Kg (0.6 †_‡K 0.8 Gi g‡a¨)|

cvwievwiK ev‡RU †Kv‡bv wbw`©ó mg‡qi Z_¨ cÖKvk K‡i| GRb¨ A‡bK A_©bxwZwe` mgq wfwËK 
Z‡_¨i Av‡jv‡K †KBbmxq Dcwm×všÍ cix¶v wbix¶v K‡ib| G e¨vcv‡i AMÖYx f‚wgKv cvjb K‡ib 
Paridiso, Bennion, Woytinsky, Smithies Ges Mosak; Zv‡`i M‡elYv †KBbm-Gi e³e¨ 
mg_©b K‡i| hy³iv‡óª 1924-1940 mg‡qi Z_¨ wb‡q Mosak †h †fvM A‡c¶K †ei K‡ib Zv 
wQj wb‡æv³ ai‡bi :

               C = C0 + C1Yd

†hLv‡b   dYD  = C1 = MPC Ges Yd  = Yd  + C1 = APC; Gi A_©  APC > MPC Gi 
e¨wqZe¨ Avq Yd e„w×i mv‡_ APC n«vm cvq| KviY Yd hLb e„w× cvq ZLb C0/Yd + C1 n«vm 
cv‡e| Yd hLb Amx‡gi wbKUeZx© nq ZLb C0/Yd + C1 n‡e C1 Gi mwbœKUeZx©|

hy³iv‡óªi 1923-1940 mg‡qi Z‡_¨i wfwË‡Z Smithies †h †fvM A‡c¶K cwigvc K‡ib, ZvI 
†KBbm-Gi Dcwm×všÍ mg_©b K‡i| Z‡e wZwb †fvM A‡c¶K cwigv‡ci mgq gv_vwcQy †fvM 
e¨‡qi mv‡_ gv_vwcQy e¨wqZe¨ Av‡qi m¤úK© †`Lvb| wZwb G‡¶‡Î gv_vwcQy Avq Qvov mgq‡K 
GKwU PjK wn‡m‡e we‡ePbv K‡ib|

cig Avq Dcwm×v‡šÍi †KBbmxq e³e¨ cix¶vi Rb¨ hy³iv‡óª wewfbœ mg‡q ev‡RU ÷vwW Kiv nq| 

Gme ÷vwW‡Z cig e¨wqZe¨ Avq e„w× †c‡j Mo †fvM cÖeYZv n«vm cvq wKbv Zv g~jZ cix¶v Kiv 
nq| †fv³v‡`i e¨q m¤úwK©Z 1972-1973 mg‡qi GKwU mv‡f© 1977 mv‡j cÖKvwkZ †_‡K Avq 
Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cvIqv hvq|

Avevi hy³iv‡óªi kªg wefvM 1960-1961 mv‡j †`‡ki RbMY‡K wewfbœ Avq †kªwY‡Z fvM K‡i Mo 
e¨wqZe¨ Avq Ges †fvM e¨‡qi wfwË‡Z Mo †fvM cÖeYZv cwigvc K‡i| Giƒc µm †mKkb Z_¨ 
wb‡P D‡jøøL Kiv n‡jv|

†Uwej-1 : ¯^í‡gqvw` UvBg wmwiR Z_¨ 

Drm :  Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau 
of Labor Statistics, Report No. 237-93, February, 1965. 

µq †mKkb †_‡K †`Lv hvq hy³iv‡óªi 1960-61 mv‡j mg¯Í cwiev‡ii Mo †fvM cÖeYZv 0.908 
wQj| wKšÍz G AbycvZ Avq-†kªwY‡f‡` wewfbœ cwiev‡ii †¶‡Î wewfbœ cwijw¶Z nq| A_©vr Avq 
e„w× †c‡j †fvM e¨q e„w× †c‡q‡Q wKšÍz Avq A‡c¶v Kg Abycv‡Z| Giƒc µm †mKkb Z_¨ ZvB 
e¨wqZe¨ Avq Ges †fvM e¨‡qi g‡a¨ A-AvbycvwZK m¤úK© cÖKvk K‡i| Avevi †hme cwiev‡ii 
Avq 4000 UvKvi wb‡P Zv‡`i †ejvq APC GK A‡c¶v †ewk cwijw¶Z nq| G †_‡K †KBbm-Gi 
e³e¨ ¯^í Avq ¯Í‡i APC>1 n‡Z cv‡i Zv cÖgvwYZ nq|

¯^í‡gqvw` UvBg wmwiR Z_¨ : 1929-33 mg‡q A_©‰bwZK g›`vKvjxb hy³iv‡óª Drcv`bkxj 
Kvh©µg AZ¨šÍ n«vm cvq| Avevi 1933 †_‡K wØZxq wek¦hy× Avi¤¢ nevi c~e©eZx© mg‡q A_©bxwZi 
cybiæ×vi ̀ ªæZ MwZ‡Z AMÖmi nq| G mgq hy³iv‡óªi A_©bxwZ‡Z e¨wqZe¨ Avq Ges †fvM m¤úwK©Z 
†h Z_¨ cvIqv hvq Zv wb¤œiƒc :

†Uwej-2 : hy³iv‡óªi †fvM Ges e¨wqZe¨ Avq m¤úwK©Z Z_¨ : 1929-1941
(1958 Gi wewjqb Wjvi As‡K)

Drm :  U. S Department of Commerce : The National Income and Production Accounts of the United 
States, 1929-1965 (Washington, DC, 1966) 

†Uwej †_‡K †`Lv hvq cÖK…Z e¨wqZe¨ Avq 1929 mg‡q 150.6 wewjqb Wjvi wQj| G †_‡K GwU 
µgvMZ n«vm †c‡q 1933 mv‡j 112.2 wewjqb Wjv‡i †cuŠ‡Q| G mg‡q A_©bxwZ‡Z Pig g›`v 
wQj| Gici 1937 mvj ch©šÍ `ªæZ cybiæ×vi Pjvi ci 1938 mv‡j Avevi e¨wqZe¨ Avq K‡g 
hvq| Zvici Avevi 1941 mvj ch©šÍ Zv µgvMZ e„w× cvq|

†KBbmxq cig Avq Dcwm×všÍ Abyhvqx 1929-33 mgqKv‡j APC Gi gvb e„w× cvevi K_v| 
†Uwe‡ji Z_¨ ZvB cÖgvY K‡i| †hgbÑ G mg‡q †fvM e¨q 139.6 wewjqb Wjvi †_‡K n«vm †c‡q 
112.8 wewjqb Wjv‡i DcbxZ nq Ges Mo †fvM cÖeYZv 0.926 †_‡K e„w× †c‡q 1.005 nq| 
†k‡lv³ Z_¨ †_‡K eySv hvq we‡ePbvaxb cwievie‡M©i †fvM e¨q H mg‡q Zv‡`i e¨wqZe¨ Avq 
AwZµg K‡i| Gi A_© 1933 mv‡j cwievie‡M©i mÂq FYvÍK wQj|

Ab¨w`‡K 1933-37 G mg‡q e¨wqZe¨ Avq µgvMZ e„w× cvq| †KBbmxq ZË¡ Abyhvqx G mgq 
ZvB Mo †fvM cÖeYZv n«vm cvevi K_v| ZvB †Uwej †_‡K †`Lv hvq hy³iv‡óªi H mg‡qi Z_¨ 
†KBbmxq e³e¨ cyivcywi mg_©b K‡i| c¶všÍ‡i 1938-41 G mg‡qi Rb¨I e¨wqZe¨ Avq e„w×i 
mv‡_ †fvM e¨q †e‡o‡Q| cvkvcvwk APC µgvMZ n«vm †c‡q‡Q|

Aa¨vcK F. H. Leonard DcwiD³ Z‡_¨i mvnv‡h¨ †h †fvM A‡c¶K cwigvc K‡ib Zv n‡”Q,

 C = 31.4 + 0.73Yd ............................................. (1)

†hLv‡b,  Yd = e¨wqZe¨ Avq; C = †gvU †fvM e¨q| G cwigvcK…Z †fvM A‡c¶‡Ki mvnv‡h¨ wZwb 
cÖK…Z Ges cwigvcK…Z †fvM e¨‡qi g‡a¨ D‡jøL‡hvM¨ †Kv‡bv cv_©K¨ Ly‡R cvb wb|

cig Avq Dcwm×všÍ I `xN©‡gqvw` Z_¨wfwËK we‡kølY 

†KBbm-Gi cig Avq Dcwm×v‡šÍi ev¯ÍeZv hvPvB‡qi Rb¨ `xN©‡gqvw` Z_¨ wb‡q †`Lv hvq †h, 

wKQy e³e¨ mg_©b K‡i| Avevi wKQy e³e¨ bvKP K‡i| 1946 mv‡j Simon Kuznets hy³iv‡óªi 
1869-1938 mg‡qi `kK wfwËK bxU RvZxq Drcv`b Ges †fvM e¨‡qi Z_¨ cÖKvk K‡ib| 
ZvQvov †fvM †gvUvgywUfv‡e Av‡qi GKwU w¯’wZkxj dvskb| Kuznets Gi Z_¨ †_‡K †KBbm-Gi 
Dcwm×v‡šÍi cÖ_g e³‡e¨i mg_©b wg‡j| Zvi Z_¨vbyhvqx DcwiD³ mgq mxgvi g‡a¨ hy³iv‡óªi 
APC Gi gvb 0.84 †_‡K 0.99 Gi g‡a¨ wQj| Avevi hy³iv‡óªi †cÖwm‡W‡›Ui A_©‰bwZK wi‡cvU© 
(†hLv‡b 1923 †_‡K 1947 mvj ch©šÍ e¨wqZe¨ Avq, †fvM e¨q, mÂq,  APC, APS, MPC, 
MPS m¤ú‡K© ermi wfwËK Z_¨vw` mwbœ‡ewkZ) †_‡K †`Lv hvq Mo †fvM cÖeYZv 0.74 †_‡K 
0.99 wQj| Z‡e `kK wfwËK Z_¨ ch©v‡jvPbv Ki‡j †`Lv hvq APC †gvUvgywU w¯’wZkxj _v‡K| 
myZivs ejv hvq ̀ xN©‡gqv‡` †fvM Av‡qi w¯’wZkxj dvskb| c¶všÍ‡i MPC < APC Zvi GB e³e¨ 
1923-1943 Ges 1829-1940 mg‡qi Z_¨ Øviv mgw_©Z n‡jI Kuznets Gi Z_¨ †_‡K Gi 
mg_©b wg‡j bv| 1972 Ges 1974 mvj Qvov hy³iv‡óªi Ab¨vb¨ eQ‡i MPC < APC wQj| 
c¶všÍ‡i 1955 mv‡j cÖKvwkZ Goldsmith Gi M‡elYv †_‡K †`Lv hvq APC Ges MPC mgvb 
n‡Z cv‡i| Avevi L. R. Klein Ges R. F. Kodbud Zv‡`i GK M‡elYv wbe‡Ü †`Lvb 
`xN©‡gqv‡` APC wKQyUv e„w× †c‡Z cv‡i| Zuv‡`i g‡Z Gi evwl©K e„w×i nvi kZKiv 0.129 fvM| 
myZivs Avq e„w× †c‡j APC  n«vm cv‡e †KBbm-Gi GB e³e¨ ev¯Íe Z_¨ Ges M‡elYv mg_©b 
K‡i bv| Z‡e 0 < MPC < 1 †KBbm-Gi G e³e¨ `xN©‡gqvw` M‡elYv Øviv mgw_©Z nq|

Aa¨vcK Simon Kuznets hy³iv‡óªi 60 erm‡ii RvZxq Avq Ges †fvM e¨q m¤úwK©Z Z_¨ 
msMÖn K‡i Mo †fvM cÖeYZv cwigvc K‡ib| Zvi Z_¨ †_‡K †`Lv hvq 30 `k‡Ki gnvg›`vi c~‡e© 
hy³iv‡óª †fvM e¨q Ges RvZxq Av‡qi AbycvZ A_©vr APC Gi gvb 0.84 †_‡K 0.89 Gi g‡a¨ 
DVvbvgv K‡i| Gici wÎk `k‡Ki hy‡M Gi gvb e„w× †c‡q 0.99 ch©šÍ DcbxZ nq| Gi e¨vL¨v 
wn‡m‡e wZwb hyw³ †`b ZrKvjxb mg‡qi A_©‰bwZK Kg©KvÛ gvivZ¡Kfv‡e msKzwPZ nevi D‡jøL 
hy³iv‡óª Mo †fvM cÖeYZvi Dci abvÍK cÖwZwµqv m„wó nq|

Avevi 1929-1974 Gi mgqmxgv we‡ePbv Ki‡j †`Lv hvq Mo †fvM cÖeYZv erm‡ii ci ermi 
cwieZ©b n‡q‡Q| wKšÍz mvgwMÖK A‡_© M‡o Gi gvb †gvUvgywU w¯’wZkxj wQj| wb‡Pi Z_¨ †_‡K Gi 
cÖgvY wgj‡e|

†Uwej-3 : wØZxq wek¦hy‡×i cieZx© mg‡q Mo †fvM cÖeYZv : 1947-1974

†Uwej †_‡K †`Lv hvq wØZxq wek¦hy‡×i cieZx© mg‡q 1947-1974 mg‡q mxgv‡K `kK wfwË‡Z 
we‡ePbv Ki‡j APC Gi gvb g~jZ hy³iv‡óª w¯’wZkxj wQj| G †_‡K ejv hvq `xN©‡gqvw` UvBg 
wmwiR Z_¨ we‡ePbv Ki‡j APC w¯’wZkxj _v‡K| myZivs Giƒc Z_¨ †_‡K †KBbmxq cig Avq 
Dcwm×v‡šÍi mg_©b wg‡j bv|

