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% U3 '8 GRIPINAR S&Lema (e [ T0s 27 | 2 i sJrera e 23 (b wem
e | Of2, (I o T (GNP) T7 (I oF Fifts wifds aema ast o
@ sfaeie om T e CREEA el FCa oitha ifeF e e
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@B TR I Besimtd RS foai oitel ©iel w1 28—giiefie ¢, Tt
CFF 43R (RAITRS | 4] T, (FCa «F [S 3707 NS, Tl ¢ Crirwad Seoiws
43 T35 8 RPINE «(fwiel 71T Q,Q,, 92 Q,, «FF | (WP RieH (wiaw Tesm
T [{ifen, off (iR @6 TeoimeR «fFmid R T 0 [fer ervakne 93
T TR T ATTFG SLAMATHIR (G Besiiwe Ao oitwa a3 (g @ 7w
Bl @ T 2| Bl YT (Rl S e fAdfed 0 oitrr iR fara it
Tom Bt offeene [ w7 271 O Ot TR ww G S Besiw A |
QUG AT AT (NG ST Bes{m (GNP, )=P, Q, +P,Q,+P, Q, | @A P, P,
P, 25 A, MO 43 CRITHFET GFHg 7|

€% (D TR BeAWA CAITE JFATA Faiod I SR W Wie 6 Sem Tesiima
(NNP) “teTl I 2 NNP,, = GNP _—%5% | S (1% Som Seddme (At
Rrriiers 96 =i am oreal 23, SIRte ISR AT (NG eyt Sesive site T oidfie
GDP,, = GNP, ,— 0wl (T %1% W7 | G GDP, , (AT =63 753 a7 frea oG Srepssel
TeAw (NDP, ) =67 T 1 SRCA (1Al (51 (7 Benilrel 7imiore wiwel Sl =g
TS IR aell A~

() IS W STopEad TAwT (GDP,,)
(ii) ISF W THST T=AMA (GNP, )
(iti) AT 75 wrerte] Tesima (NDP, )
(iv) AR 7T 75 SIS Tesim (NNP, )

EICHE S IEECE I

GNP, =GDP, , + Tt (2t wisi® 5 =7

GDP, = GNP, , — 0w (2t Bilste 46 o

NNP, , = GNP, , —5/@637 T

NDP, , = GDP, , —SR63 T4

NNP, , = NDP, , —RTmi cerss =nsre 76 =i

Terine aiore SO S HAfFEom T Fodqlel [NacTa o[ 7o fre 27 -

YIS 2 (G T Tesiwa B T T 9N oM A pOTE ool wE
(Final Goods) @ifa® Sram= Wfd (S4ive I0e 20| wwraw siem =g
IR B-51F (T 72 207 | G2 Fib 2SRRI o) Tror Besiive
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sAfRslle] TR STE TEHCAR ARlS (Value added method) TR w4l
29|

fBoiTe: @I o (T TS v Ronee IS I o E T Sesiintaa W
@ T G €% (N SR IET Iw Wre =3

TGOS G TSR Terlie 21k IR T T ISR TS w15 ¢ GRpTNA
TTYE FA T | (AT, TgA AMS (of7 (MG TOT TeAMLTa «FH = |
g s ey T9-er GIb @S Bt I ITTS (I 1|

FOLT ¢ VRS (T AT TJ ¢ CRENNA T 0, AF IS 7 (72 ((TIFA
afews, sjfeml, exP@ 23S ) Sitm Tesimtar SomiRIEa vt
CIB TSR Besiva 1FIR S TS A T |

ARTO s T Terlmre wifels oy Fdfad Fam sw ffon Tera Iws wew @
sifgada w o s Tem fire 271 e @Ital g WS aea 2fme
IS W QG Trow ez wifdE o e #3iE 7m A Al
frgatan owfs |

T Swon T 26 G (@, WFNrS TR AR PO 0 8 CRISHSE® @
GG Beeivd, Sf (7 R wics [era 23 (51 wiest (@ e S #ivedt Al of 2= Gilb
TS T |

& AT GRS

TeAAma vafon AR TN SF RN T (@ B-o17 A IR e
TIER B T O AR T S0 RTAG 7S IRTA T 27 | 92 AFOrS Seswa
efeditaa 2f sl wra Beriifts wramm =ifdle &0 (A0S €2 v Teamra AaifErs Toware
v fRraia w0 565 o fdfizd Tt 27| Bestma afefd wrza @2 5 @ at v @
ST sileql IW | O, BeomrTa & T @ sftme fefae = 5% o7 ==
CorFTeTd MY Seritfrs wrae (it oy fided w9 ot @ @it R st
¥, OIRCA ST 0@ Yo AT 2|fe| U AR Aiwellfl w=re w39 29+
A A, 4FH TeAMA ATH T Tesine 2fSHITTI FIg (ATF THFAPTR T TR
77 G2 TS IR T A TOIT T (O IR G2 T AR [iE we @
vt TimacalE T Frales OF (AF @ AT | O arRa J9 28 (T Tesim afewEt
TAMBI I A 0 AT A0 | G2SIR TG e AT o0 FTATT
Tl FACA TOIE TelE SeEy siteat AT |
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R AT, GFG AT B 5000 BRA LT T TeAMTTR TG 3000 BRFIF AT
fo1eT | SRR @2 vt Cofad FE4W 3000 51! JJret (ofFd &) 2000 SIFE Qe e |
arwg A% TR @3 feal s foaft o fita frew 3 Siers @ A
RETe (NG 38 W 20F, AU 2T 2000 ST TEAR (FF TLA (97T (FIC T@dS1
7T (%) | fE8im 71T (3000-2000)=1000 BT FTOR G TOT 7T (5000-3000)=2000
TR FTET ST (e, welfe 2000+1000+2000=5000 BIF | @f6R T IS W
I BAT TRIF W SET 1 ACE 2.1 792 ARTS (T ==

AR 2.1
ST B &g e =G AT GG & FRCIE
(i) (ii) 3t FHETER T (i) + (iii)
(iii)

T B 2000 0 2000
rel tofd 3000 2000 1000
FoT (ol 5000 3000 2000

i) 10,000 5000 5000
el @ =T ate

S oG SEEE TOW W T (@Al «F0 [iE wifds mm @R SesimeTa
Toadee 8 Tl afevmelE @ o Tl I S IS | SRSt IS (ATE
@A (T TTNE 2T TSIl (FFFE «F A (T A W T AT O
TR 7o S WF | R i @, S, ¥, 3 A2 SR SemitT
TR Tesima F2ifow 27 | SReezaial 2 bR SAMITTE S 25 TAHFCT 2iewl, g,
A% 3R T | BeAwaRITd [FUF @2 R SAMITTR AIRS =i (@iel I GG T =im
“MeT] T | TF AW Aere GO W 29 ¢

GNP__ = <&l + NGE + 30 + AR
A GNP_.= R+ W+ [+ P

€2 SFrers MHES ST Mt 0T CNb ST Besiva I 77 @2 (O A 7+
G Teriine (AT Frwelists =i am furer Srereatd Tesiw sfted A1 | O GDP, =GNP, -
o (AT S W |
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TRE MG SO A €32 (G SerEat] TeAMe (ATF BR63 IR A Teai TR
e am fiea 5 Srem $eoive (NNP, ) @R 96 Srepadid Seviva (NDP,)  #ihed
qF |

=i NNP_ = GNP, . —S53
&3 NDP,.= GDP,. —S/@67

a% oo BTEd (@, NNP,, widie Tesmra a5 wio Termarss Siem =i
(NI) 37 2| SIETHa @2 CFLE M ALTS 3 (T, IS 7w {06 o Sesiwag
(NNP, ) 3T0% SRR T8 (05 T Teolvtad  (NNP,) 976 7= / i<l araeel
o6 =1

NNP__ (NI) = NNP,,, —f5 #tams 3%
4l NNP,. = NNP,, —7[(a% &2 + ©AQ®

Figel, 5 7T $9 (Net Indirect Tax) = A &9 (Indirect Tax) —ST@1F (Subsidy) |
o AN HAEroS T W AT IR FCAS GG A7l 2heq 7|

(i) ARG TI QT ST TeoAT (GNP,

(i) AW TI G STreraaid e (GDP,.)
(i) AW T B 56 WS TeA (NNP, )
(iv) TomiteR e 5 Srergdid Sesiwa (NDP,)

GDP, = A&l + NG + 37 + Tl
GNP_.=GDP _ + Rt (2t i =iy
NNP,_(NI)= GNP, - S5 I
NDP,_=GDP,_ - 54

NNP__=NNP - *[A7F T + TG

Y ESrS TrOR S AT oY IS0 FEen Ry oy rs 27 ¢

HAVT §  THITA IALTF TS I T W @l 7 1| @ 5T A TeoAma
IET AW, OTF TTEA W A | (TR T, (R BT, ([TSS
B
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2PAT 2

™o ¢

ARG ¢

T Fers SIOW Wt fTAle S 47t 78 70 (Al AfF 99 I
TN @I 2R TS [ ot @ wiey [RfE Fe e 63 Fies
A 1S 2T | 92 SEiE T SR S ST e @ 7% A, IR G2
F TeAMA B 7T |

@SR P AT TYS Iiw @iy A A AR qe =)
(e el afevmelem s el ot T W «@l 7@ @R
ATHM T SITHE SIS TAFF (T T SRAMERE T2 TSI TPIA
%9 ILH O AW A =AM ORI T <@ 2| W @
=T+ SR AT of 2AfSuitTa i 2t woly S S0 4 27 |

(T TS @ SRARPTIE ST SRR 930 oid SESRTE Siaad 2o
(7 | (N TEUE @riifafE Sitr e (A0S STRRCE I FE 0 |
TRFT S AT T 25 STF I | SO SR WA (2 LA 2T
THYE 2T |

R e @A 2f B Fe a1t (Urs F92 298 oo e ot o
TS FA SICHT SRS SO WTHT 2037 S0 421 27 |

Hror S Aol TR TN SO TAACAa 568 7 A% e 7w 1 @i
GO TLAMA (AT SRGT T IW e (6 o Besiwa sivexl 717 |

N afer e w—ast GHE mE @I e TS Dedivtan Segadafe

CAA IS T S T |

e (NG [T ARfe

GDP AfRSToE (ITes 4l 25 ST FAE (qisl 9 | (T (SlsErm (C), [fraist a9

), FEFR TT (G) 972 &6 29T (X-M)

TR T ¢ SRR (S5ET ¢ CRNES FET &0 (A TT T SIS (Ol I

(C) IA | (SII7T 2= (NG JLIF GF0 =1 | JiTF =S z= [l 3 (1) | 2feq=d esa
TR (T I T06 O =z Rfvraie 991 il witg s 3w (G| fon ova R
S [RTapa T2 2061 TSI TAF (G) (G [T =k Zoa Rawat #941 27 | Siegt
AR 7T (X) €3 wmifeR e (M) Reasa 3= 77 @as 6 39 @ (M) |

TSIR GDP, = (O1RG + ffecast wm
+ eI T+ 6 il
= C++G+X-M
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T At et el @RIt z=
Al W Yo alFl GDP-«F AfHlel
G 5 FEma GDP @3 *oal wiew

TO® (o6 9 €8ty Y%
EGRGECIK T 5389 5¢%
TR T I (G) 8¢ SB%
7 ¢ a6 agifieM) =503 -5%
A= w5 GDP robo So00%

ST WCAIDS [l e wom Wiy e T oafs @ st arzial =1
@F | (F, TIF T GF2 74 | I «F2 [qaes foofva cars [Reaval <0d1 29 73w @3
WA (A AR T A CREINS Sesiw =7 o WS pw (i weR Sesiiv | 63 T
T AWt 1 7 SoimierTz fFraifes g1 s Aifafe cibvaren Sedva Ars
ST T | 0T (15 SO Beriwe SO SITAS I+ | SRIA (e Ag siid (b
T[T G TR A T, TE (6 G = TeAwe HOW WW = Growm 53|

2.e.8 GDP “faez f{fey oJ5fea gom

(i) TeAWA AR ql Y[ MCIAGH &S (Production Method or Value added
Method) : GDP,, = (214f5& %t Teoimtag (b Fen—aiedf oFta st
FHESR CFCE BeAMTER (B JEU—ESw (wE IS I)HTeT A
CRITHFET BeAMTAR (6 SET—goi (FFLad Srgde! I7)

(ii) =" *%® (Income Method)
GDP,, = FOIRTR 7[R9l (Compensation of employee’s) + AFBIERITC TFe
(Operation Surplus) + -7 TR =@ (Mixed income of self employed) + TRBT
+ 0 2T I = 79 O 932 WA I TG @ (A5 (Wages and salaries
in cash and kind) + FNITES fF@tere! 2@0s 2fS FTaloRITE STm . (employer’s
contribution towards social security schemes) Sl (Rent) + 3W (Interest) + [T
+ F-fge fil 99 + 969 (Depreciation) + 2ITAF F9 (Indirect tax) — F\ﬁﬁi
(Subsidy).

(iii) 9V 4% (Expenditure Method)
GDP,, = Bifii TOI% CSl5-TF (Private final consumption expenditure) CSIIG
RfTalsl (Gross investment) + (NG FEFE FT + A5 AT
| GDP,, = C+ 1+ G + (X-M)

(iv) IS T 6 Srom Tesitm (NNP, )

MEP
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Ly O FASh ewgnd e

QT 2T 8 AT WCSHG (W5 Besiire 7 ¢ (@b [fere wwa e | 94ita g
i R 208 (F) O STRFER (LA T (72 ; (A) (09 (AL EOaiess Aifelsg 2
(IF OIS A Closed economy)

5 Teow v oz Y| (Wb fRfere wram siftwd S5 w2 ¢t vifzmia Sew, it
vifzwE 5l ssd—cotst 7w ¢ [iwast )

Y = CH (ITTW)

oI ¢35 =rew ZeeE GG Beom 7 Al (S WW @32 WTEa IBEEA WAL | I
IHA Fo T — (ST Twe* TS AW (C) IR ARTAT STRe I —FFES =T (S)

IGGT Y =C+S (ISR *)

Q4 CH= Y = C+S (MW ©)

I=Y-C = 8§ (HCeH 8)

weq (S) ¢RI () T 92 wren 2o ferRele wrew | odie, [ftart W

T F9 AR A, OF +f5=fEre 91 2f3re Tl (Planned or Desired Investment)

f4fEre AHRTTX (Planned or Desired Savings) TN -8 Z(S ATA | Q4T FERA®
wrewE Q-5 wey ¢ (6 BiErTites ey «F® wren o e |

a0 %= wem Tesiiws @3 76 wetn Tedmm

1 ot B (Gross National Product GNP) : 4% W3 w=ifals awg @3 oo
Besiifts AFST < T FOIT (Final) TF ¢ GAMEET ST a8 THS (A A
TS GeAlF (GNP) A |

7o o Beoiw B3I T Ty 2ol Teol B ¢ CTIMRATS Sitwd IrRIg il
=R @l IR ST Jou fdize w3 27| o 92 omfers F4ife w6 Besivers “area
HTR (NG TEm TeAtwa” (GNP or Market Price) Fe1 T

ZA ST eAME SR Swreita Sidie Temitas e wwfe Beas Adad =t
T | @ e ST Terg I o Tw Wi elieael edtafer qeeshT SiEw
T Ze ZA GO Tl | G2 wmafers et @i Tedvars “TemirTa [T 5
wera Teoliwa” (GNP at Factor Cost) (4|