†fvM Ges e¨wqZe¨ Avq m¤úwK©Z ¯^í‡gqvw` Z_¨ Mo †fvM cÖeYZvi PµvKvi DVvbvgv cÖKvk 
K‡i| G ˆewkó¨ wÎk `k‡Ki g›`vi mgq D‡jøL‡hvM¨fv‡e cwijw¶Z nq| ZvQvov Acivci 
¯^í‡gqvw` evwYR¨ PµKvjxb mg‡qI APC Gi GB ˆewkó¨ hy³ivóª Ges hy³iv‡R¨i Z_¨ †_‡K 
†`Lv hvq| c¶všÍ‡i `xN©‡gqvw` Z_¨ w¯’wZkxj Mo †fvM cÖeYZv wb‡`©k K‡i| Z‡e APC Gi 
Giƒc ˆØZ AvPiY AmsMwZc~Y© bq ejv hvq| DVvbvgvi welqwU wb‡Pi wPÎ †_‡K Zv eySv hv‡e|

wP‡Îi f‚wg A‡¶ mgq (T) cwigvcK…Z| Dc‡ii As‡ki j¤^ A‡¶ Mo †fvM cÖeYZv (APC) Ges 
wb‡Pi As‡ki j¤^ A‡¶ e¨wqZe¨ Avq (Yd) Ges †fvM e¨q (C) †`Lv‡bv n‡q‡Q| Avevi APCs 
Ges APCL †iLv ¯^í Ges `xN©‡gqvw` Mo †fvM cÖeYZv cÖKvk K‡i| c¶všÍ‡i Yd Ges Ydt †iLv 
mgq e¨eav‡b e¨wqZe¨ Avq Ges Trend e¨wqZe¨ Avq †`Lv‡”Q| Ab¨w`‡K C Ges Ct †iLv mgq 
e¨eav‡b †fvM e¨q Ges Trend †fvM e¨q cÖKvk K‡i|

wPÎ 1. e¨wqZe¨ Avq, †fvM e¨q Ges Mo †fvM cÖeYZvi ¯^í I `xN©‡gqvw`
         DVvbvgvi cÖK…wZ wb‡Pi wP‡Î j¶¨ Kiv hvq,

wP‡Î t1 mg‡qi ci A_©bxwZ‡Z AebwZ Avi¤¢ nq Ges t2 mg‡q Zv c~Y©Zv jvf K‡i g›`v †`Lv †`q| 
KviY G mg‡q Yd Ges C Df‡qB n«vm †c‡Z _v‡K| Ab¨w`‡K t2 mg‡qi ci Avevi A_©bxwZ‡Z 
cybiæ×vi ¯Íi Avi¤¢ nq Ges t3 mg‡q Zv c~Y©Zv jvf K‡i Ges A_©bxwZ mg„w× ¯Í‡i DcbxZ nq| 
Gici Avevi AebwZ Avi¤¢ nq| Avevi A_©bxwZ hLb evwYR¨ P‡µi m¤úªmviY ¯Íi cÖKvk K‡i 
ZLb e¨wqZe¨ Avq †fvM e¨‡qi †P‡q ̀ ªæZ nv‡i e„w× cvq| Gi d‡j APC n«vm †c‡Z _v‡K| Avevi 
hLb AebwZ †`Lv †`q ZLb e¨wqZe¨ Avq †fvM e¨‡qi Zzjbvq †ewk n«vm cvq| d‡j APC e„w× 
cvq| G welqwU Yd Ges C †iLvi DVvbvgv †_‡K eySv hvq| wKšÍz `xN©‡gqv` A_©vr GKvwaK evwYR¨ 
Pµ we‡ePbv Ki‡j †`Lv hvq †fvM e¨q Ges Av‡qi AbycvZÑA_©vr APC Gi cwieZ©b nq bv| G 
welqwU Yd

t Ges Ct †iLvi mgvšÍivj Ae¯’vb Ges cÖeYZv †_‡K cwijw¶Z nq| †KBbmxq cig 
Avq Dcwm×všÍ Yd Ges C †iLvi m¤úK© Ges Gi d‡j APCs †iLvi DVvbvgv e¨vL¨v Ki‡Z cv‡i 
gvÎ, Yd

t Ges Ct †iLvi m¤úK© Z_v APCL Gi e¨vL¨v †`q wb|

2.2 `xN©Kvjxb †fvM A‡c¶K m¤ú‡K© wewfbœ A_©bxwZwe` ZvwË¡K I A_©wgwZK M‡elYv 
(Different Theoritical Economitrical Research on Longrun Consumption 
Function)

(K) mvBgb-KzR‡bU-Gi M‡elYv : †fvM A‡c¶K m¤^‡Ü †h GKwU weZwK©Z cÖkœ DV‡Z cv‡i Zv 
n‡jv †fvM I Av‡qi m¤úK© mgvbycvwZK (proportional) n‡e ev AmgvbycvwZK (non-
proportional) n‡e wKbv| G wel‡q 1936 mv‡j †KBbm-Gi Av‡jvPbv †_‡K ïiæ K‡i 1963
mv‡j gwWwMøqvbxi RxebPµ Dcwm×v‡šÍi M‡elYv ch©šÍ wewfbœ A_©bxwZwe` KZ…©K wewfbœ ZË¡wfwËK 
Av‡jvPbv i‡q‡Q| ZvQvov c~e© †_‡KI wewfbœ A_©bxwZwe` †KBbmxq ZË¡ Abymv‡i †`Lv †M‡Q †h, 
Avq evo‡Z _vK‡j †fvM I Av‡qi g‡a¨i AbycvZ A_©vr †fv‡Mi co cÖeYZv mgvb _vK‡Z cv‡i 
bv| AZGe D³ AbycvZ mgvb _vKv m¤¢e bq||

wKšÍz Avgiv hw` Aa¨vcK mvBgb KzR‡bUm (Simon Kuznets) cÖ`wk©Z Avq I †fvM e¨‡qi 
`xN©Kvjxb m¤ú‡K©i welq j¶¨ Kwi, Zvn‡j †`L‡ev †h Df‡qi G m¤úK© mgvbycvwZK| Aa¨vcK 
KzR‡bUm Av‡gwiKvi A_©bxwZi cwi‡cÖw¶‡Z 1869 n‡Z 1938 mvj ch©šÍ mg‡qi Avq I †fv‡Mi 
msM„nxZ wn‡m‡ei Ici wfwË K‡i †fvM I Av‡qi mgvbycvwZK m¤^Ü‡K cÖwZwôZ K‡i‡Qb| G ¯’‡j 
†fvM A‡c¶‡Ki Giƒc mgxKiY j¶¨ Kiv hvq;

G ¯’v‡b  Y  = b = APC (†fv‡Mi Mo cÖeYZv)| 'b' GKwU w¯’i AbycvZ| `xN©Kvjxb †fvM †iLv‡K 
wb‡P wP‡Îi mvnv‡h¨ †`L‡Z cvwi|

wPÎ-2 : Aa¨vcK mvBgb KzR‡bU-Gi cÖ`wk©Z Avq I †fvM e¨‡qi mgvbycvwZK m¤úK©

wP‡Î †fvM †iLv OC1 †K OX I OY A¶Ø‡qi ms‡hvM we›`y n‡Z Uvbv n‡q‡Q| G OC1 
†fvM‡iLvi Xvj (slope) GLv‡b ‘b’ Ges  G ‘b’ B †fv‡Mi Mo cÖeYZv| Avevi GUv †fv‡Mi 
cÖvwšÍK KviY GLv‡b Mo I cÖvwšÍK †fvM cÖeYZv ci¯úi mgvb| G‡¶‡Î Mo †fvM cÖeYZv n‡jv   

OY | Avevi OY  n‡jv OC1 †iLvi Xvj| AZGe O we›`y n‡Z Aw¼Z OC1 †iLvi Xvj‡K G‡¶‡Î 
†fv‡Mi Mo cÖeYZv ejv hvq| GLb, †fv‡Mi cÖvwšÍK cÖeYZv ej‡Z eySvq Avq KZUv evo‡j, †fvM 
KZUzKz evo‡e, A_©vr, †gvU Avq e„w×‡K (∆Y) †gvU †fvM e„w× (C) Øviv fvM Ki‡j, †fv‡Mi 
cÖvwšÍK cÖeYZv cvIqv hvq, A_©vr ∆Y  = dY | wPÎvbyhvqx †`Lv hvq, Avq (OY) n‡Z OY1-G 
evo‡j, †fvM OC n‡Z OC G  †e‡o‡Q| GLv‡b Avq e„w× n‡jv YY1 = KL cwigvY Ges †fvM 
e„w× n‡jv CC1 = ML cwigvY| AZGe †fv‡Mi cÖvwšÍK cÖeYZv ev MPC = dY  = KL | j¶Yxq 
welq n‡jv †h KL AbycvZI OC1 †iLvi Xvj m~wPZ Ki‡Q| myZivs G‡¶‡Î OC1 †iLvi Xvj‡K 
†fv‡Mi cÖvwšÍK cÖeYZvI ejv hvq, KviY †iLvwUi †Kv‡bv we›`y‡Z Gi Xvj †`Lvq †h Avq KZUv 
evo‡j †fvM KZUv evo‡e; Ges †h †Kv‡bv †fvM †iLvi †h †Kv‡bv we›`y n‡Z O †Z GKwU mij 
†iLv Uvb‡j D³ †iLvwUi Xvj †fvM †iLvi wbw`©ó we›`y‡Z †fv‡Mi Mo cÖeYZv †`Lvq| AZGe Gi 

cÖwZwU we›`y‡ZB †fv‡Mi Mo I cÖvwšÍK cÖeYZv mgvb n‡e| 

G‡¶‡Î †fv‡Mi Mo cÖeYZv (APC) I cÖvwšÍK †fvM cÖeYZv (MPC) ci¯úi mgvb (A_©vr  APC 
= MPC)| KzR‡bU&m&-Gi wnmvevbyhvqx †fv‡Mi cÖeYZv 0.9-Gi mgvb, A_©vr APC = MPC = 
0.9;  GLv‡b †fvM A‡c¶K  †iLvi Xvj (slope) 0.9-Gi mgvb n‡e A_©vr, C = 0.9Y Avevi 
GUvI †`Lv hvq †h, †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv (APC) KLbB 
w¯’i bq, Bnv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi cwimsL¨vb wfwËK Rwic (statistical survey) I 
Zvi `xN©Kvjxb wnmve cix¶vi AwfÁZvjä cUf‚wgKvq  †`Lv hvq †h `xN©Kvjxb Mo †fvM cÖeYZv 
(longterm APC) w¯’i _v‡K|

A_©vr  Y  = b = APC = MPC.  GLv‡b b w¯’i AbycvZ| wKšÍz †`Lv hv‡e, ¯^íKvjxb ev evrmwiK 
(annual) †fvM A‡c¶K G‡¶‡Î †KBb&mxq ai‡bi mgxKi‡Yi gZ, A_©vr  C = a + bY. 

wPÎ-3 : †KBb&mxq †fvM A‡c¶K m¤úwK©Z Z‡Ë¡ †fv‡Mi Mo cÖeYZv cwieZ©bkxj| wKšÍz KzR‡bU&m-Gi `xN©Kvjxb Mo 
†fvM cÖeYZv  w¯’i 

GLv‡b Mo †fvM cÖeYZv A‡c¶v cÖvwšÍK †fvM cÖeYZv Kg, ev APC > MPC,Ges ̄ ^íKvjxb †fvM 
A‡c¶K †iLvwU `xN©Kvjxb †fvM A‡c¶K †iLv A‡c¶v AwaKZi we¯Í„Z (flatter)| Dc‡ii wP‡Î 
G Ae¯’v eySv‡Z cvwi, CL G `xN©Kvjxb †fvM A‡c¶K †iLv Ges †m‡¶‡Î APC = MPC = b  
Ges b †fvM I Av‡qi mgvbycvwZK m¤úK©B m~wPZ Ki‡Q| C1, C2, C3 I C4 h_vµ‡g cÖ_g, wØZxq, 
Z…Zxq I PZz_© erm‡ii †fvM A‡c¶K †iLv| †`Lv hv‡”Q †h, cÖ_g erm‡ii Avq OY1 n‡Z †e‡o 
wØZxq erm‡i OY2 n‡Z †fvM A‡c¶K †iLvI C1 n‡Z C2 †Z †cuŠQj Ges Abyiƒcfv‡e Z…Zxq I 
PZz_© erm‡i Avq †e‡o OY3 I OY4 n‡j †fvM A‡c¶K †iLv h_vµ‡g C3 I C4 n‡q‡Q| GLv‡b 
†`Lv hv‡”Q †h, A, B, C, D cÖf…wZ wewfbœ we›`y¸‡jv †h †iLv Øviv hy³ Kiv hvq ZvB `xN©Kvjxb 
†fvM A‡c¶K †iLv| GUv my¯úó cÖZxqgvb n‡q‡Q †h, ¯^íKvjxb cÖvwšÍK †fvM cÖeYZv (shortrun 
MPC) A‡c¶v `xN©Kvjxb †fvM cÖvwšÍK cÖeYZv (long MPC) †ewk; A_©vr  b > b1 ; GLv‡b 
`xN©Kvjxb I ¯^íKvjxb Dfq cÖvwšÍK †fvM cÖeYZvB w¯’i I AcwieZ©bxq| cÖwZ erm‡ii cÖvwšÍK 
†fvM cÖeYZv Aí mg‡q GKB _v‡K| wP‡Î †`Lv hvq, †h‡nZz `xN©Kvjxb †iLv C1 ¯^íKvjxb 
†iLvmg~n (C1, C2  cÖf…wZ) A‡c¶v AwaKZi Lvov (steeper) †m‡nZz `xN©Kvjxb †iLvi Xvj 
A‡c¶v †ewk| AZGe `xN©Kvjxb cÖvwšÍK †fvM cÖeYZv (A_©vr `xN©Kvjxb †iLvi Xvj) ¯^íKvjxb 
cÖvwšÍK †fvM cÖeYZv (¯^íKvjxb †iLvi Xvj) A‡c¶v AwaK n‡e; GLv‡b Long MPC > Short-
run MPC.