WEEE GNP and GDP -7 S0 A0 &40 T, @
GNP = GDP + R (T =09® =T
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% =S Testiwa  [Net National Product (NNP))

ol FITT A, 3T, TGS el 2 Terdm Tz 27 | TAEE CPE EL
FA FAHG T | GTF TEALFEI To5T A | €3 T (T [ T SIS SI6H [ e |
GG TS Bt (ar @2 WS wifels T @ wbe I3 237 St 3w faeet ovemt @i 55
SO Teswe (NNP) | ©i2

NNP = GNP- S[95d

v O e s

G0 T G0 R RPN oS Fioena wre @ [fen o wemmat
8 G %A gAR 7¥, O SIS e wror =IF 0 |

TeE W €zt ey adafetm [femeia i om, @m sy e
TR : A R AL F [ TR 6 (@ AR 815 ¢ GReINAR S
27 SIthd (G I IET '@ e ST TS 25 Tl ST | FeFioAT FLHeDIR S
@ T Bestifre wEEdl @ CRIR AT TR 2ATTE S W A |

Toran [fen QiR Tom s TifFs [fea gdm cifvrs se witme @
Aefs orenl I S =,

o e wifels em <3 mrm Sesifie s ol A BT T 8 GREINAR
wifels e B 28 SeR SE—
@-(FITA (FTHT SO SAF 6B qiocaled (AT (adf T —
(F) BT SWed 7 AT
() eI T e o
(%) J[TIA I W (ATF |

B2 PUIG ST SR A |
TroE WY = Trem Seond = Trog U9

s 0O FieTe wim

aF s e e qem «Fh orar TS I 3 AER [Jfew 3o s @ 9
Toiiere A OTT ST AT A | @2 JiENs oEg @ (5 wom wim 77|
AT (WG ST (AT SB[ Am wef @R (N v ek fom wefm
AERFe oY G2 2 T NRrE am fre =031 «=iel @it 0o T T wE (I
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SRS R, [ wHAEI g (AT AN T R AW S 2 TGS A 6
afsPiere 9| w1 g wee

Ffee OR = 6 GIor SIR—SR{GS AT J=F—
AfSDiTe T+ TVEI T

0 O FF-gmitaied Treste =T (Disposable Personal Income)

I & A ARRT O (i SNETF (@ S5 T TS AT Ol O [N ST
3l Disposable Income | SN Tl (7 SNTR o7 [Rfeq «R0e@ 32 WAl 741 =71 9
T ST (Personal Income) (ATF ST I AW ML FIAVTAG e ST 2eT
RIEACEIN

FI-2MCAST T = FFSNS AT — 2OFF 9

£ AT (P Wie= TR = 30,000 Bt, 5% ¢ iets i w1, Jfests 1 am
AfSATH 1000 TR 2wie IO 2T | GU3FCE OF Jfeate AT =T = (30,000-1000)
B = 29,000 B |

Y O WTIF v&@lFie 2]ig

(TR STSTBLA TN 2R R TG A Y@ (T 55, ©ITF2 ST 5F P

22 0, G e I FeE 76 I Circular flow of income is nothing but the
circulation of expenditure and income throughout the economy the ? between houschold

firm, the Government etc. & the rest of the World | WTHS b@@ty 2 (@ 7% ¢ & LREI{CIAS
TEE SFFE AR (AT 29T |

w3 ¢ AR ToAFAA
DIEEIIE] SN S
I 155 < —

o9 : W TR 29T (A AFTEIge)
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T BerlW BT | 9T T (T IR SAFALNR AT O (9l (7 62 W) SRR |
TS ST (T W ST GRSt W 43R S (AT (RATA (ol ThiefE 97 |
ST AT i oy witte wdy AETw Sesm ¥ (A €3R (@ WIN (7 OiE
25 92 F TG 9T | YEE «G3 5EIbE IO SE TSIt 0o ANE Tond ofw
- (T SPES (il 7 1 | g e (vt (7 i T4 Coie Rl it SR
TR0l ©iexl S2eg o0 | ICad 415 T 29, W A1I02d (3 T o0 SRl o Safess oF
~ifafEa AP | B FATHOCTR o S SR (Equilibrium) [ =11 coteim «¥
AYATF, ARSI Withdrawal Tefie JE-2E (ATT TPII I 2 |

9% SFPIRE SRS TOr AAlTE W SRR SEDAR N FEFRLSE S ORGE
TR I IPTT G2 WoPTIRE TS AT | (¥ ST Afiren Ty A wnmifs
<L SR TS AT | SR (P TPHIR I F0a 7 AW G SRR T TS
PRTE (T (ZW 2TT O ST TG A 27 Tg4 (@A Wiz e (AfFsmm
injection) SHFT |

T WA Rrv@ FIFR (7 Srens (National Income Accounting Identity) T
TR T TLSTGT (Maroeconomic Theroy) TTHGA| BF I 27, OF (6 701 @2 =17
A5 red 4t | Feiba «if@fd Areical 27 A =[S RMTF (Rest of The World)
AT FA | T I agifre 3w Tmee Ot *ife B2 s v =3

TIREINY SEEIR T, SO =Y GG HOIF W2 TN 203 F0E SINE (@ e AR
o ==

Y=C+S+T
E=C+[+G+X-M

ST Y=E

or, C+8+T = C+I+G+X-M
or, $+T+M = [+G+X

], Leakage = Injections

LR O "FE ¢ WA GDP

TS GDP T& I+ Witd fSfers GDP-93 #ifdsivl, s Se GDP 25 fofe
IR VTG ITATH (NG T (Aggregate Income) |
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i, (@I (TR LA IRER LT wror sy 4 ¢ awiftie = @ w=Ew

SfF TR W (I e GDP) <R AW (TIFFT) GDP Towe o1l 7N TioHifs
il 2/ 23, AwT GDP-7 (@ W W WoAfIR go1-3fa whre oredt = W | (A
wfE GDP (WF(a ST WoIfa 2P WHre (et =1 |

wifeF GDP-3 37 weftafes Baae sfoe stz 1| [ AW GDP -7 Jf-wieftafess
Tafers b 0 |

wifeE  GDP-3 I (AF SR TiWCe o1 W @, G 3fa Besiva 3fa= o=, 1w
e oo, € AT GDP I (40T TR (@, 2 I (TG SeAAMH I Tene ol |

59 O @y GDP #R(aFvs
2z GDP I (I ACF6F) 51 ST GDP @R AWI GDP-IF SIS |

el GDP

s GDP

@5 45 I5F @R @ FHLET AR e (Base Year) (ATF T T4 N0 (@
RS qoTR, ©F SAfFE T T | (@TY G AR TP A1 I T LRI
T T 6 CRPINEE e fofers Gleaae Frie «F=e TR o arei @3

SbFL X 41 23| In that sense it is a more comprehensive measure of inflation than
price indices, which are based only a limited number basket of goods collected from select

GDP 2P =

centres.

238 O (eHFIEE wN-95F AN

CSIIFIT RIN-IF 28 (T IF IZFR 7, Tesive Tl roiset R aifers
SR (AT TRCIF AN A TRAMCAR AR | @ 2015 A G W 10 TR @S
fRITAINTT 100 FC S 2020 T €2 A 12 5 2031 68 ATE AITH IPRA I 120 |
T (T T G WeTS I 7104y 2 T 27, O fonfes p 7AE 7w Wre
| @A (@A CFCE T R TR W09 IPIRENF Ao AR @Y A 9T
(Weight) 03 @4 321 23| @3 2000 (O S[p-"1RAITE o0 27 ORTS-6F (Weighted
Index) |
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3¢ O e wF Afases eyl

Hro witAd oo fdfard (@ 7w SpjfRat (wl AW o dRelste € AAfiaEste
Torz | T+ PRyl ATy Afde 21

ST o, T oimts R T ome AFeid s rere, e o], 7w
RS TP TS WCAR P2 AT 2NST T | 47 P 297, 79 SACIE A Z08
(A QAR 9F2 AL 1T AW 20 (A BEATHR (G LA 0% | A (0 AT (o7
(LA 2T T T 0 2 ARG wron S (7] TS #{lta <32 (TTHta «F6!
T 231 R I AT | Besiw @ AT AARPRANT O A 436! o IR T
g @7 IY TG, T GTITT O A TIS FAW W A | FA AFII DG
A Rt ata (3|