(L) Aa¨vcK A_©vi w¯§w_m (Arthur Smithies) Gi M‡elYv : D‡jøL Kiv †h‡Z cv‡i †h, 
KzR‡bUm-Gi e¨vL¨vi Dci wbf©i K‡i `xN©Kvjxb I ¯^íKvjxb †fvM A‡c¶‡Ki †¶‡Î †fvM I 

Av‡qi cvi¯úwiK m¤ú‡K©i wfbœiƒc Abycv‡Zi †h mgm¨v †`Lv w`‡q‡Q A_©vr †hLv‡b Avq †fvM 
m¤úK© `xN©Kv‡j mgvbycvwZK I ¯^íKv‡j AmgvbycvwZK, †mLv‡b Aa¨vcK Av_©vi w¯§w_m (Arthur 
Smithies) Gi mgvav‡bi GKwU cÖK…ó cš’v Dc¯’vcb K‡i‡Qb| cÖ`Ë wP‡Î w¯§w_‡mi e¨vL¨vB 
mycwiùzU n‡q‡Q| wZwb †`wL‡q‡Qb, Avq evovi mv‡_ mv‡_ ¯^íKvjxb †fvM †iLv µ‡g Ic‡ii 
w`‡K DV‡Z _v‡K| Giƒc µ‡gvaŸ© ¯’vbvšÍiKi‡Yi cÖfve Avq e„w×i d‡j †fv‡Mi Mo cÖeYZvi 
µgvb¦q n«v‡mi Ae¯’v‡K cÖwZnZ Kivi c‡¶ h‡_ó| Gfv‡e A, B, C, D cÖf…wZ wewfbœ evrmwiK 
†fvM A‡c¶K Abymvix we›`y¸‡jv cvIqv hvq Ges G¸‡jv‡K hy³ K‡i `xN© mg‡qi w¯’i I 
AcwieZ©bxq Mo †fvM cÖeYZvi (GLv‡b GUv cÖvwšÍK †fvM cÖeYZvi mgvb) aviYv jvf Kiv m¤¢e 
nq| w¯§w_‡mi e¨vL¨vq K‡qKwU Kvi‡Y †fvM A‡c¶‡Ki E‡aŸ© ¯’vbvšÍiKiY N‡U‡Q|

1.   w¯§w_‡mi g‡Z, Av‡gwiKvq †h mgqKvj we‡ePbv K‡i Aa¨vcK KzR‡bUm Avq †fvM mgw¤^Z 
ch©‡e¶Y I mgx¶v K‡iwQ‡jb †mB mg‡qi g‡a¨ MÖvgvÂj n‡Z knivÂ‡j GKwU wecyj 
As‡ki AvMg‡bi d‡j †fvM A‡c¶‡Ki cwieZ©b N‡U| Gi KviY mg Avq ch©v‡qi MÖvgxY 
RbmsL¨v A‡c¶v kn‡ii RbM‡Yi †fvM e¨q †ewk|

2.  bZzb cY¨mvgMÖxi Dcw¯’wZi d‡j A_©bxwZ‡Z AwaKZi †fvM e¨‡qi cÖeYZv †`Lv †`q| 
Rxebavi‡Yi gvb DbœZ nevi c‡¶ G welqwUi †hvMv‡hvM Av‡Q|

3.   RbM‡Yi eqtmxgvi KvVv‡gvi cwieZ©‡bi d‡jI †fvM A‡c¶K cÖfvweZ nq| eva©‡K¨i ch©v‡q 
RbmsL¨vi kZKiv AwaK nv‡i Rbmgwói AšÍfz©³ nevi d‡j †fvM I Av‡qi AbycvZ †e‡o 
hvq| Gi Ab¨Zg KviY GB †h e„×iv cÖavbZ Avq DcvR©‡b A¶g _v‡K wKšÍz Zv‡`i †fvM 
n«vm cvq bv|

2.3 †Rgm& Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ (Relative Income Hypothesis of 
James Duesenberry)

Av‡cw¶K Avq ej‡Z †fv³vi DcvwR©Z Av‡qi aiY aviv eySvq| †Kv‡bv †fv³v eZ©gvb Avq Øviv 
cÖfvweZ nIqv m‡Z¡I hw` AZx‡Zi ev Ab¨ †Kv‡bv myweav Øviv cÖfvweZ nq Z‡e Zv‡K Av‡qi 
Av‡cw¶K cÖfve e‡j| Avevi †Kv‡bv e¨w³ gv‡mi †k‡l †eZb 5000 UvKv cvq, Awd‡mi wd« evmv, 
cvwb, M¨vm, we`y¨r wd«, gvwj, Svo–`vi, Kv‡Ri †Q‡ji †eZb †`q wb‡qvM KZ…©c¶| d‡j H e¨w³ ïay 
gvwmK 5000 UvKvi Av‡qi Dci wbf©ikxj bq eis Ab¨vb¨ mKj myweavi DciI wbf©ikxj| 
†fv³vi †eZb ewn©f‚Z Ab¨vb¨ mKj myweavB Av‡cw¶K Avq| †fvM hLb ïay Av‡qi Dci wbf©ikxj 
bv n‡q Ab¨vb¨ wel‡qi Dci wbf©ikxj nq, ZLb G wbf©ikxjZv‡K †fvM Z‡Ë¡ Av‡cw¶K Avq e‡j| 

1949 mv‡j †Rgm Wz‡mb‡eix Zuvi cÖKvkbv "Income, Saving, and The Theory of 
Consumer Behaviour" cy¯Í‡K Avq I †fvM e¨q m¤ú‡K© †h gZvgZ cÖKvk K‡ib ZvB 
Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ bv‡g cwiwPZ| G ZË¡ M‡o DVvi †cQ‡b g~j D‡Ïk¨ wQj 
¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Kiv|

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ g~jZ gb¯ÍvwË¡K I mvgvwRK M‡elYvi Dci cÖwZwôZ| †fvM 
e¨q m¤ú‡K© Wz‡mb‡eixi e³e¨ wQj g~jZ `y'wU|

1.    Ratchet Effect : †fv³vi †fvM e¨q eZ©gvb Av‡qi Dci bq eis AZx‡Zi Avq¯Í‡ii Dci 
wbf©ikxj (Peak level of Income Effect)| Wz‡mb‡eixi g‡Z †fvM e¨q AZx‡Zi Avq 

¯Í‡ii Dci wbf©i K‡i| AZx‡Zi mg„w× Avq ¯Íi Øviv eZ©gv‡bi (g›`vKvj) †fvM e¨q 
cÖfvweZ nq| A_©vr AZx‡Zi Avq ¯Íi †ewk _vK‡j eZ©gv‡b Avq¯Íi K‡g †M‡jI †fvM 
Af¨v‡mi welqwU AZx‡Zi †ewk Avq¯Í‡ii mgq †hgb wQj Zv eRvq ivLvi †Póv Ki‡e| 
AZx‡Zi Avq ¯Í‡ii mv‡_ eZ©gv‡bi †fvM e¨‡qi Giƒc cÖ‡Póv‡K Ratchet Effect e‡j|

2.   cÖ`k©b evwZK cÖfve (Demonstration Effect) : Wz‡mb‡eixi g‡Z gvby‡li †fvM Af¨v‡mi 
welqwU cvwicvwk¦©K Ae¯’vi Dci wbf©i K‡i| gvbyl mvaviYZ "Keep up with the jones" 
ch©v‡q Ae¯’vb Ki‡Z Pvq| G Rb¨ GKRb †fv³vi †fv‡Mi welqwU cvwicvwk¦©K Ab¨vb¨ 
†fv‡Mi e¨‡qi mv‡_ m¤úwK©Z| †fv³vi G ai‡bi cÖfve‡K cÖ`k©b evwZK cÖfve e‡j|

†hgb : †Kv‡bv †fv³vi GKwU mv`vKv‡jv wUwf Av‡Q| cv‡ki evwoi †fv³vi GKwU iwOb wUwf 
Av‡Q| iwOb wUwf †_‡K cÖvß †fv‡Mi welqwU mv`vKv‡jv wUwfi †fv‡Mi Dci wbf©ikxj| Ab¨w`‡K 
mv`vKv‡jv wUwfi †fv³v Aek¨B iwOb wUwfi †fvM Af¨vm MÖnY Ki‡Z †Póv Ki‡e| G‡K cÖ`k©b 
evwZK cÖfve e‡j| GKBfv‡e d¨vk‡bi welqwUI cÖ`k©K evwZK cÖfve wn‡m‡e MY¨ Kiv nq| 
G‡¶‡Î †cvkvK cwi”Q`, cwiev‡ii e¨envh© I †fv‡Mi wRwbmcÎ, mvgvwRK DcKiY BZ¨vw`i K_v 
D‡jøL Kiv hvq|

Wz‡mb‡eixi DcwiD³ e³e¨ Time Series Data Analysis Ges Cross Sectional †fvM 
A‡c¶‡Ki gva¨‡g e¨vL¨v Kiv hvq :

mgqKvwjb Z_¨ we‡kølY : ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ Wz‡mb‡eix 
†`Lvb †h, Avq mg„w×i mgq APC ev‡o| wKšÍz Avq g›`vKv‡j APC Avq e„w×Kv‡j †h fv‡e 
†e‡owQj †m fv‡e n«vm cvq bv| A_©vr Avq g›`vKv‡j APS  n«vm cvq| G wel‡q Wz‡mb‡eix †h 
A‡c¶K e¨envi K‡ib Zv n‡”Q-

Mo mÂq cÖeYZv,  APS =  Ydt
  =  Ydt

*   + b

A_©vr      —  dYdt
*    < 0 .................................(1)

Mo †fvM cÖeYZv, APC = 1-APS = 1—  Ydt 

 Ges  d Ydt
*    > 0 ................................. (2)

†hLv‡b, a > 0 ;  b < 0

 Ydt  = e¨w³MZ e¨envi‡hvM¨ PjwZ Avq|

 Ydt
* = AZx‡Zi m‡e©v”P Avq¯Íi|

 b = †Q`Kgvb / ¯^q¤¢yZ mÂq|

 a = Xvj hv abvZ¡K|

(1) bs mgxKiY Øviv cÖKvk K‡i †h, AZx‡Zi Avq¯Í‡ii mv‡_ APS wecixZfv‡e m¤úwK©Z| Ges 
(2) bs mgxKiY Øviv cÖKvk K‡i APC AZx‡Zi Avq¯Í‡ii mv‡_ cÖZ¨¶ m¤úK© i‡q‡Q|

¯^í‡gqv‡` †fvM I Av‡qi g‡a¨ m¤úK© we‡køl‡Yi Rb¨ Wz‡mb‡eix 1923-1940 mv‡ji M‡elYvi 
wfwË‡Z †fvM e¨q I Av‡qi g‡a¨ (1) bs mgxKiY cwigvc Ki‡j Ges a = 0.165 Ges b = 
-0.066 †`L‡Z cvb| Wz‡mb‡eix †`Lvb †h, evwYR¨ P‡µi †Kv‡bv Ae¯’vq Avq hLb ax‡i ax‡i 
e„w× cvq ZLb  Ydt*  Gi gvb cÖwZ ermi cÖvq 1.02 nIqv DwPZ| Ydt/ Ydt

* = 1.02 GB gvb 
(1) bs mgxKi‡Y emv‡j Avgiv cvB;

A_©vr      = 0.898| Gme Z_¨ Simon-Kuznets KZ…©K cÖKvwkZ 1879-1919 mv‡ji hy³iv‡óªi 
APC gv‡bi cÖvq KvQvKvwQ| GLv‡b Wz‡mb‡eixi ZË¡ Simon-Kuznet-Gi M‡elYvi mv‡_ 
m½wZc~Y©|

Aa¨vcK Wz‡mb‡eixi M‡elYv : Aa¨vcK †Rgm Wz‡mb‡eix †fvM A‡c¶K m¤^‡Ü e‡j‡Qb, Avq I 
†fv‡Mi m¤úK© g~jZ mgvbycvwZK| wZwb w¯§w_‡mi e¨vL¨vi b¨vq AmgvbycvwZK wel‡qi e¨vL¨v 
cy‡ivcywi mg_©b K‡ib wb| Wz‡mb‡eixi g‡Z, hw` Avq mg‡qi m‡½ †gvUvgywU w¯’i MwZ‡Z e„w× 
†c‡Z _v‡K, Zvn‡j Av‡qi mv‡_ †fvMI w¯’i Abycv‡Z †e‡o Pj‡e| wKšÍz evwYR¨P‡µi wewfbœ 
ch©v‡q Av‡qi we‡kl DÌvb-cZ‡bi †¶‡Î †fvM I Av‡qi g‡a¨ mgvbycvwZK m¤^Ü _vK‡Z cv‡i bv, 
†mLv‡b Df‡qi m¤^Ü ¯^vfvweKfv‡eB AmgvbycvwZK n‡q _v‡K|

†Rgm& Wz‡mb‡eix 1949 mv‡j †fvM A‡c¶‡Ki †h Z‡Ë¡i AeZviYv K‡ib †mLv‡b Av‡cw¶K Avq 
RwbZ e¨vL¨vi `y'wU aviv we‡klfv‡e j¶Yxq †h Av‡cw¶KZvi cÖm½wU †fvM A‡c¶K Av‡jvPbvi 
†¶‡Î Wz‡mb‡eixi ¯^vZš¿¨Zv i¶v Ki‡Q|