ARGl AT ARALGIN A2 T | T4 S@67 ZACIF T S AW 1 et wrem
S siefell FACST O TLE o SO SeAMTA I | A vt (A (F G Wi 20w oS
A% (G 7T, GG (T AR ANeT| A O 2 FT (S BLAWH (Gross Domestic

Production) |

7 (T SO WY TR KB I SR weftafes Siaesy § i TR
LA 4Fell T ZCA O S T WIS 203 A | (Tl AT 7ahs Sl 209 A |

=%l (7 579 ST 219 (Currency Exchange Rate) 92 311 27 ©IT® o9 (W04
TSI A (Purchasing Power Parity) 2SS e 20o 27|

.54 O oo witae B Pdiwrae ows

TeE wtEd 2w Mdiarem oy fry oreT =
(i) TEFHfe 9 TER-NEF ATFOE Biof ATFWTA

@I I OTHF BRS¢ JHR-ARE-TTHE0AR S wrom = fofers
sifeetiel <=1 @

(i) MR TR

TOIT ST (FCAL GF6 (O LTS T Femie sAfFwiol TS ST | Trom e
sifzenel =Rl [{fen o st 3 73w sy @3 AT T SR e
T GEel FACS A |
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(i) SRETey wifds AfS ffizrd -

TR SN M Or fofere @ital vafs sl ifen »faammia St srrf
FAC #ifF | (AP TrOR ST 0 T e ATH G =7, Teriiww, (i, A
oW | T SaarR oo Siars e SifS qwmaem 92 e Famafig Sy
TorR T |

(iv) CTafeies SAMta (Fia TdNifed RS cFan oM Sree SToE witad
“fElel AT Srom SIAR 2fEToE T2 S T0e AR @ 3t
e o Fhfsles, Mafsfer a1 crifsfer o |

(v) IS (ATAT STPURER A TS Som =i AR« smEe (R S4tates
TP FITSE AR T |

.59 O wdtafes e sifmitew s e GDP

ISR BifeTS SHef-IRZR TS T (@A AR IO 4315 iz, 3wt «4igell
LTS STy el A AT | 158 T SCTR MG Fepiceld Rolta = seyfadt
AT | FIF (A (AT AT TS A T T 04, 758 e ez s
TS 27 9 A6 TSfTs Srof SIEd Soee 341 28 = | [eiewma $rad 341 9 @
@A Pl SR e AGTS 0T @ @IS (LW, D19k (@ ERgEl Afea P
G FA AT TG FIaefer @ADR qrem wieaa s afewfe &8 i, e
AT RTINS (7 45 AT O TSR ST 2OACT T STA 1 A AFST 150 (T
WY TY, NG| Q. SPIETRS BT Waw ‘Happiness and Econimic Performance’ ($%44)-9
=, “GDP is an madequate indicator of human welfare. There is no evidence that

people in countries with high GDP are happier than those in poorer countries” EGig GF

(LA B1F *Finance and Development™ ZRTR = © It measures neither our wisdom
nor our learning, neither our ¢ompassion nor our devotion to our country, It measurer
everything, in short, except which makes life worthwhile. SZ[®l, GDP WT ATIIS
TToF A |

2.5v O & IdRere wrem witas e

TE LS TS @RI (TATA GF0 o TH0 9F | GFHF 0IF S0 Smite
(M) € AR (X) ACH TF | T4 A T Y=C++G+X-M
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e @2 FTs Sl (51 ©F T SR G0 FZG IO 9107 TR T ST
TBS HEPBTTT T TG LSS G5! FTF B FIS |

12 T, TR 2 wLNfers ¢ (% 9y, WfENS (FF (Private Scctor), TR
%4 (Government Sector), R T (Banking Sector), @R TZ ¢ [Tom oFg (Central
bank '8 Forign Sector) SITE, S G ICS By ¥ € CRITHCIAS T2 FIHT o=
(BT 718 (Il =T

ﬂ
Tgfess | gl | A& T
: SO R - A=< | Row

e B il (x)
e | S G-T - s (vy| O

M Row & FB 0 | @7 9 B (T 46 iWE 7= Tge < item < T
Sfefe sifenl S (9 2O TGO S @It WIS 2¥, Yol eUeFh (Fas
T I (TS (Real Flows) SNf4& (FITeF (Financial Flows) 93 W45 2RSS 7ol
(Accounting Link) Z#« H(F |

94w, G5 T& ILRs IRy THBere sawsEE W TFE @ TF Rowls @
o R P o =

(I-S) + (G-T)+ @I (X) —=m= (M) = 0).

wfie, X-M = (I-S) + (G-T) (s)

9T 1 @R S 2o I (@RI CFa R @32 7267 | =7 (1-S) 267 AR
Tolg Sfelze RNt (G-T) 25 IS0 A5 @A G @ T 25 I 7R I @R
T (AF TGS W | G=R (X-M) 27 AfeTey iesti | 7q52el (5) (R (F 551 Aired qiferey

[T G ITHG 6T [0y G 7% 0= | TG qi6Fe Aece ey ™ e
R TSGR FAC Jfesy e IS |

Q4 M ST AL (Saving) ECS IR (@ T2 S=Y -C=Y-T-C ©I2Ce ST 7P
() 230T SR (OISR RS STV IF FAF 2T Y= F9-2WICAS ¥ | C=CS9=7T
€3 T 29 I |

q, Y=C+I+G+X-M.
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SR TATAT WA 27, O WrH It (o=
or, (I-8) + (G-T) = X-M

or, [I{(Y-T-C)] + G-T = X-M

Y+ (C+G=X-M

o, Y=C+I+G+X-M.

A IR 92 EcE weee AfF @, Y (3@ Gt wee Sesie) ' =19 (C),
A @3z () 932 @6 I8 (X-M)9F @isFa |

2.5 O AWNe W e

@Al % ST (idiRers @ T'ta) SRS SRS R (R 0 (I (TN
IR WILF FCTA (Economic Transaction) S35 AERs @ sjdfiz Z0R 261 (A=
(T [ITF (Balance of Pavment BOP) | afefl Feowrsl st @ (woig Beolfe 230 |
7S @ = oltea 5% (Credit Side) 93¢ TWifaETere @wwe = e 7%
(Debit Side) | GTHIAE FFIECH T T TB9S Al o1 O Frx (vemt ==

(EACAS FITACTE bers AMG 2,

(Currenct Account of Balance of Payment)

RS e e Wt [Twfaiie RensfE swde wat =@ e oel s
“hedia Toafmras Teace |

(>) O AFER (Visible Item) (T 7 IRIS T4 &fSq (U@ 100 SRWmiT @ A
24, (o FGNE, B, oW, 77l Tenifn

(2) O A (Invisible Item) : afe@ 2@ f{fen @@ cREH| i—arS
AfFIzAEtTe Mus AW 2 W[ @7 o,

ifae, o aefe oRed Reg At @7 AR aig A o el
o gwel feat [Roaest et aerem o o) at o =il

Tt ToRmaTER T (TR R 0, IR TG #eyied At R
(AT 2 Al &S JARF FEME ¢ 7 IR RoreeR Fite 2isf A Qo o
=1f
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(©) AfEHATZT F “itea (Unidirectional Payments or Gifts) 9sf1 == Rfmmgm
GFSTH] (FAT, (TN TR, 7 Tl (s FHiee |

() (FTT T MA1-2Edl (Balance of Payment of Capital Accounts)

Q4T 421 27 R PR (AT ddezd | wae i A sifEreity Reaa
IR S i 299w | 2T TF JET4tera DT @ gwCed R (The BOP

on Capital Account records The Flows of Financial Assets in and Our of The
Country) SFANCAT Belre 4T TFCE ANH, (AR [T, 49 (Loans) €33
[IER LT |

(o) RS 7RAMFS AT (Official Reserve Account) (T INE AN <7 TTEE ) ZA
I 93 @V @R OR4 8@ Sl | (A SRS (ARHE TE Sied
AR @ ¥ (Foreign Currency Assests) CT¥l (Gold) €3 T =izl
S (oplleT G2 A125% (SDR,) <= IMF -7 e B et s
@l SeE (IMF) (i |

A0 B« (FCA (T CACAIS @I STS1E To0e1 SIBEoF SIS (R (WtE
(TRIZ. SITE OIF 70 20O 20J) ILTF0 *0S OF ATTEw 19 92 [reF wizze oidew
Il SDR_ TN 78 F&ITod [RUT 4qd 77w clolie fWea Al |

Il (T (ETreas BT S0 BATaa (), (R) @ (o) =2 el o
HATS 4TS (AN FICAtd (20 oif5e 27 |« it (8) 7k [aafs focw «if¥e =7 smem
RO TS WS TR RO | (@I (R (R (Foad NS R
(TS =H O bee ROW ¢ e BRrR a3 I onite W ok Anes oA
TARTED M @i Atedl ¢ (G @@ S7TE TW T WelT | @8 g F6 &
R TR 2 SReTEE el afefre «itE (Balance of Payment Always

Balances) |
(FTR T[TEH GBS (Deficits in BOP)

(FTR [ITEH 747 NS! (Balance) Ahe ARFS #TT | (T ToF Q6 QAT (72t 17, S
= ¢ (i) Afdes TS (i) TAre TS TS (i) e 4TS QB (iv) @@ JTErsT qte

(1) Fifey ainfs . Fifdes altls 203 T49 Merchandise =WI (M) Merchandise F2if{g
(X) 4t @M =3, Ihe M-X =4

S Alfees AWite™ (BOT) 201 i Giilb 3#0 (X) 932 Sismifea clt Jrene [eieiea
wiefie Fifdes T = X-M

ey FETS TgE TR T4 X>M
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3ifden e iofe 2a T4 X<M

ifefey A ISl T T4 X=M

X-M =& 46 34

2 5 I (NX) sl Rarme B9 fres 07
NX=NX (Y, Y, 1, r)

R[]

(1)

(ir)

(iii)

Y= (7 o,

Y, = (AT o,

r = (AT IEA TR TR

r, = (A AT ITCHE T |

Befte 4TS 4iofe -

T (AT A G0 (AR AT AR 51 Awe, ©f @b 2Ere 0|
A QTS TS ¢

T (ICF AW SIeaTies Jg (@ 27, Ot of 2@ A |
ETICHA L q6TS

T A qH{S 201 beite 4TS WibfS qag o <ivs qibfen @b 7wz
(AT TAEHTS BOP 3 Error and Omission TESE 2T |

Teql
FIATH FHCETCA GRS = Berre <ITS AHfe + Ere TS =i
TSI I AR, @A [ qofe TR AafEs drew g

230 O e

[1]

[2]

Grom = Fee @R «F WS e @3 o e ok T e
FRPESE oifdes Jree W% o (e weSitelm wrem s wrF Rfen
@l MCACE | ©F Ao Fae WA Fol T8 26 (W Teofiis w9 @
CRMREAR SifdT e o |

TS i dAfFem A smfe g 2 (F) DA wmis, (1) 5 <&,
(5) T %O | T *Mmiore THom E JARNITR (Fia (T giRetafa siem
T S T AR AT GG TAMA (GNP, ), ISR AT (AT SGHAR B
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[31

(4]

[5]

(6

(GDP, ), I At 715 @ Tesima (NNP, ) 43 els 7w W6 srgrw
TeAAMd (NDP, ) | 2FPre Tradtalal ¢d, $eoiivd Jmiore Tror =i fmiem
O (T GRS SeT AW T 7 TAMITAA WA I JA IS TS BeAmA
(GNP,), BAMITHR T (WG TIOW ST (GDP, ), SAMITaa 5 76 wreiw
Teofne ¢ {6 TR s (NNP,_NDP, ) , STFE STl @ Somias
ez 15 we TerAwaraE GIoW =7 Zerl 27 wefis NNP_ = NI| I8 “[&(ers
=2 T (@, (A (G 932 24T RIS BRAT T | SR A Am TS S =
=CH+GHX-M. |

(G Srom TeoArw =@ @Fh WiHS TNw @0 ed Teoliwe TROw T @
CRMMER SNf2® 0 I8 | G2 N6 T BAW (ATF SBT3 AW Fea
Atem T 5 o Teoire =1efie NNP=GNP—SR5¥ | ({6 Trerm Sesim widie
GNP (/ITF T4 (A¥F O (ATE SIErs SRS AW (ReT| 28 O4 siieql IF I
TEUAT Beoilw (GDP) Bidfle, GDP=GNP—RTWI (AT wIfer® =7, Tfne wiem
T TF G0 [WHE ICTE I BeAFTAG ATFH DI T8, A G0 WA
T ED I (T, TIe AT AT 8 SO AA WA oy A |
Jhese =T + T AT—SR/(DGe AT —afeowe F9 + TIEI A |
T[S W (AMF T4 2% 7 AW (RET| TF O 29T T AT o3,
fie JACTIH AT + JFETS SNT—2STF 37 |

@Al ISTAA Tl Wit T e sy wms aa wifds wrem
o weEfie e Ionas wor e awife wor ame ot
FAFI TOIT WM I T T Iz weftAfew e e fEIR
Rrafoe 27| wifds SIS T ¢ AV TR AT T3 A7 JAHST 2@
e T2t 73 | GTRE ST TOM O ¢ IR TO A AT Trorn
AT ZETF T 2T

@-CFI TS -a T ¢ CRR (@ Sifeam «ifore Afamelm e s
e afsomelm it e Sesimm afsomelm e it sifmetm e
TSI 0T BLECE (T (NG ST € (T [ 270K o+ 27 | A0S SHH-HLa
SR 29T A JEIS I

T W #ifTmirsiw fog IRzifts ooy arane | e s == () e i
e, (i) 9HIEFIT STF TG, (1) TIEE SIS TG, (v) FEiEw
FTSR TNTIX T, (v) AT ITES AR TFG G o071, (vi) WIECAD FR00
(vil) TTATST TR ToIfdF FTom
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[7] T e - i = GRiee S s Giiazes e3ma) #ff4dE e R
AT A% (I (AT 7] T80 S (Fwencerd <0 i @ #¢(% e[|

23) O ofa@g

s | ga T, 9Fh qf-HEE TE @B selE (@ S weE) (et Sitg—
C=100, 1=80, G=55, X=35 M=25, D=5, T=30

% (T (a) GG T = (b) 55 = =g (o) dfdsn = ¢ (d) =R
reee  qibfen v [T =t

TgE
W A = CHAGH (X-M)
= 100+80470+35-25
= 260
% =em =i = GNP-D=260-5=255
ey FEH = X-M=35-25=10
T ATEHS OS = G-T=55-30=25

Y AN Tesm = 200
MephRe B =150
Tl T = 110
=R =20
AN =20
St =10
ATAF I =30
TIGE =15

Fidm a1 © (a) F5 R Teorm, (b) 75 T0T Beam, (¢) IATWITT TOE =T (d)
TFATER 99T [T SO = |
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AN

{a) 200+150+110-20=440
(b) 440+20-10=450

(c) 430

(d) 450-30+15=433

| 43 T, (FIA TL-JIZ TE 3 wgelE reTt 9

TR (TS = 200 if6 Bl
i = 30 %o
ST = 70 & 5=
PG| = 80 3% =
Fieaiee e s = 65 @ 5=
RT™ (4Ts ofers i = 75 =i 5=
AOTF 9 = 40 &5
w39)f = 25 (3 o=
SRR ATAT S9iF AR = 20 =6 B
TAYE = 10 & 5=
ASTTT FG W = 35 @i 5=
CSIlATa 8oid W = 15 o=