Wz‡mb‡eixi Av‡cw¶K AvqRwbZ e¨vL¨vi cÖ_g avivwU †`Lvq †h, †fvMKvix †gvU Rbmgwói Ab¨ 
mKj †fvMKvixi †fvM AvPi‡Yi mv‡_ Zvi wbR¯^ †fvM AvPi‡Yi Zzjbv K‡i Zvi †fvM I Z¾wbZ 
Dc‡hvwMZv wba©viY K‡i|

wb‡¤œv³ Dc‡hvwMZv-A‡c¶K n‡Z Wz‡mb‡eixi wb‡¤œv³ Dc‡hvwMZv A‡c¶K m¤ú~Y© ¯^Zš¿

†hLv‡b Ro, Rt, RT A‡_© o, t, I T mgqKv‡j †gvU Rbmgwói Ab¨ mKj †fvMKvixi †fv‡Mi GK 
cÖKvi wbf©i‡hvM¨ Mo wnmve| GLv‡b eySv hvq †h, e¨w³ we‡kl †fvMKvix ZLbB aviYv K‡i †h 
Zvi Dc‡hvwMZv evo‡Q, hLb Ab¨ mKj †fvMKvixi Mo †fv‡Mi Zzjbvq Zvi wb‡Ri †fv‡Mi ¯Íi 
†ewk e„w× cvq| AZGe, ejv hvq †h, e¨w³ we‡kl †fvMKvixi †fvM Avq AbycvZ (C/Y) †h 
welqwU Øviv cÖfvweZ nq Zv n‡jv Av‡qi eÈ‡b H e¨w³ we‡k‡li ¯’vb Av‡cw¶K A‡_© wKiƒc| hw` 

†Kv‡bvI e¨w³i Avq RvZxq M‡oi wb‡P _v‡K, †m‡¶‡Î Zvi †fvM Avq AbycvZ †ewk _v‡K, KviY 
†mme mgq RvZxq Mo ¯Í‡i Zvi †fvM eRvq ivL‡Z †Póv K‡i; Avevi Aciw`‡K hvi Av‡qi ¯Íi 
RvZxq M‡oi Dc‡i Av‡Q Zvi †fvM Avq AbycvZ Kg, KviY †m Zvi Av‡qi Aí As‡ki ØvivB 
RvZxq M‡oi Dc‡hvMx †fv‡Mi ¯Íi eRvq ivL‡Z m¶g| G‡¶‡Î MPC < APC, Ges `xN©Kvjxb 
†fvM Avq A‡c¶K w¯’i _v‡K|

Aa¨vcK Wz‡mb‡eixi g‡Z, `xN©Kvj e¨vcx Avq evo‡Z _vK‡j ¯^vfvweK cÖe„wËi ekeZx© n‡q gvbyl 
Zvi †fvM‡KI EaŸ©gyLx Ki‡Z m‡Pó nq| mvaviYZ †`Lv hvq, †fvMKvix wbKU AZx‡Z †h D”P 
ch©v‡qi Rxeb hvcb Ki‡Q Ges hv‡Z †m Af¨¯Í ZvB †m eRvq ivL‡Z AvMÖnx _v‡K| †h †fvM 
AZx‡Z m‡e©v”P gv‡b D‡V‡Q ZvB †fvMKvixi eZ©gvb †fvM e¨q‡K cÖfvweZ K‡i| e¯ÍzZ eZ©gvb 
†fvM †Kej eZ©gvb Av‡qi IciB wbf©i K‡i bv, wbKU AZx‡Z AwR©Z †h m‡e©v”P Avq ¯Íi Abyhvqx 
AZx‡Zi †fvMI m‡e©v”P ¯Í‡i †cuŠQj, Zvi DciI GUv wbf©ikxj| Aek¨ A‡bK †¶‡Î Ac‡ii 
†fvM I RxebhvÎvi gv‡bi AbyKiY cÖe„wË Øviv e¨w³ we‡k‡li eZ©gvb †fvM we‡klfv‡e cÖfvweZ 
nq| GLv‡b j¶Yxq †h, g›`vi mgq †h Avq wbgœwfgyLx nIqv ¯^vfvweK, Giƒc wbæMvgx Av‡qi 
†¶‡ÎI †fvM AwaK Kg‡Z cv‡i bv| Avq Kg‡jI e¨w³ †fv‡Mi c~e©ve¯’v eRvq ivL‡Z Pvq| Giƒc 
†¶‡Î †fvM hLb we‡kl K‡g bv ZLb ̄ ^fveZB mÂ‡qi cwigvY‡KB n«vm Kiv nq| AZGe n«vmgvb 
Av‡qi Ae¯’vq mÂq n«vm K‡i c~‡e©i D”Pgv‡bi †fv‡Mi Abyiƒc †fvM Ae¯’v AbymiY Kiv m¤¢e n‡q 
_v‡K| G¯’‡j eZ©gvb Av‡qi mwnZ AZx‡Zi Av‡qi m¤ú‡K©i Dci mÂq I Av‡qi AbycvZ wbf©i 
K‡i; wb‡Pi mgxKi‡Yi Øviv GUv eySv‡bv hvqÑ

GLv‡b Yt I St h_vµ‡g eZ©gvb mg‡qi Avq I mÂq Ges Y0 AZx‡Zi m‡e©v”P Avq ¯Íi| GLb 
     GB Abycv‡Z (Ratio) Kg‡Z _vK‡j, A_©vr eZ©gvb Avq AZx‡Zi m‡e©v”P Avq n‡Z K‡g †M‡j 
     AbycvZI Kg‡Z _vK‡e| A_©vr hw` eZ©gv‡bi Avq AZx‡Zi Av‡qi Zzjbvq K‡g hvq| 
(GLv‡b Yt < Yo), ZLb Yo Av‡qi Abyhvqx D”P¯Í‡ii †fvM eZ©gv‡bI eRvq ivLvi Rb¨ 
eZ©gv‡bi mÂq ev St-†K Kg‡Z nq| wKšÍz hw`      AbycvZ, mgq AwZµg K‡i I w¯’iZv eRvq 
iv‡L ZLb     AbycvZ A_©vr mÂ‡qi Mo cÖeYZvI (Average propensity to save) w¯’i _vK‡e|

MvwYwZKfv‡e Avevi ejv hvq,   

†hLv‡b     n‡”Q AZx‡Zi m‡e©v”P Avq eySvq| GLv‡b mÂq A‡c¶K‡K wbæewY©Z Dcv‡q †fvM 
A‡c¶‡K iƒcvšÍi Kiv hvq|

AZGe,      = (1 – ao) - b1       Avq evo‡Z _vK‡j †fvM e¨q µ‡g evo‡Z _v‡K e‡U, wKšÍz 
mÂ‡qi nviI AwZ `ªæZ e„w× cvq| Gi KviY n‡”Q, †h‡nZz n«vmgvb Av‡qi mg‡q mÂ‡qi cwigvY 
eûj n«vm cvq, †mRb¨ Avq e„w×i mgq mÂq‡K c~e©ve¯’vq wd‡i Avbvi D‡Ï‡k¨ mÂq e„w×i 
cÖ‡qvRb n‡q _v‡K|

j¶Yxq †h, Av‡qi IVvbvgvi mv‡_ mv‡_ †fvM e¨‡qi we‡kl cwieZ©b nq bv| wbKU AZx‡Zi 
m‡e©v”P Av‡qi gvb Abyhvqx D”P¯Í‡ii †h †fvM I RxebhvÎvi gv‡b e¨w³we‡kl Af¨¯Í wQj Zvi 
cÖfve ¯^íKv‡ji g‡a¨ †mB e¨w³i KvwU‡q IVv m¤¢e bq| myZivs Zvi eZ©gvb Avq c~‡e©i Avq n‡Z 

A‡c¶vK…Z Kg n‡jI, c~‡e© †h cwigvY †fvM e¨‡q †m Af¨¯Í wQj, Gi ev Gi KvQvKvwQ _vKvi Rb¨ 
Zvi †fvM e¨‡qi Zzjbvq †ewk n‡e| Avevi, Av‡qi e„w× n‡j †fvM e¨qI ax‡i ax‡i e„w× cv‡e| 
AZGe `xN©Kv‡ji cwi‡cÖw¶‡Z Avq ¯Í‡ii IVvbvgvq †fvM e¨q we‡kl cÖfvweZ nq bv| †fvM e¨q 
gvÎ GKwU †gvUvgywU w¯’i MwZ eRvq iv‡L| GKgvÎ hLb eZ©gvb Avq ¯Íi GKwU bZzb we‡kl 
D”P¯Í‡i †cŠ©Qvq ZLbB eZ©gvb †fv‡Mi Ici eZ©gvb Av‡qi cÖfve j¶Yxqfv‡e Av‡m| Gfv‡e 
Avgiv `xN©Kvjxb we‡køl‡Y †fvM-e¨‡qi †h MwZ j¶¨ Ki‡Z cvwi Zv‡Z EaŸ©gyLx cÖeYZvwewkó 
†fv‡Mi DÌvb cZbiƒc Aw¯’iZvi wecixZ Ae¯’v cwijw¶Z nq| GLv‡b †fvM A‡c¶‡Ki †¶‡Î 
¯^fveZB Ôi¨v‡PU B‡d±' eZ©gvb _v‡K-(Ratchet effect) ‘Ratcher’ GKwU hš¿we‡kl hv †Kv‡bv 
avZz‡K GK w`‡K MwZc‡_B KvU‡Z _v‡K wecixZ w`‡K Avm‡Z cv‡i bv| 

wb‡Pi wP‡Î Y †iLv Øviv Av‡qi DÌvb cZ‡bi Ae¯’v eySv‡bv n‡q‡Q| †`Lv hvq †h, g›`vi 
(Depression) mgq Avq K‡g †M‡jI †fvM e¨q we‡kl K‡g bv| Avevi cieZx© Kv‡j Avq 
EaŸ©gyLx n‡j †fvM e¨q AwZ ax‡i E‡aŸ© I‡V| Gfv‡e Ôi¨v‡PU'-cÖfve-Gi welq Avgiv C †fvM 
†iLv Øviv ¯úóiƒ‡c eySv‡Z cvwi|

wPÎ-4 : Aa¨vcK Wz‡mb‡eixi Ôi¨v‡PU'-cÖfve

Av‡cw¶K Avq Dcwm×všÍ Ges A_©wgwZK ev¯Íe AwfÁZvjä djvdj 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ A‡bK¸‡jv ev¯Íe AwfÁZvjä Z_¨ Øviv cÖgvwYZ n‡q‡Q|

1.    Wz‡mb‡eix wewfbœ M‡elYv I Rwi‡ci gva¨‡g Zvi Av‡cw¶K Avq Dcwm×v‡šÍi c‡¶ †hŠw³K 
Z_¨ Zz‡j a‡ib| hy³iv‡óªi 1935-36 mv‡ji Z_¨ wb‡q wZwb †`Lvb GKB Av‡qi AwaKvix 
†k¦Zv½ cwiev‡ii Zzjbvq wb‡MÖv cwievi †ewk mÂq K‡i| G Ae¯’v cÖ`k©b cÖwZwµqvi dj 
ejv hvq| Avevi wZwb †`Lvb hy³iv‡óª 1917 mv‡j †hme †jv‡Ki Mo Avq 800 Wjvi wQj 
Zv‡`i †Kv‡bv mÂq wQj bv| A_P 1935-36 mv‡j GKB Avq 1500 Wjv‡i †cuŠ‡Q| ïay 
Av‡qi Dci †fvM wbf©ikxj n‡j k~b¨ mÂq ¯Í‡ii Avq GB `yB mg‡q GKB iKg nZ| wKšÍz 
†fvM ïay Av‡qi Dci wbf©ikxj bq| Ab¨vb¨ wel‡qi mv‡_ m¤úwK©Z nIqvq Dfq Avq¯Í‡i 
mÂq k~b¨ nq|

2.    Wz‡mb‡eix `vwe K‡ib G kZvãxi wek `k‡Ki A_©‰bwZK AMÖMwZi mgq hy³iv‡óªi RbM‡Yi 
Avw_©K Avq e„w× cvIqvq Zv‡`i RxebhvÎvi gvb e„w× cvq| c¶všÍ‡i wÎk `k‡Ki g›`vi 
mgq Avq n«vm cvIqv m‡Ë¡I RbM‡Yi RxebhvÎvi gvb Mo Av‡qi Abycv‡Z K‡g wb| ZvB G 
mgq Mo †fvM cÖeYZv e„w× cvq|

3.   hy³iv‡óªi 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³v‡`i ev‡R‡U NvUwZ Kg cwijw¶Z nq| 

g~j KviY wQj D³ mg‡qi g‡a¨ hy³iv‡óª †eKviZ¡ 80 j¶ †_‡K 30 j‡¶ †b‡g Av‡m| d‡j 
G mg‡q Mo †fvM cÖeYZv ev‡o| Gfv‡e wewfbœ mg‡qi Z_¨ Øviv Wz‡mb‡eix Zvi Dcwm×všÍ 
cÖgv‡Yi †Póv K‡ib|

4.   hy³iv‡óªi 1935-36 mv‡ji GK mgx¶v n‡Z †`Lv hvq mgAvq †kªwYfz³ kn‡ii †jvK‡`i 
A‡c¶v MÖv‡gi †jvKiv †ewk mÂq K‡i| Aa¨vcK R. Friedman Ges Brady hyw³ †`b MÖv‡g 
cÖ`k©b cÖwZwµqv Kg _vKvq D³ mg‡q kn‡ii †jvK‡`i Zzjbvq MÖv‡gi †jvK‡`i †fvM 
cÖeYZv Kg wQj|