R 3T () B P =T, (b) TG om0, (c) FTFECISD W)
RIS O

(a) 5 7RI =T = 200 + 50 + 70 + 80 + 65 - 40 - 25 - 20 - 10 = 370
(b) % woR =@ = 370+75=445

(c) TACISH BT = 445-40-35-15 = 355

8 | SIoa ST AR dfad Fal— (F) 2008-09 AR &6FS GNP (/) 2007-08
AR A@FS GNP (91) 2007-08 FLER ALATF JARTST 2@~

LT wifdfls GNP (&(B) GNP &
2007-08 2500 100

2008-09 3200 160
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g

wfefe GNP
= ——— X
(F) GNP g =® GNP 100
3200 B
. 2008-09 SR 2F GNP = — - *x 100 =2000
() 2007-08 ATE ZFS GNP — is)go %100 = 2500

(31) 2007-08 FTER FATHATF JAFFIST T = (160 / 100) / 100 = 60%
¢ | Noa wAsfer ARy Nafwe Fai—

F) TAmICAR W0 6 Srerediel (NDP, )

(¥) TS I NI (51) THMITAT A (AT SO TeoAmay (GNP, )

IEREEEEY &I 5=
e Wies W6 S Tesiw (NDP, ) 17,000
RO (= Siers St 6 =T (NFIA) -500
SRB3 (Depreciation) 1200
YR (Subsidics) 400
ATATF F9 (Indirect taxes) 2200

TG
(F) NDP, =NDP, , —[(I%F I = OGS

=17,000-2200+400 = 17,000-1800=15,200

(4) TSI = (NNP_. or NI) = NDP__+ RO (2TF wiiore Seoimitas o5 =i

=15,200-500 = 14,700 + [-500]

(o) TAMITTR WX (G G Teoie (GNP, ) = NNP_, + SR63=14,700 +1200

=15,900

v | @36 T g3 WS IeTtas wem o TeFe men [fer ol st

(T2 (TR A W (NG Srereard Seoiwe (GDP,) Hdwe I3 |
TIOIT o : RS. 48,000 &%
ToWiTd e [TAeel 99 = RS. 12,000 ({6

Rom (At oMt = = RS. 9,000 &6
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TRGT AW = RS. 1200 S
TI9@ = RS. 6000 &I
TAF 3T = RS. 11,400 Fo
oo 7 = RS. 2400 FD
TgE
(%) NDP,. = NNP_ R (2ItF wfers Ssimtam 76 1@ (NFIA) (1)
o are Tt Teimitag 5 W (NFIA) =
RO (AT BT T — BT T [owe
= 9000 -12,000 = -3000
< (1) FINTR (AT AR
NDP,.= 48,000 - (-3000) =51,000
JeAlE, GDP,, = GDP,.+ 7TAM® F9 - OGS
= GDP_.+ 11,400 - 6000
= GDP,.+ GDP,_ + 5400 ..(2)
449 GDP,.= NDP,_ + 53
o (2) MR AT (ATT A,
GDP,, = 63,000+5400 = 68,400
4l NDP,.= 6000 (G G @32 Romd cars =isie it =i 150 (@6 5 2t

NNP,_ FS ?
egE
NNP,. = NDP, .+ R0 (2t =iors 5 oy
= 6000 + 150
= 6150 ¢ Bl
b | [NTFa o9 (AtF GDP,, fdfie
Bt ()
(i) GDP, = 10,000
(i) G *ITAT 39 : 200

(i) TR0 (Ut @ief® |G w100
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»1 GDP,.= GNP, —i5 *T2rF T — Rl (3t wiiere 6 =9
= 10,000 - 200 - 100

= 9700
so | FITHT 99 cAtE Ruml citE wsie 6 =i fSdfae wa )
= =i
(1) GDP__ = 5000
(i) STE5T 200
(i) NG ATAF F9 300
(iv) NNP,, 5500
L
NNP_. = GDP,, - w154
= 5000 - 200
= 4800
NDP,, = NDP,_+ 6 *[arF 32
= 4800 + 300
= 5100

NNP,, =NDP, - R (2t wiiers i =i,
5500 = 5100 - T (ATF WS G =T
e (ATF =S 96 =T = 5500 — 5100 = 400
so | [9THa o9 (TF et @y e I
(i) (FEFE T = 10,000
(i1) RGBS @S T = 200
(iii) =1 F9 = 100
TgE
[ENT W = @RHER W — @S @i T — @i =
= 10,000 - 200 - 100
= 9700
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vy | e swrelim fSfers smsafa g3 e dmtea e srem =g g

(i) T Del® o9 A (Private final consumption expenditure) : 61,000
(i) TEFE POr® (ol [T (Government final consumption expenditure) 17,000
(iii) *IHGIFIIe g€ (Operating Surplus) 20,000
(iv) TR ’ﬁ%‘iﬁq (Compensation of employees) 34,000
v) ?—ﬁﬂ?z‘ = = (Mixed income of self-emploved) 38,000
(vi) N5 A =T (Net export income) 10,800
(vii) TP (A4TF oS HiG ST (Net factor income from abroad) 10,300
(i) = 2t =& ST (219l (Comsumption of fixed capital) 14,000
(ix) TS 95 AT (Net addition to stocks) 23,000
(x) (% "iﬁ:’f ﬂﬁa? 5i5a (Gross fixed capital formation) 33,000
(xi) NG ATAF 9 (Net indirect tax) 17,200
ST
SRSAE &S

T ST = Compensation of emplovees (IFRGIATHI HooEe + oAb T8
(Operating Surplus) + Wﬁ’{@ CoPTT ¢ =T (Mixed income of self-employed) + RT7
(ATF WeS |G =T (Net factor income from abroad)

= 34,000 + 20,000+ 38,000 - 10,800 =81,700

JASNE 2% :

TSR T = ATFIS POlE (S04 (Private final consumption expenditure) + SRR
PeI® (oI (Government final consumption expenditure) + 1 57 (Gross fixed
capital formation)+ #{f&T® N5 FTAGE (Net addition to stocks) + Fio YT =T (Net
export income) + U7 CATF S 6 =T (Net factor income from abroad) —<i6 “ITATF
T2 (Net indirect tax) —3I3! SEYCA CSl9 A WA (Comsumption of fixed capital) |

= 61,000 + 17,000 + 33,000 + 23,000 — 19,800 — 10,300 — 14,000 = 81,700 |

53| (9057 ©9 (AF GDP,, 932 NNP_. el 72

(i) NDP,, = 75,000

(i) B “ArF 7 : = 8300

(iii) R (T =/ B =@ —200

(iv) STEBT =43500
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GDP, . = NDP,_ - S/@5%
= 75,000 + 4500
= 79,500
NNP,. = NDP,, + farm ¢t =iiste 96 Sin—<l6 “tars 99
= 75,000 — 250 — 8,300
= 66,450
.33 O et
g e

(1) T =T FLSF JA 2

(2) TS T AR A0 SaS IR € e
(3) AT weH @S TOm TeAw FICF A2

(4) U Aol I AT 2 ?

(5) ToAWTaa AT 6 TS SeAlmT I A2

(6) AT 7N 56 Tom Teamw ¢ Tomitas o7 76 6w Teola | s 7=iad
A 2 AW AT A T, SIEE FLT SR AT I 2 2

(7 F=feraie 57 it e

() CNG TECAT Besliva P A2

(9) TIEIS T FTF AA?

(10) JACTISG =NT IFICO F @ITN 7

(11) NI TS AT AR NS S AT TS AT AR Wie |
(12) GDP T FF A7

(13) TS =T SREsR 9% I ek S A1)

(14) GNG SECAT Besliva FTT 02

(15) TAMTTR JCT 76 Srom Tesma e

(16) TTGI WT FILS A ? THGT W F SO WA W4 TV A 29 2
(17) T =g A 56 seyEa @t

(18) TSR ST AR e[ AT Aq(S LT AT 2
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(19) TS VITT Fo SO Seriiwa 432 37 vty o Srer Sesimras ey «{iefw e
(20) S Freld AT WA 6 Srom TeAMTE Srom STaa T TIPS Fad7
(21) TTAD DT 2R FCF A ?
(22) 15 A TeAm @32 5 TS BeAMTTa Wy AL 2

(23) 2FS (G TOT TeAe IS I @ATN?