5.   hy³iv‡óªi Bureau of Labour Statistics Gi GK wi‡cvU© †_‡K wb‡gœv³ Z_¨ cvIqv hvq :

†Uwej-4 : e¨wqZe¨ Avq Ges †fvM e¨q :  1960-1961 (Wjvi As‡K)

Dc‡ii †Uwej †_‡K †`Lv hvq, (K) KvQvKvwQ Avq _vKv m‡Ë¡I A-K…wl cwievimg~n A‡c¶v K…wl 
cwievimg~n Kg Avq †fv‡Mi Rb¨ e¨q K‡i| †Kbbv me cwievi we‡ePbv Ki‡j M‡o APC = 
0.92 cvIqv hvq| A_P K…wl cwievimg~‡ni Mo APC = 0.81 cwijw¶Z nq| ZvQvov Kv‡jv 
cwievie‡M©i Mo †fvM cÖeYZv 0.97 cwijw¶Z nq| Gme cwiev‡ii Mo e¨wqZe¨ Avq 3,584 
Wjvi Ges Mo †fvM e¨q 3,465 †`Lv hvq|

(L) Avevi hy³iv‡óªi Bureau of Labour Statistics KZ…©K cÖKvwkZ Consumer Expendi-
tures and Income, Total United States, Urban and Rural, 1960-61 cyw¯ÍKv †_‡K †`Lv 
hvq H mg‡q Avq cwiwa 3000-3999 Wjvi wQj Ggb me cwiev‡ii Mo †fvM cÖeYZv 1.03 
cwijw¶Z nq| G Z‡_¨i mv‡_ Dc‡ii †Uwe‡ji Z_¨ Zzjbv Ki‡j ejv hvq A-Kv‡jv cwievie‡M©i 
†P‡q Kv‡jv cwievimg~n Kg Avq †fv‡Mi †¶‡Î e¨q K‡i| KviY cÖ_‡gv³ cwievie‡M©i APC 
†hLv‡b 1.03 †mLv‡b wØZxq †kªwYi cwievie‡M©i APC = 0.97 wQj| G †_‡KI Wz‡mb‡eixi 
Dcwm×v‡šÍi mg_©b wg‡j| Wz‡mb‡eixi Dcwm×všÍ Abyhvqx Kv‡jv Ges A-Kv‡jv cwievie‡M©i APC 
c„_K nIqvi g~j KviY n‡”Q Zv‡`i Mo Av‡qi cv_©K¨|

(M) hy³iv‡óªi 1960-61 mv‡ji DcwiD³ wi‡cvU© †_‡K †`Lv hvq H mg‡q Kv‡jv cwievie‡M©i 
Mo Avq †hLv‡b Wjvi 3,584 wQj, †mLv‡b GKB mg‡q A-Kv‡jv cwievie‡M©i Mo Avq Wjvi 
5,772 wQj| Av‡cw¶K Avq cv_©K¨ Ges wfbœ A‡_© mvgvwRK cwi‡ek‡K G `yB †kªwYi APC Gi 
cv_©‡K¨i g~j KviY wn‡m‡e wPwýZ Kiv hvq| DcwiD³ wewfbœ mgx¶v/cwimsL¨vb mgx¶v/wi‡cvU© 

†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi mg_©b cvIqv hvq|

6.  HwZnvwmKfv‡e †`Lv hvq wØZxq wek¦hy‡×i c~e©eZx© Ges cieZx© mg‡q †fv³v‡`i †fvM 
AvPi‡Yi cv_©K¨ Wz‡mb‡eix e¨vL¨v Ki‡Z cv‡ib wb| hw` GB mgq †gqv` Wz‡mb‡eixi 
M‡elYv mg‡qi evB‡i|

Av‡cw¶K Avq Dcwm×v‡šÍi ¯^c‡¶ cwimsL¨vbMZ ev¯ÍweK we‡kølY 

Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×v‡šÍi wel‡q wewfbœ A_©bxwZwe` gvV ch©v‡q Z_¨wfwËK 
ch©v‡jvPbv I M‡elYv K‡ib| Gme M‡elYv †_‡K wb‡æv³ e³‡e¨i cÖgvY cvIqv hvq|

1.   1935-36 mv‡ji GK Rwi‡c †`Lv hvq †h, GKB Avq †kªwYfz³ MÖvgevwmMY knievmx‡`i 
Zzjbvq †ewk mÂq K‡ib| cÖ‡dmi Brady Ges Ross Friedman e‡jb †h, †h‡nZz MÖv‡g 
cÖ`k©b evwZK cÖwZwµqv (Demonstration Effect) Kg, †mRb¨ knievmx‡`i Zzjbvq 
Zv‡`i †fvMcÖeYZv Kg wKšÍz mÂq cÖeYZv †ewk|

2.   Duesenberry 1935-36 mv‡ji GK mgx¶vq †`wL‡q‡Qb †h, GKB Avq¯Í‡i wb‡MÖv cwievi 
†k¦Z cwiev‡ii Zzjbvq †ewk mÂq K‡i| BnvI cÖ`k©b cÖwZwµqvi cÖfve|

3.   Duesenberry †`wL‡q‡Qb †h, 1917 mv‡j †fvM A‡c¶‡Ki Break-Even Point (C = Y) 
wQj 800 Wjvi wKšÍz 1935-36 mv‡j Dnv 1500 Wjv‡i †cuŠ‡Q| †fvM ïaygvÎ eZ©gvb Av‡qi 
Dci wbf©ikxj n‡j Break-Even Point GKB ¯Í‡i _vK‡Zv|

G cÖm‡½ †KBbmxqvb A_©bxwZwe`MY †`wL‡q‡Qb †h, D³ mg‡q eû bZzb cY¨ evRv‡i AvMgb 
K‡i, d‡j †fvM A‡c¶K Df‡qi w`‡K shift K‡i‡Q| wKšÍz Break Even Point e„w× cvIqvq g‡b 
n‡”Q †h, 1935-36 mv‡j 800 Wjvi Av‡qi †jvKRb 800 Wjv‡ii †ewk LiP K‡i| bZzb cY¨ 
evRv‡i Avm‡jB †jvKRb Zuv‡`i Av‡qi mxgv Qvwo‡q LiP Kiv ïiæ Ki‡e Bnv cÖwYavb‡hvM¨ bq| 
eis Duesenberry-Gi g‡Z 1920 `k‡Ki A_©‰bwZK AMÖMwZi hy‡M Rbmgwói Avw_©K Avq e„w× 
cvq, d‡j G‡`i RxebhvÎvi gvb e„w× cvq| 1930 `k‡K A_©‰bwZK gnvg›`vi d‡j Avq K‡g 
hvIqv m‡Ë¡I RxebhvÎvi gvb †m Abycv‡Z Kgv‡bv m¤¢e nq wb| Kv‡RB GB mg‡q Av‡qi Zzjbvq 
†fvM cÖeYZv †ewk wQj| Ab¨ K_vq ej‡Z †M‡j G mg‡q †jvKR‡bi Dissaving †ewk wQj|

†Zgwbfv‡e 1935 mv‡ji Zzjbvq 1941 mv‡j †fv³vi ev‡RU NvUwZ Kg wQj| Zvi KviY 1935 
mv‡j †eKv‡ii msL¨v wQj 80 j¶| 1941 mv‡j Dnv n«vm †c‡q 30 j‡¶ †b‡g Av‡m| Kv‡RB G 
mg‡q Dissaving K‡g Av‡m|

2.4 wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ

wkKv‡Mv wek¦we`¨vj‡qi Aa¨vcK wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki AvcvZ 
we‡ivwaZv `~ixKi‡Y 1957 mv‡j 'A Theory of the Consumption Function' wk‡ivbv‡g †h 
M‡elYvg~jK e³e¨ iv‡Lb, Zvi G e³e¨ ¯’vwq Avq Dcwm×všÍ bv‡g cwiwPZ| wgëb wd«Wg¨v‡bi 
g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© cÖKvk K‡i| `xN©‡gqv‡` 
BnvB ¯^vfvweK wbqg| ¯^í‡gqv‡` †fvM A‡c¶K cwigvcK…Z Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
i‡q‡Q| cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi aviYv wb‡P †`qv n‡jv :

(K) cwigvcK…Z Avq : ¯’vwq Avq I A¯’vwq Av‡qi mgwó cwigvcK…Z Avq| A_©vr cwigvcK…Z Avq 
Y = Yp + Yt, †hLv‡b,  Yp = ¯’vwq Avq, Yt = A¯’vwq Avq|

¯’vwq Avq : wbw`©ó mg‡qi mv‡_ m¤úwK©Z wbqwgZfv‡e AwR©Z Avq‡K ¯’vwq Avq e‡j| †hgbÑ 
†Kv‡bv miKvwi Kg©KZ©vi gvwmK †eZb Zvi ¯’vwq Avq, m¤úwË †_‡K cÖvß Avq ¯’vwq Avq wn‡m‡e 
we‡eP¨| Z‡e G ai‡bi Av‡qi mv‡_ m¤úwK©Z †Kv‡bv ewa©Z Avq, _vK‡j Zv‡KI ¯’vwq wnmv‡e MY¨ 
Ki‡Z n‡e| 

A¯’vwq Avq : AwbqwgZ mg‡q AcÖZ¨vwkZ †h †Kv‡bv ai‡bi Avq‡K A¯’vwq Avq e‡j| †hgb : 
jUvixi wU‡KU Gi cvIqv cyi¯‹vi, cÖvB‡fU cov‡bvi Rb¨ cÖvß Avq,  Over time, Per time job 
†_‡K cÖvß Avq BZ¨vw`|

(L) cwigvcK…Z †fvM : ¯’vwq I A¯’vwq †fv‡Mi mgwó n‡”Q cwigvcK…Z †fvM| A_©vr cwigvcK…Z 
†fvM = C = Cp + Ct , †hLv‡b, Cp = ¯’vwq †fvM, Ct = A¯’vwq †fvM|

¯’vwq †fvM : ¯’vwq Av‡qi mv‡_ m¤úwK©Z wbqwgZ †fvM‡K ¯’vwq †fvM e‡j| †hgbÑ cÖvß Av‡qi 
gva¨‡g †fvM, m¤úwË †_‡K cÖvß †fvM BZ¨vw`| Z‡e G ai‡bi †fv‡Mi Rb¨ wbqwgZ ewa©Z e¨q 
n‡j Zv‡KI ¯’vwq †fvM wnmv‡e MY¨ Ki‡Z n‡e| 

A¯’vwq †fvM : AcÖZ¨vwkZ †h †Kv‡bv ai‡bi †fvM‡K A¯’vwq †fvM e‡j| †hgb, ¯’vwq PvKwi †_‡K 
AcÖZ¨vwkZ †Kv‡bv Avc¨vqb I †h‡Kv‡bv ai‡bi my‡hvM myweav,  cÖvB‡fU cwo‡q cÖvß m¤§vwb †_‡K 
†fvM BZ¨vw`|

¯’vwq Avq Dcwm×všÍ e¨vL¨v Ki‡Z wM‡q wgëb wd«Wg¨vb cÖ_‡g cwigvcK…Z Avq I cwigvcK…Z 
†fvM e¨‡qi g‡a¨ m¤úK© †`Lvb, ¯^í‡gqv‡` BnvB cÖ‡hvR¨| cieZx©‡Z `xN©‡gqv‡` ¯’vwq Avq I 
¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© †`Lvb|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨v‡bi g‡Z ̄ ’vwq †fvM ̄ ’vwq Av‡qi Dci wbf©ikxj| wKšÍz G ̄ ’vwq Dcv`vb mivmwi †`Lv 
hvq bv| GRb¨ †fvM AvPiY e¨vL¨vi Rb¨ G‡`i mv‡_ cwigvcK…Z †fvM I cwigvcK…Z Av‡qi 
†hvMm~Î ¯’vc‡bi cÖ‡qvRb| ¯^í‡gqv‡`i †¶‡Î Zv e¨vL¨v Kiv hvq :

MvwYwZKfv‡e, cwigvcK…Z Avq,  Y = Yp + Yt 

                         cwigvcK…Z †fvM, C = Cp + Ct

†hLv‡b,  Y =  cwigvcK…Z Avq, Yp =  ¯’vwq Avq,

  Cp =  ¯’vwq †fvM e¨q, Ct =  A¯’vwq †fvM e¨q,

  C = cwigvcK…Z †fvM e¨q, Yt =  A¯’vwq Avq|

wd«Wg¨v‡bi g‡Z cÖK…Z †fvM A‡c¶K ¯’vwq Avq I ¯’vwq †fvM e¨‡qi m¤úK© cÖKvk K‡i| GRb¨ 
G‡`i mnm¤úK© A¯’vwq Avq I A¯’vwq †fvM e¨‡qi mn m¤úK© A‡c¶v †ewk n‡e|

cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  CS I  CL †iLv h_vµ‡g ̄ ^í I ̀ xN©‡gqvw` †fvM e¨q †iLv| awi mgv‡Ri †Mvwôfz³ †jvK‡`i 

Avq¯Íi Yp Ges †fvM e¨q CoYp cwigvY| mgv‡Ri †Mvwôfz³ †jvK‡`i ga¨ †_‡K we‡kl †kªwY 
hv‡`i A¯’vwq Avq  Yt > 0 Ges Avq¯Íi Y1 n‡j †fvM e¨q nq CS †iLvi C1 we›`y‡Z| we‡kl †kªwY 
I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv hw` cwigvcK…Z Avq nq Z‡e Zv `xN©‡gqv‡` 
CL †iLvq †fvM e¨q eRvq ivL‡Z  †Póv Ki‡e| Y2 cwigvcK…Z w¯’i Avq n‡j †fvM e¨q n‡e CL 
†iLvi C2 we›`y‡Z| GLv‡b cwigvcK…Z †fvM e¨q C2Y2, cwigvcK…Z Avq OY2 Gi Dci 
wbf©ikxj|  

wPÎ-5 :  cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ m¤úK© 

Gevi we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j A_©vr Avq Y´1 n‡j †fvM e¨q C´1 we›`y‡Z n‡e| 
we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y´2 n‡j Ges †fvM e¨q CL †iLvi  C´2 we›`y‡Z 
n‡e| GLv‡bI cwigvcK…Z †fvM e¨q  C´2Yt2 cwigvcK…Z Avq  OY´2 Gi Dci wbf©ikxj|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© 
wgëb wd«Wg¨vb ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi Rb¨ ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© D‡jøL K‡ib| ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦‡qi Rb¨  "Cross 
Sectional" †fvM A‡c¶‡Ki mvnvh¨ wb‡q _v‡Kb|

¯’vwq Avq I ¯’vwq †fvM e¨‡qi g‡a¨ m¤úK© wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wP‡Î  Cp = .88Yp †iLv Øviv wd«Wg¨vb KZ…©K M‡elYv djvd‡ji wfwË‡Z Estimated gvb Øviv  
Cp = .88Yp `xN©Kvjxb †fvM e¨q †iLv cwigvc K‡ib|

wd«Wg¨vb mgv‡Ri †Mvwôfz³ †kªwYi K_v D‡jøL K‡ib Ges mgv‡R †fv³v‡`i we‡kl †kªwY I 
mvaviY †kªwY‡Z wef³ K‡ib| we‡kl †kªwYi A¯’vwq Avq  Yt > 0 n‡j Avq¯Íi nq  Y1| G Ae¯’vq 
†fvM e¨q n‡e  OC1 cwigvY| we‡kl †kªwY I mvaviY †kªwYi MocoZv Avq¯Íi Y2 n‡j Ges Zv 
¯’vwq Avq we‡ePbv Ki‡j †fvM e¨q `xN©Kvjxb †iLvq wba©viY K‡i| A_©vr  Y2 Avq¯Í‡i †fvM e¨q  
OC1 nq| GLv‡b ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq|

wPÎ-6 :  ¯’vwq Avq I ¯’vwq †fvM 
e¨‡qi g‡a¨ m¤úK© 

we‡kl †kªwYi A¯’vwq Avq Yt < 0 n‡j ev Avq¯Íi  Y©1 n‡j †fvM e¨q nq  C©1| we‡kl †kªwY I 
mvaviY †kªwYi MocoZv Avq¯Íi Y

©2 n‡j †fvM e¨q nq C©2| A_©vr A¯’vwq Avq FYvZ¡K nIqvi 
mgq I ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgZv j¶¨ Kiv hvq| DcwiD³ Av‡jvPbv †_‡K †`Lv 
hvq †h, Avq I †fvM e¨‡qi mw¤§jb wd«Wg¨v‡bi †fvM A‡c¶K Ges Cross Section Z_¨ wfwËK 
†fvM A‡c¶‡Ki mv‡_ msMwZc~Y©| 

¯’vwq Avq Dcwm×v‡šÍi g~j¨vqb 

wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍi ZvwË¡K w`K wewfbœ A_©bxwZwe` KZ…©K cÖkswmZ n‡q‡Q| wKšÍz 
¯’vwq Avq I ¯’vwq †fvM e¨q, A¯’vwq Avq I A¯’vwq †fvM e¨q BZ¨vw` m¤ú‡K© cÖK…Z Z_¨ cvIqv 
hvq wb|

1.  wd«Wg¨vb Zuvi Dcwm×v‡šÍi cÖ‡qvMkxjZvi Rb¨ wZbwU AbywgwZi Avkªq †bq :

(1) ¯’vwq Avq (Yp) Ges A¯’vwq Av‡qi (Yt) g‡a¨ mnm¤úK© †bB; A_©vr, PYpYt = 0

(2) ¯’vwq †fvM e¨q (Cp) Ges A¯’vwq †fvM e¨‡qi (Ct) g‡a¨ mnm¤úK© †bB; A_©vr, PCpCt 
= 0

(3) A¯’vwq Avq Ges A¯’vwq †fvM e¨‡qi g‡a¨ mnm¤úK© †bB; A_©vr, PYtCt = 0 

GLv‡b, P =  mnm¤ú‡K©i wPý (Sign of Corelation)

Dc‡ii Abygvb †_‡K ejv hvq :  PYpYt = PCpCt = PYtCt = 0 †hLv‡b 0 ≤ P ≤ 1 n‡”Q 
mnm¤úK© wb‡`©kKvix mnM| wd«Wg¨v‡bi cÖ_g Ges Z…Zxq e³e¨ m¤ú‡K© A_©bxwZwe`‡`i g‡a¨ gZ 
cv_©K¨ Av‡Q| R. Bird, R. Bodin, Reid, Kreinin, Shapiro cÖgyL A_©bxwZwe` wewfbœ mg‡q 
DcwiD³ `y‡Uv e³‡e¨i mZ¨Zv hvPvB‡qi Rb¨ M‡elYv K‡ib| Zuv‡`i A‡b‡Ki M‡elYv 
wd«Wg¨v‡bi e³‡e¨i mg_©b cvIqv hvq| Avevi Ab¨‡`i M‡elYvq Zv bvKP K‡i|

2.    wd«Wg¨vb Gi g‡Z A¯’vwq Av‡qi †¶‡Î MPC = 0 n‡e| KzR‡bU G e³‡e¨i mv‡_ GKgZ 
wKšÍz Aa¨vcK Houthakker GKgZ bb| KviY A¯’vwq Avq Øviv mvgwqKfv‡e n‡jI †fv‡Mi 
cwieZ©b n‡Z cv‡i|

3.   Avq I †fvM m¤úwK©Z Z‡_¨i wfwË‡Z cwiPvwjZ GKvwaK M‡elYv †_‡K †`Lv hvq A¯’vwq 
Av‡qi cÖvwšÍK †fvM cÖeYZv k~b¨ bq, eis abvZ¡K| †hgbÑ M. E. Kreinin, R. C. Bird 
Ges R. G. Bodkin G e¨vcv‡i †h M‡elYv K‡ib, Zv †_‡K †`Lv hvq AcÖZ¨vwkZ Avq 
D‡jøL‡hvM¨fv‡e e„w× †c‡j cÖvwšÍK †fvM cÖeYZv abvZ¡K nq| ZvQvov mv¤úªwZKKv‡ji P. J. 
Taubman, J. M. Holms, P. S. Laumas Ges K. A. Mohabbat cÖgyL A_©bxwZwe‡`i 
M‡elYv †_‡K †`Lv hvq A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv wbwðZfv‡e abvZ¡K| Gme 
M‡elYv AviI cÖgvY K‡i‡Q †h A¯’vwq Av‡qi cÖvwšÍK †fvM cÖeYZv ¯’vwq Av‡qi cÖvwšÍK †fvM 
cÖeYZv A‡c¶v Kg| Aa¨vcK R. Bodkin †`Lvb hy³iv‡óª 1950 mv‡j National Service 
Life Insurance cÖ`Ë AcÖZ¨vwkZ jf¨vs‡ki MPC ¯^vfvweK Av‡qi Zzjbvq †ewk wQj|

4.    ¯’vwq Avq Dcwm×všÍ Abyhvqx fwel¨‡Z `ªe¨ mvgMÖx µ‡qi †¶‡Î abx cwiev‡ii Zzjbvq Mixe 
cwiev‡ii AvKv•¶v Kg _vKvi K_v| wKšÍz Aa¨vcK Friend Ges Kravis Gi M‡elYv G 

e³‡e¨i wecixZ djvdj cÖ`vb K‡i| Aa¨vcK Shapiro g‡b K‡ib ¯’vwq Av‡qi cwie‡Z© 
m¤ú` `xN©‡gqvw` †fvM AvPiY e¨vL¨vi Rb¨ Av‡cw¶Kfv‡e fvj Dcv`vb| KviY gvbyl ¯’vwq 
m¤ú‡`i wfwË‡Z ¯’vwq †fvM wba©viY Kivi K_v|

5.    wd«Wg¨vb Mo †fvM cÖeYZv w¯’i a‡i †bb| Aa¨vcK Irwin Friend Ges Irving B. Kravis 
hyw³ †`b †h me cwiev‡ii ̄ ’vwq Avq †ewk Zv‡`i Zzjbvq †hme cwiev‡ii ̄ ’vwq Avq Kg Zviv 
†fv‡Mi †¶‡Î †ewk Pv‡ci m¤§yLxb nq| myZivs ZvwË¡Kfv‡e ejv hvq cÖ_‡gv³ cwievimg~‡ni 
Zzjbvq wØZxq cwievimg~‡ni Mo †fvM cÖeYZv †ewk n‡e| G Kvi‡Y Friend Ges Kravis 
`vwe K‡ib ¯’vwq Avq e„w× †c‡j bxU A‡_© Mo †fvM cÖeYZv n«vm †c‡Z cv‡i| D‡jøL¨ F. 
Modigliani Ges A. Ando Gi ev¯Íe M‡elYv †_‡K DcwiD³ `vwei mg_©b cvIqv hvq|

6.    Aa¨vcK R. Dornbusch Ges S. Fischer Gi g‡Z ¯’vwq Avq Dcwm×všÍ‡K †fvM AvPi‡Yi 
wbfz©j KvVv‡gvi wfwË wn‡m‡e we‡ePbv Kiv n‡jI Gi `y‡Uv m¤¢ve¨ mxgve×Zv i‡q‡Q| cÖ_gZ, 
Av‡qi cwieZ©b n‡j Gi †Kv‡bv Ask ¯’vwq Ges †Kv‡bv Ask A¯’vwq Zv A‡bK‡¶‡ÎB 
†fv³viv eyS‡Z m¶g nq bv| wØZxqZ, hw` Zviv GUv eyS‡ZI m¶g nq ZeyI Zvij¨ evavi 
†cÖw¶‡Z Zviv GB cwieZ©‡bi mvgÄm¨ weavb Ki‡Z †fv‡Mi †¶‡Î e¨_© n‡Z cv‡i|

7.    Aa¨vcK M. Flavin hy³iv‡óªi ev¯Íe Z_¨ wb‡q M‡elYv K‡i †`L‡Z cvb wbgœ Avq¯Íifz³ 
cwievie‡M©i †fvM AvPiY Avq/m¤ú‡`i Zvij¨ evav Øviv h‡_ó gvÎvq cÖfvweZ nq| wZwb 
hy³iv‡óªi ev¯Íe Z_¨ wb‡q †`L‡Z cvb †fvM e¨q PjwZ Av‡qi mv‡_ AwZwi³ ¯úk©KvZi| 
myZivs †fvM e¨q ¯’vwq Av‡qi Dci wbf©ikxj-wd«Wg¨v‡bi G e³‡e¨i mg_©b Zvi M‡elYv 
†_‡K cvIqv hvq wb|

8.   me‡k‡l G ch©šÍ M‡elYvjä djvdj n‡Z wd«Wg¨v‡bi e³‡e¨i MÖnY‡hvM¨Zv ev evwZj 
m¤ú‡K© my¯úófv‡e wKQy ejv m¤¢e bq| KzRbU 1901-1985 mvj ch©šÍ `xN©Kvj †fvM 
A‡c¶K m¤ú‡K© †h M‡elYv K‡ib Zv‡Z †`Lv hvq †h, Avq I †fvM e¨‡qi g‡a¨ m¤úK© 
mgvbycvwZK| `xN©Kv‡j APC = MPC Ges APC = MPC nq| hvi Rb¨ `xN©Kvjxb †fvM 
A‡c¶K †iLv mij AvK…wZi nq Ges g~j we›`y †_‡K DwÌZ nq| KzR‡bU Gi e³e¨ wd«Wg¨vb 
cÖgvY Ki‡Z mvg_©¨ n‡q‡Qb| A_©vr G‡¶‡Î KzR‡b‡Ui auvavi mgvavb i‡q‡Q| Aa¨vcK H. 
B. O'Bannon, D. E. Bond Ges R. E. Shearer gšÍe¨ K‡i‡Qb, ̄ ’vwq Avq Dcwm×všÍ hw` 
mZ¨ nq, Z‡e Zv †KBbm-Gi Dcwm×v‡šÍi †P‡q Avq I mÂ‡qi g‡a¨ m¤ú‡K©i GKwU 
†gŠwjK cv_©K¨MZ m¤úK© i‡q‡Q| wKšÍz `yt‡Li welq G Z‡Ë¡ we‡ewPZ wewfbœ PjK ¯’vwq Avq, 
¯’vwq †fvM ev ¯’vwq mÂq BZ¨vw` mivmwi cwi`„ó bq| Gme Pj‡Ki ïay ZvwË¡K wfwË Av‡Q| 
d‡j ZË¡wUi ev¯ÍeZv hvPvB‡qi Rb¨ c‡iv¶ cix¶vi Avkªq wb‡Z nq| G Kvi‡Y ZË¡wUi 
ev¯ÍeZv cix¶vi Rb¨ hZ M‡elYv Kiv n‡q‡Q Zvi †ewki fvM ZË¡wUi AbyK‚‡j Ges hZ 
mvgvb¨ wec‡¶ e³e¨ i‡q‡Q|