(24) ST ATACH TS P @A 2
e TR e
TR oA STt Serlima smfelba AHwe apm wie |
TR TF AR SF-smeiy e Ay ke ma |
TR S AN FI-cmafeivd «@Fh MY [ whe |
-G ARG FICP A0 2 G0 GHIZACIR A o0 A w0 T

(1)
(2)
3)
“)

(3)
(6)

Al

Tl SO ST ¢ AW SO SISy A<l | |
GDP I/ I3 A 2 T Sies® i< I3 |

wafefas op
(1) Trem o «ffedn [fen wfoslFm o3t [ we

(2)

el OItR -

YU ;56

R (ATFE A5 3T=({S =17 -
45 FLAT ST F

T ¢ CRAPIEEE CFE SERE 9
3% I T

colsifE

SR

S

EACTT (O

T IRD A e ol

Toraa oY (At T 57

(@)

(G SiEY I

(b) AR W GDP
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01
30
38
03
116

54
22
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(¢) AW WA GNP
(d) TAMITTT wTT GNP
() T T (Wefie AG TS TeAw)

T
(SIFIAE TT 116
7o 4iEY 47 8 T 95w 34
WF % I 03
7 ¢ CRRFEIWE (FE TSI T 38
5 LT n 191 (= 116+34+3+38)
g 56
eI (-) 54
G WIS GDP 193 =(191+56-54)
() Fom At |6 it = 1
AFI 7T GNP 194 (=193+1)
(IM) <4T6 [T TR A 30
(@) ST 04
TAm 5T GNP 168  (=194-30+04)
(I I 22
TE A (e AT T TeaAwa 146 (=168-22)
220 O 2o

2R AKGE (2056) @ THERIT GG, T T TP, IeTHS]

(T T 8 RN NPT . Macro Economic (F IF eI, IS
Grecmaway, David, Michacl
Harveyv, J (1973) . Modern Economics, Macmillan, only pp. 329-346
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aF T 9 0

CRNR T
O} el
©9 I IH
°.8 LR (WM ¢ TR oAt
oc 9 @ifF
oy T% FEerTR Wiy
oA o wiF ¢ qffeye T vl 44 JRA cmfe
ob IR offae TG
or.d fEitda e
or.y  (FES O
0.5 AR
©.50 TPRE
©.55 oG

.5 O Srwpy

G2 GFFH #A15 FACE TACe AR T

o T F GOl IHA,

o I (FANT ¢ O sAfFEnsl Freita 7 7T,
o THmES] T o AR

o TS AT I PR IF;

o ST e OUGE T T THT 7
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o) O g4%Ea

wef ZE1 TG RETER MW | SeRT I9 9, T 99 ARG S0d Atedl
(BT ATI-—STF W 0T | TEARTH MRS 4TS I PG IJ@F AR NSRRI
wfE BTl 28 | (R S 4199 S FlsG! Juitae 9 I91 27 | wAFioAif SaE S s
sy s effSer e e vk G =7 | O2rwa ke afsefesres o 7= =31
iz 91 TS TCAR WK GIHITAR BHATTE @RITA 27 | AR (Rl T1F (3, T 3% (AR
faferrm s BNt 7R I 479 A | G2 TREHTeR T Wl Au o4 | Eem
@9 ZH, O | @7 5 TF TLF EACFA AN @IRLA AT Felisas Fqt 27 | OiE,
e =1 ey R S A JEra ARNeE e TeTEe SlelR e I W
Al

wief QI WG TAPINAE (F T AL, 47 AR dAche ATy FA T | G 4l
=7, O 75 W O ST | ARewe e AW 7, [ w2 a9 =7, 1
TR G AT @2 T R SAfFeE a9 ReTTa AT TR e we o
7w w|

o0 [ e e

sy o sl ¢ () Rivwme wam, @) T sfEer weme, (i) oE-eteTE
AR, (iv) LTI ST |

(i) TSR Tyw : S d4e SR 7= RiEwcag )| sy e =i [
Briea Mt weaR Riesm ore | onde wiftww =wm =ie Riem 95 wam
WEEs | 58 % 7 [T g9F S{atE vy (i B @2 (@, Hfen seiad
AL AN N ARFE [fewm BT oiitg M| el W [ @2 e A
SPIRel wA Fa, I Sd 0 QA-uigd [ wn, «F Sihd sl 2=
ey R g we seree [fen wetam g AN TF [0S
AT |

(ii) o0 sfare arme : ST SRy o wram ww Fdad w9 1 fa gw
sifgsniel T2 T | WTF (RITH! (=B ST Siot I AW ACER B HSA | TIIN
| =g cotag WS 100 B @32 g4I TSI W 200 B TE, 4
Rt st w1 6 Fivte v swe | [fen fSfem wiw geet
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SR 2ol SR SET A7 33 9 | ©fR S MR wER 35U AR
+4q1 I |

(i) O@T-oSTR Twe : SR ARl [few @ e sl Tt T e e
Rfer wam SR JETE @ =@ ) SREe oE-siteaiel GBaR Tierefs
e wieftae wfes wigw Jee ofers w4t 27|

(v) AT ST I ABET SIER TR e I | ST [ ALT T8
T A A, IS ot I AR Sl T TRTe |

©.8 O wda o= ¢ oia sifews

LI SLTTOF ST (TN Seafe] oM AitE | G2 7% Srimmafm e
A1 F3 | 1935 AT AR MR o7 SFOF KRGS FtT WL (SN TS TTdRTeR
20T A €32 RIS SIRAE (77 ST S F=iTed TINeE @RITe! | tF Twie =1 7e1
zrel AT M, 4l Bfere wat =71 1998 e w6 S oS @7 aferana seEd
SRS S 271 BIFE ceae MeEre v «Rraw skes) At | 9ol w= @ M,
M, M, a3 (T4,

M,= C+DD, C = Cash, DD = Demand Deposit
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TSR (FETI-97 TN S SEA TTEADAR 2 W= ored @0 s
SEIGAR AL 2B P TW | ([FRAPR TS, Fwe stk Sriz, 4= or-a3
@R ST R

v.8 (-« Tafd @ = sifamiaeyg

(IR S STRPIA 7 SAfRurae FFE TaiE Sefig B st srared |
2 TFRVRL 2T AR TR T b A [ o R ware | eufE
TG A4 ZE A TS (@ [ Era e e Sredd off e o)

©.8.5 G TTE ¢pa 7R

FITR WS & im0 26 TS BB IR (@ GIUET THF (A @ Bifgm
T W A | (S SRS 207 B 53 IR ARE, I SR e | $iF e
a7 PR 7 @i fem @ fE Ao s o W Srel AT (@S ZEs AW
A L, wefie BT % w1 odie (e Sree e sittn R s@— (Supply
creates it own demand)— 4518 (0T NI o T2l | I, T FISH Tol) IS T
T O IS A PR A3 g T (90T Tl O AT GO, OLF O (R | (@ 5_
ST waEele @ [N 2l Sie G (@ I OF ATAG-E 9 e
e Seoie @ 7 (T ferete Qe A TN TS 1) (@ T SeAWT $iF FEs)
@ 7Rl TR, (7 (I (2 T2 S F(F | (T 4 Teod T8 (3 ©fF BefT 4w frra
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TG TR O ATAIG ST | (T FAT (o FAC= (37 SR (0o [t Bizre o tofe
Fiorea /RO | Joaik 7442 (Fine g 17 Teolg 200 ©462 O (Fe TAT W
oy SifEwE iRzl Jeaik oopF [ESE a2 (Barter system) ANfEFeCa N
AT TN WSHE AW A I BLAMTAT (IS TSR ACE 1|