Aa¨vcK wgëb wd«Wg¨v‡bi mgqKvwjb A_©wgwZK M‡elYvg~jK djvdj : Avgiv B‡Zvg‡a¨B j¶¨ 
K‡iwQ †h, e¨envi‡hvM¨ Avq (Yd- Disposable) I †fv‡Mi g‡a¨ `xN©Kvjxb m¤ú‡K©i †¶‡Î 
GKUv mgvbycvwZK m¤úK© wPwÎZ nq, †m‡¶‡Î 1948 †_‡K 1988 mvj e¨vcx mgqKv‡ji Rb¨ 
msM„nxZ Z_¨ †_‡K †`Lv hvq|

  C = 0.917 Yd

Avgiv hw` D³ 40 ermi mgqKv‡ji †fvM Avq m¤úK©RwbZ cwimsL¨vb¸‡jv mvwR‡q Zv‡`i g‡a¨ 
GKUv Least Square Regression Line emvevi †Póv Kwi Zvn‡j ¯^vfvweKfv‡eB G †iLvwU `y'wU 
A‡¶i †K›`ªwe›`y †_‡K DrmvwiZ GKwU EaŸ©Mvgx 45_ †KvY wewkó mij‡iLv iƒc n‡e| G‡¶‡Î 
Mo I cÖvwšÍK †fvM cÖeYZv GKB n‡e| A_©vr                 ev, APC = MPC, wKšÍz cÖwZ erm‡ii 
cÖK…Z Mo †fvM cÖeYZv‡K c„_Kfv‡e †`L‡j, Zv D³ HwZnvwmK Mo AbycvZ 0.917-Gi Dc‡i 
ev wb‡P Aek¨B _vK‡Z cv‡i| †hgbÑ cwimsL¨v‡b †`Lv †Mj, 1973 mv‡j cÖK…Z Mo †fvM cÖeYZv 
wQj 0.882 Avevi 1987-mv‡j G Mo G‡m nq 0.938| G‡¶‡Î wb‡Pi wPÎwU we‡ePbv Kiv hvq|

AZGe C = 0.917 Yd mgxKiYwU‡K Gfv‡e ev¯ÍewfwËK A‡bKUv cwigvwR©Z Ae¯’vi 
cwi‡cÖw¶‡Z wPšÍv Kivi AeKvk Av‡Q|

2.5 G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ (Life Cycle Hypothesis of Ando Modigliani)

Aa¨vcK gwWwMøqvwb gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv K‡ib| 
†fv³vi †fvM Af¨v‡mi welqwU Rxebe¨vcx mg‡qi †cÖw¶‡Z we‡ePbv Kiv‡K †fv‡Mi RxebPµ 
e‡j| Aa¨vcK gwWwMøqvwb G ai‡bi †fvM Af¨vm‡K RxebPµ Dcwm×všÍ wn‡m‡e AwfwnZ K‡ib|  

RxebPµ Avq Dcwm×všÍ †fvM m¤ú‡K© me©‡kl ZË¡| ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ 
mgb¦q mva‡bi Rb¨  F. Modigliani, Brumberg †K wb‡q 1954 mv‡j,  Watts †K wb‡q 1958 
mv‡j Ges Ando †K wb‡q 1963 mv‡j †h e³e¨ Dc¯’vcb K‡ib ZvB RxebPµ Dcwm×všÍ bv‡g 
cwiwPZ| G Z‡Ë¡i DciB Modigliani 1985 mv‡j A_©bxwZ‡Z †bv‡ej cyi¯‹vi †c‡qwQ‡jb| 
Ando Ges Modigliani gvby‡li †fvM AvPiY‡K Zv‡`i Rxeb e¨vcx mg‡qi †cÖw¶‡Z we‡ePbv 
K‡ib| †fvM¨ `ª‡e¨i g~j¨ Ges my‡`i nvi AcwiewZ©Z G AbywgwZi †cÖw¶‡Z Zviv g‡b K‡ib 
†Kv‡bv †fv³vi †fvM A‡c¶K wb‡æv³ fv‡e cÖKvk Kiv hvq :

         Ct = f (Vt) †hLv‡b,  V =  e¨w³i m¤ú‡`i cwigvY 

               A_©vr t mg‡q Zvi PjwZ I fwel¨r Av‡qi eZ©gvb g~j¨|

Modigliani g‡b K‡ib †fv³vi †fv‡Mi welqwU mg‡qi †cÖw¶‡Z Rxebe¨vcx aviv| GRb¨ 
gwWwMøqvwb †fvM mgq‡K e¨vL¨v Kivi Rb¨ eqm‡K ¸iæZ¡c~Y© Dcv`vb wn‡m‡e we‡ePbv K‡i‡Qb| 
†fv³vi †fvM mgq‡K cÖ_g Rxeb (evj¨Kvj), ga¨ Rxeb (†hŠeb Kvj) Ges †kl Rxeb (Aemi 
mgq) G wZbfv‡M wef³ K‡ib| cÖ_g Rxe‡b †fv³v FY K‡i †fvM Ki‡e, ga¨ Rxe‡b DcvR©b 
Ki‡e Ges †fvM I mÂq Ki‡e| †kl Rxe‡b ga¨ Rxe‡bi mÂq †_‡K †fvM Ki‡e|

mg‡qi †cÖw¶‡Z †fv³vi †fvM Af¨v‡mi welqwU wP‡Îi mvnv‡h¨ e¨vL¨v Kiv hvq :

wPÎ-7 :  G‡Ûv-gwWwMøqvwbi RxebPµ Dcwm×všÍ

wP‡Î f‚wg I j¤^ A‡¶ h_vµ‡g mgq (t) Ges C I Y wb‡`©k K‡i| C I Y †iLv Øviv h_vµ‡g 
†fvM I Avq wb‡`©k K‡i| wP‡Î PC †iLv Øviv †fvM †iLv Ges RY n‡”Q Avq †iLv|

cÖ_g Rxeb : †fv³vi cÖ_g Rxe‡b ev t1 mg‡q  PQR †fv‡Mi FYx GjvKv| G mg‡q †fv³v FY 
K‡i †fvM K‡i|

ga¨ Rxeb : G mgq †fv³v Avq, †fvM I mÂq K‡i| wP‡Î  "A" Shadow GjvKv mÂq GjvKv 
hv †_‡K 1g Rxe‡bi FY cwi‡kva I †kl Rxe‡bi FY Kfvi Ki‡Z cv‡i|

†kl Rxeb : G mgq‡K Aemi mgq e‡j| G mg‡q CRY †fv³vi FYx GjvKv wb‡`©k K‡i| †kl 
Rxe‡bi FY ga¨ Rxe‡bi mÂq †_‡K cwi‡kvwaZ nq| Gfv‡e 1g I †kl Rxe‡bi FY ga¨ Rxe‡bi 
mÂq Øviv wb:‡kl n‡q hvq| BnvB ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab wb‡`©k K‡i|

Ando-Modigliani ¯^í I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z cÖ_‡g wb‡¤œv³ 
MvwYwZK Ges c‡i wP‡Îi mvnv‡h¨ e¨vL¨v K‡ib|

†fvM A‡c¶K,  Ct = α Vt  ................................................................... (1)

†hLv‡b,  t = 0 G mg‡q Vt †K m¤ú‡`i eZ©gvb g~j¨ wn‡m‡e wPwýZ K‡ib| Bnv wbU m¤ú` At 
Ges m¤úwË bq Ggb Av‡qi eZ©gvb g~‡j¨i mgwó|

MocoZv cÖZ¨vwkZ DcvwR©Z Avq,

 

†hLv‡b  Y e
t  =  PjwZ mg‡q Am¤úwË n‡Z cÖZ¨vwkZ cÖvß Avq,

       YL
t  =  Am¤úwË n‡Z cÖvß Avq hv e¨w³eM©  t = 0 mgq n‡Z t eQi ch©šÍ cÖZ¨vkv K‡i,

         T =  Rxe‡bi evKx eQi,  i =  w¯’i nvi|

Modigliani Ye
t  cwigv‡ci Rb¨ `y‡Uv weKí cš’v D‡jøL K‡ib|

(i) cÖZ¨vwkZ MocoZv Am¤úwË D™¢~Z Avq ïay GKwU 'Scale Factor' e¨ZxZ PjwZ Av‡qi mgvb|

(ii) PjwZ Am¤úwË n‡Z cÖvß Avq GKwU 'Scale Factor'-Gi gva¨‡g c~iY Kiv n‡j Zv cÖZ¨vwkZ 
Am¤úwË RwbZ Av‡qi mgvb n‡e|

Modigliani cÖ_g mgxKi‡Yi †cÖw¶‡Z wb‡gœv³fv‡e †fvM mgxKiY e¨vL¨v K‡ib|

            

(5) bs mgxKi‡Yi gvb (1) bs mgxKi‡Y ewm‡q cvB,

      

A_©vr  APC > MPC; GB m¤úK© Øviv ¯^í‡gqv‡` †fvM A‡c¶‡Ki mv‡_ m¤úwK©Z welq cÖKvk 
K‡i| GB m¤ú‡K© †KBbmxq †fvM A‡c¶‡Ki mv‡_ wgj i‡q‡Q|

Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib| cÖ_‡g Zuviv 
†`Lvb  Cross Sectional" Z_¨ n‡Z hv‡`i Avq m‡e©v”P Zv‡`i g‡a¨ †ewki fvM ga¨ eqmx †jvK 
n‡e| G eq‡mi †jv‡Kiv c~‡e©i †fvMRwbZ FY cwi‡kva Ges †kl eq‡mi ¯^v‡_© PjwZ †fvM Kg 
Ki‡e| d‡j Zv‡`i APC Kg n‡e| Avevi, †hme †jv‡Ki Mo Avq Kg Zv‡`i g‡a¨ evjK, K…lK 

Ges e„× eq‡mi †jvK †ewk _vK‡e| d‡j Av‡qi Abycv‡Z Zv‡`i †fvM †ewk _vKvq APC †ewk 
n‡e| Gfv‡e ¯^í‡gqvw` †fvM A‡c¶K Øviv APC-Gi AvPiY †fv³v‡`i Rxeb mg‡qi mv‡_ 
m¤úK©hy³ †`Lv‡bv hvq| 

Ando Ges Modigliani wKfv‡e ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab K‡ib Zv 
wP‡Îi mvnv‡h¨ e¨vL¨v Kiv n‡jv :

wPÎ-8 :  Ando-Modigliani ¯^í I `xN©‡gqvw` †fvM A‡c¶‡Ki g‡a¨ mgb¦q mvab

g‡b Kwi, †Kv‡bv mg‡q m¤ú‡`i cwigvY wbw`©ó| G‡¶‡Î ̄ ^í‡gqvw` †fvM A‡c¶K n‡e  Ct †iLv| 
Gi †Q`K  αAt| GLb Avq       hZ e„w× cv‡e APC ZZ n«vm cv‡e| Z‡e  (6) bs mgxKiY Abyh-
vqx  MPC = α [ (1+ β) (T—1)]  w¯’i _vK‡e| `xN©‡gqv‡` Aek¨ m¤ú‡`i cwigvY e„w× cv‡e| 
d‡j †fvM A‡c¶K CL †iLvi gva¨‡g EaŸ©gyLx n‡e (hv Ct +1 †iLv wb‡`©k K‡i)|

`xN©‡gqv‡` CL †iLv ZLb mgv‡Ri †fvM AvPiY wb‡`©k Ki‡e| Modigliani Gi g‡Z ¯^í‡gqvw` 
m¤ú` kªgRwbZ Av‡qi cvkvcvwk wKQy e„w× cv‡e| wKšÍz gvbyl m¤ú‡`i G e„w× A¯’vwq g‡b Ki‡e| 
d‡j Zviv Bnv we‡ePbv Ki‡e bv| dj¯^iƒc Zv‡`i MPC Kg _vK‡e Ges MPC < APC n‡e|

(K) gwWwMøqvbxi M‡elYvi mgqKvwjb djvdj : gwWwMøqvbx  (6) bs mgxKi‡Yi †cÖw¶‡Z ¯^í I 
`xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z wewfbœ mg‡q we‡kl K‡i 1954 mvj †_‡K 1963 
mvj ch©šÍ †h M‡elYv K‡ib Gi †cÖw¶‡Z †fvM mgxKiYwU wQjÑ

 

GLv‡b,  α = .06 Ges  α { 1 + β (T—1)} = 0.7

`xN©‡gqvw` APC AvPiY e¨vL¨vi Rb¨ gwWwMøqvbx Gi M‡elYvi djvdj wQjÑ

gwWwMøqvbx hy³iv‡óªi A_©bxwZi †cÖw¶‡Z                Ges              cwigvc K‡ib|

GB gvb  (10) bs mgxKi‡Y ewm‡q

A_©vr APC = 0.70 wQj| GUv hw` wba©vwiZ nq Z‡e †fvM A‡c¶K g~jwe›`y †_‡K mij‡iLvK…wZ 
n‡e Ges Xvj = 0.70 n‡e| GB Xvj m‡e©v”P 0.92 ch©šÍ j¶¨ Kiv wM‡q‡Q| GB †fvM A‡c¶K 
kªg Avq I m¤úwË Avq Gi mv‡_ m¤úwK©Z| Ando Ges Modigliani Gi GB gvb wQj  Simon 
Kuznet Gi M‡elYv 1879-1919 mg‡q hy³iv‡óªi †cÖw¶‡Z APC gv‡bi KvQvKvwQ| GRb¨  
Modigliani-Gi M‡elYv †fvM e¨q I mÂq A‡c¶‡Ki g‡a¨ mgb¦‡qi welqwU A‡bKUv ev¯Íeagx© 
wn‡m‡e MY¨ nq| hw` gwWwMøqvbxi Rxeb Pµ Dcwm×všÍ APC > MPC nIqvi Rb¨ †KBb‡mi 
mv‡_ msMwZc~Y© e‡j g‡b nq, Z‡e gwWwMøqvbxi ZË¡ †fvM m¤úwK©Z ZË¡ †_‡K A‡bKUv DbœZ I 
ev¯Íeagx© ZË¡ wn‡m‡e AwfwnZ Kiv hvq|

(L) G‡Ûv gwWwMqvbxi M‡elYv djvd‡ji wPÎiƒc : d«v‡¼v gwWwMøqvbx I A¨vjevU© G‡Ûv (Franco 
Modigliani and Albert Ando) †fvM I Av‡qi m¤ú‡K©i †¶‡Î Rxeb Pµ (Life cycle 
Hypothesis) ZË¡wU Dc¯’vcb K‡ib, Zv G‡¶‡Î we‡klfv‡e D‡jøL¨| Avgiv GK ai‡bi †fvM 
A‡c¶‡Ki †¶‡Î j¶¨ K‡iwQ †h, GKwU we‡kl mg‡qi †fvM †mB mg‡qi Ici wbf©ikxj, wKšÍz 
G‡Ûv gwWwMøqvbx Z‡Ë¡ †`Lv hvq,

wPÎ-9 : G‡Ûv gwWwMøqvbx Z‡Ë¡i M‡elYv wfwËK djvd‡ji wPÎiƒc

†fvMKvix GKwU my`xN© mg‡qi Rb¨ Zvi †fvM I mÂ‡qi cwiKíbv K‡i _v‡K Ges G‡¶‡Î Zvi 
g~j D‡Ïk¨ n‡jv H e¨w³ we‡k‡li mgMÖ RxebKv‡ji g‡a¨ m‡e©vrK…ó Dcv‡q Zvi †fv‡Mi 
†mªvZaviv‡K Qwo‡q †`qv| G Rxeb Pµ m¤úwK©Z †fvM ZË¡ (Life cycle hypothesis) mÂ‡qi 
welqwU‡K †hfv‡e wePvi K‡i Zv n‡jvÑGwU GgbB GKwU welq hv wbf©i K‡i e¨w³ Zvi e„× eq‡m 
KZUv cwigvY †fvM AR©‡b B”QzK I †mB Abyhvqx †miƒc e¨e¯’v ivL‡Z AvMÖnx|

G‡¶‡Î j¶Yxq †h, bgybv¯^iƒc e¨w³wUi †¶‡Î Zvi †h RxebKvje¨vcx Av‡qi †mªvZaviv cvIqv 
hvq †mB †mªvZaviv RxebKv‡ji †Mvovi w`‡K Ges †k‡li w`‡K LyeB wbæ ch©v‡q _v‡K hLb H e¨w³ 
Drcvw`Kv kw³ Lye Kg _v‡K I ¯^vfvweKfv‡eB Zvi Kg©Rxe‡bi ga¨vý †ejvq GUv †ek D”P 
ch©v‡q eZ©gvb _vK‡Z †`Lv hvq| wb‡Pi wP‡Î G Rxeb Kvje¨vcx Av‡qi †mªvZaviv Y †iLviƒ‡c 
wPwýZ n‡q‡Q|

3. †fvM e¨‡qi wewfbœ Dcwm×v‡šÍi g‡a¨ MÖnY‡hvM¨Zv 

†fvM e¨q m¤ú‡K© wewfbœ Z‡Ë¡i g‡a¨ †KvbwU AwaK MÖnY‡hvM¨ Zv GK K_vq ejv wVK n‡e bv| G 
wel‡q msw¶ß ch©v‡jvPbv _vKv `iKvi|

1.   cig Avq Dcwm×v‡šÍ ejv n‡q‡Q Avq I †fvM e¨‡qi g‡a¨ m¤úK© AmgvbycvwZK| †m‡¶‡Î 
†fvM e¨q PjwZ ev cig Av‡qi Dci wbf©ikxj nq| Wz‡mb‡eixi †fvM A‡c¶K PjwZ 
Avqmn Av‡cw¶K A‡qi Dci wbf©ikxj| wd«Wg¨vb Ges G‡Ûv gwWwMøqvbxi †fvM A‡c¶K 
Av‡qi m‡½ m‡½ m¤ú‡`i DciI wbf©ikxj| †fv‡Mi Dci m¤ú` †h cÖfve we¯Ívi K‡i, Zv 
Rvbv hvq ¯’vwq Avq Dcwm×všÍ I Rxeb Pµ Dcwm×všÍ †_‡K|

2.   Wz‡mb‡eixi Z‡Ë¡ ¯^íKvjxb I `xN©Kvjxb †fvM e¨‡qi g‡a¨ mgb¦q mva‡bi cÖqvm j¶¨ Kiv 
hvq| Wz‡mb‡eixi g‡Z e¨w³i †fvM cÖeYZv cig Av‡qi Øviv wba©vwiZ bv n‡q Av‡cw¶K Avq 
Øviv Zv wba©vwiZ nq| mgv‡R emevmKvix Ab¨vb¨ e¨w³i Avq ¯Íi wKiƒc, Zvi Øviv wba©vwiZ 
nq †mB wbw`ó e¨w³i †fvM cÖeYZv| GQvovI AZx‡Zi †fvM Af¨vm ¯^íKv‡ji †fvM 
cÖeYZv‡K cÖfvweZ K‡i| Wz‡mb‡eixi g‡Z ¯^íKv‡j Avq I †fvM e¨‡qi g‡a¨ AmgvbycvwZK 
m¤úK© j¶¨ Kiv hvq| wKšÍz `xN©Kv‡j Zv‡`i g‡a¨ m¤úK© AvbycvwZK| 

3.   wd«Wg¨v‡bi ¯’vwq Avq Dcwm×v‡šÍ ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j AvbycvwZK m¤ú‡K© 
Ave×| wKšÍz ̄ ^íKv‡j A¯’vwq Av‡qi Kvi‡Y cwigvcK…Z Avq I cwigvcK…Z †fvM e¨‡qi g‡a¨ 
myk„sLj m¤úK© _v‡K bv| wKšÍz `xN©Kv‡j e¨w³i †fvM e¨q wba©vwiZ nq ¯’vwq Avq Øviv| ZLb 
Avq I †fvM e¨‡qi m¤úK© wbw`©ó Abycv‡Zi wfwË‡Z cwiPvwjZ nq| 

4.   G‡Ûv gwWwMøqvbxi RxebPµ Dcwm×v‡šÍ †fvM e¨w³i mvivRxe‡bi m‡½ RwoZ| Rxe‡bi cÖ_g 
w`‡K e¨w³i Avq Kg A_P †fvM e¨q †ewk| ZvB †`Lv †`q FYx AÂj| ga¨eq‡m †fv‡Mi 
Zzjbvq Avq †ewk d‡j mÂq m„wó nq| †kl eq‡m Avq `ªæZ K‡g| wKšÍz †fvM e¨q 
Zzjbvg~jKfv‡e ZZUv K‡g bv| d‡j †`Lv †`q AmÂq ev FYx AÂj| G‡Ûv-gwWwMøqvbxi 
g‡Z e¨w³i ga¨eq‡m Avq hLb ev‡o, ZLb c~‡e©i FY cwi‡kv‡ai Rb¨ Ges fwel¨r 
¯^v”Q‡›`i Rb¨ Av‡qi Askwe‡kl e¨q n‡q hvq| ZLb †fvM e¨q ¯^vfvweKfv‡eB  K‡g| d‡j 
APC K‡g| wKšÍz mvivRxeb we‡ePbv Ki‡j †`Lv hvq mÂq I AmÂ‡qi (FYx GjvKv) mgb¦q 
mva‡bi Øviv Ggb GKwU Ae¯’v j¶¨ Kiv hvq †hLv‡b APC w¯’i _v‡K Ges APC = MPC 
nq|

5.   wZbwU Dcwm×všÍ †_‡K GKwU welq ¯úóÑ¯^íKv‡j APC IVvbvgv Ki‡Z cv‡i| wKšÍz `xN©Kv‡j 
APC †gvUvgywU w¯’wZkxj _v‡K| A_©vr ¯^íKv‡j †fvM e¨q I Av‡qi g‡a¨ m¤úK©wU w¯’wZkxj 
bv n‡q Aw¯’wZkxj cÖZxqgvb n‡Z cv‡i| wKšÍz `xN©Kv‡j Zv‡`i m¤úK© w¯’wZkxj| 

†Kvb& Dcwm×všÍwU AwaK DbœZ :  †fvM m¤úwK©Z cÖwZwU Z‡Ë¡iB Kg‡ewk ev¯Íe M‡elYv n‡q‡Q| 
Zzjbv-g~jKfv‡e †k‡li ZË¡¸‡jv †ewk we‡kølY I M‡elYv n‡q‡Q| †KBbm-Gi †fvM A‡c¶‡K 
Avq I †fvM e¨‡q m¤úK©‡K AmgvbycvwZK ejv n‡q‡Q Ges `xN©Kv‡j Zuvi e³e¨ cÖ‡hvR¨ nq bv| 
¯^íKvjxb I `xN©Kvjxb †fvM A‡c¶‡Ki g‡a¨ Kg‡ewk mgb¦q cÖqvm †KBbm Qvov evKx wZbwU 
Dcwm×všÍ †_‡K j¶¨ Kiv hvq| wZbwU Z‡Ë¡i e³e¨ M‡elYvjä Z‡_¨i wfwË‡Z cÖ`Ë n‡jI 
Dcwm×všÍ¸‡jvi e³‡e¨i  m‡½ mvgÄm¨c~Y© wQj bv| wd«Wg¨v‡bi Z‡Ë¡ A¯’vwq Avq I A¯’vwq †fvM 
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e¨‡qi mnm¤úK© (Co relation) †bB e‡j †h e³e¨ ivLv nq, M‡elYvi wfwË‡Z Zvi h_v_©Zv 
cÖgvwYZ nq wb| RxebPµ Dcwm×v‡šÍ Abvek¨Kfv‡e kªg Av‡qi Dci AwZwi³ cÖvavb¨ †`qv 
n‡q‡Q| Z‡e Rxe‡bi ch©vq wfwËK we‡køl‡Yi †cÖw¶‡Z †fvM cÖK…wZ wba©vi‡Yi c×wZwU AwaKZi 
ev¯Íem¤§Z me©Rb¯^xK…Z| me Dcwm×v‡šÍi D‡Ïk¨ wQj ¯^í I `xN©‡gqvw` †fvM e¨‡qi g‡a¨ mgb¦q 
mvab Kiv| †KBbm G wel‡q e¨_© n‡q‡Q| Wz‡mb‡eix, wd«Wg¨vb wKQyUv mg_©K e¨vL¨v Ki‡Z m¶g 
n‡q‡Q| gwWwMqvbx G wel‡q mdj n‡q‡Qb| GRb¨ wZwb 1985 mv‡j G Z‡Ë¡i Dci b‡ej 
cyi¯‹viI †c‡q‡Qb| †klv‡šÍi e³e¨ n‡”Q we‡kølY c×wZi w`K †_‡K RxebPµ Dcwm×všÍ AwaK 
ev¯Íem¤§Z I DbœZ|

4. Dcmsnvi 

†fvM Z‡Ë¡i Dci AwfÁZvjä we‡køl‡Y †`Lv hvq †h, ZË¡mg~n Ges ZË¡ cÖ‡YZvMY‡K 
ch©vqµwgKfv‡e mg„× I cÖkswmZ n‡q‡Qb| Av‡jvPbv I mgq †gqv‡` A_©wgwZK we‡kølY Øviv 
Z‡Ë¡i welqe¯Íz ¯’vwqZ¡ jvf K‡i‡Q| Dcmsnv‡i ejv hvq, †KBb‡mi cig Avq Dcwm×v‡šÍi e³e¨ 
†_‡K Wz‡mb‡eixi Av‡cw¶K Avq Dcwm×všÍ †hgb DbœZ gv‡bi e¨vL¨v n‡q‡Q, †ZgbB Zv †_‡K 
wgëb wd«Wg¨v‡bi ¯’vwq Avq Dcwm×všÍ AviI GK avc DbœZ n‡q‡Q| Zv ¯^í I `xN©‡gqvw` †fvM 
e¨‡qi g‡a¨ mgb¦q mvab Ki‡Z mg_© n‡q‡Q| ¯’vwq Avq I ¯’vwq †fvM e¨q `xN©Kv‡j GKwU 
AvbycvwZK m¤úK© Av‡Q Zv †`Lv‡Z mg_© n‡q‡Qb| G Kvi‡Y c~‡e©i Av‡cw¶K Avq Z‡Ë¡i †P‡q 
wgëb wd«Wg¨vb Gi ¯’vwq Avq Dcwm×všÍwU GKUz †ewk K…wZ‡Ë¡i `vwe`vi| me‡P‡q DbœZ gv‡bi 
e³e¨ w`‡Z m¶g n‡q‡Qb G‡Ûv gwWwMøqvbx| wZwb Rxeb Pµ Dcwm×v‡šÍ e¨w³i mvivRxe‡bi Avq 
I †fvM e¨‡qi g‡a¨ m¤úK© †`Lv‡Z m¶g n‡q‡Qb| Avq  I †fvM e¨‡qi Rxeb aviv m¤úwK©Z 
e³‡e¨i Dci 1985 mv‡j A_©bxwZ‡Z †bv‡ej ci¯‹v‡i f‚wlZ n‡q‡Q| G †_‡K gwWwMøqvbx AviI 
†ewk wek¦evmxi Kv‡Q Zvi †fvM ZË¡ wel‡q mgv`„Z n‡q‡Qb| A_©wgwZK we‡køl‡Y †`Lv hvq †h, ̄ ^í 
I `xN©‡gqvw` Kvwjb mvwii †cÖw¶‡Z †fvM I Av‡qi g‡a¨ Kvh©Ki m¤úK© (causal relationship) 
i‡q‡Q| 
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