<A FTF (@, (07 [fda oFa T e one oo @ ameld efa! oifew
FE G (T T2 TI Sifewl @ @ela ARe Traead «fkaed et deifie &
| weffe wAR IS GifEH @ QM JEr0E XL AGR EEE (Homogeneous of
degree zero in money prices or price level) 28 ST ©rg ¢ 7D @W”i‘-‘f
T TEITS Homogenuity postulate &1 27 |

T3 o e arers R catag IR 79 | WAt W FE, (@ 3R SRR
R 0w AT DGR 2be TR, SItRa (Fas (TR R 2Taiey | I Sed
BifEm g TR SIWAIE 20 AiTF 32 G2 CFE PR weeifers sl oifFmd o
(Quantity Theory of money) <o Traataisy, TRl STAF #FAR ARS A4=
TETEERE 4T 77 Feifes smiF v I
v.8.3 AT offawe g

TRl #{fFTiel ST 12 AR G 2AleT T | geeb Yale ReRWEmad Irving it
(Irving Fisher) 309 A&d F@wSi=e It (Transaction approach), @o@ @FEs
wefAifsRmale @ @ e, wierre T © @iz witee-ade cEike wEtiead 3
Fow-=1ef Tl-T+® PG (Cash balance approach)|

(3) =9 STea FETEEES D @ AT ANFACIR AR o 77, o ==,

MV =PT

\Y%

i, P—?.M.

Q4T M orel wrfAifers avfes @it wefa siffme, V ond swefa 2ivew @ef (Velocity
of Circulation of money), T I RTT T (T »fFie T Eowa 201 AT, S 43R
P odf TR (91%) FUHT QRNTEZ | Welie AT e B8 2 siisaefbre o
2R @ V @R T <3 [ sy 27 @ woifaaies ans, wefie srpsiref srifwafds zn
<R P € M «F 4 2AepF % qeace | wiefie, M It S| sifwsie A%, Pt Erwd
AT 932 M ¢ P Toraz 2 Ta AT |

TRA T4 I AN [TFD TS (M) ¢ I 2BF600T (V') TIOT I
@A B (3

MV + M'V' = PT

Y T A OUGH FF 9 PTRT W AF AW VN -F M GR M @7 ST
%7 (Constant) «=1 27 |
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(2) (Fiaw A ¢ S ST (A (RS SNSRI R o T
@ S Foiw = T AT TS T FNTS BT O I (AR ST T 7 ¢ T7iR
I =T BIfEwl ¢ SN SREE <% SdF BiEw SeE @isitad e 2w | EfEs
ARFte @ sl @ @ st

M = kPY

G k S SITHA (T BRA (ET0HA BTCe 7% Befrel BI0S 4Ta A4l 2 | O
(RRITE | SM=IF 910 @ 2902 AR, “If the money supply goes up, the value of k is
expected to increase, because with more liquidity available, people would tend to use more
money as a store of value.

Q4 (FFS Tiead (M = kPY) @ femiitza Wit (MV = PT) oo 303 Sl
TEE k 97 AW [T TS A | T 9 SReR Siferarsia S (inverse) Sefie
=17 % GRS (Sl (M) AT k T TS ATTA A SRR A S (7 BRees
sifeTe T

.aszieaizs® (T.M. Havrileski) «3¢ T.«%. @=TF (TM. Boorman) (FES
FARFAGA AT FA AR This orientation led the Cambridge economist to formulate
a first time of monetary inquiry from which emanates many of the modern developments
in monetary economics. By emphasizing the individual’s demand for money and the utility
which money balances may veild, Cambridge economists were led to examining choices
facing the individual.

T GEIG (I O JAAESEAl JBE 2 TOAS TAGIICE A FA
AL - A capitalist economy is characterised by underemployment equilibrium.

In a typical economy we may see a lack of sufficient aggregate demand to warrant
employment of all resources including, of course, that of labour. The type of unemployment
caused by insufficient demand for business output is labelled as nvoluntary enemployment.
An existence of involuntary unemployment guarantees us that the real output (Y) cannot
stay constant when the supply of money is increased. a1 THAIF (F2ACHI O, i
A Fraite coAiteces, O 9o (ditel (6eF =i

RN (o, AiTeR 1N (2t g Fal% (conclusion) T THTaAIS 23R | @3
TR FE FG AL TEe I BrEr sfae og fomwmz o s o
sl A | Rore: S /3w @ SeRfa @litea B wiwweae g3 e
FR | Sots MET GF6 #W—CF ‘The quantity theory of money’ & TTIRSR (FTI=TEE!
w1 e fRFeaie S AT, “Whether we believe in absolute proportionality of
Fisher’s conclusion or not, the fact remains that the major cause of consistent increases in
the general price level is an excessive growth in the money supply.”
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v.8.9 (YA A 8 ACHA AT SG—AGAA SHATH G forl SIEA@TA AL TeHTi—

NG ST AN S| G (7, ANET S bifen, e sifmid— og
SR, AR IR Toa WS FA | (P FIECR o7 96 5ifEm (5w wifdes)
I ZCS AT TR AR SEE o AR @, o7 Ry I w @ araw A,
GRS (FIAL SIATFE Y3 (FLg S 95 GiRw 77 e At | (5% s awr
@A W Aoy T W e WER ST TR Tera sl siweiw
TREER « o s | e e FhrE Bal-ferem e Jfafere opa /iR
9 SR ARN-STg SASRTE 2ot Wiz |

h-a &g ¢ siftme-og Son (waz <36 S @ (@ uy SR T2 (1 S pifaw
27 el T i) AT SACAR SHIFCE ST “Money is not wanted for its own
sake”. IERE ST SR SCAG Swgatat ot T @ o7 [fa ¢ o7 sifna-og
7727 oo}l (mutually consistent) 432 IR “AfR97F (complementary) |

AR S19F T “iibAEA (TRTATRT (@ Real balance effect or 2% 5% T Swd
ASITAA FLA FORA @-Refee (Classical Dichtomy) 3 27 1|

&g s ora {fiE Walrus’ law A STFRIGR RiE-97 SaE oo (s
AR ¢

n n
Y BD; =3 BS
il i1

(AT n FRAF VAW (money coomodity) TN e WATPe G306 B 4T | (N6
it Tt if6 @St e | 98 or'a [fd sepiite sidersie wea aad Sifem @
@i Frreix foafb Aem i | wdfie (U7 AO (Says’ identity) CFa (74l T (I,

n—| n—|

> PD; =) PS;
i1 i1

CT«F [t S 7T ASE A T Gifew T2HE AlSTad e 29| wieffe,

D+D,+...+D_, =8 +8,+...+8

@A WA n — 1 RAGF TJ 9T n-th TIH0 21 9L (Money Commodity) |
e f[fd wepita TR ol T @ n - 1 3GF B 93% nth T 9 SRS
ANET ©F SifEw ¢ (el AN = 7 |

o eTemieE [ SEm (D, + D, + ... +D_)+D =(S, + 8, + ..+
S, p+S,WEwaD, =8 |

oo, (R4l (51 (T SAFRICT Y S, I wiare aAwng aNieeeia sienl @
G5 #FF ST 20 | O S AGTAS BifEw! @ @l o70F 4 7™+ 2d | 579
faft T AT SFAGIT T AT 72 WA oA wdd ISTA S
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T IACS ATNG | SO, STFRITR R S, s IS SRR SRA IS
QAFTF, 58 SRR SFART SR S F-9F SIAHT @yNg Preg =ndd A =T |

v.¢ T it wrda vifmmie-srge Amerae

bey sifaid-og (The Quantity Theory of Money) (IF (@2PR STl T8
TSR FC TG TG FARCE), O FFoa Femtag 2e 7 @ To9 FJ
TGS Z&T IR LA 407 (T TEAMINRICAR (monetarism) TF &7 TeqE IFATA, ©f
TIE T Ieid? FEod FowE sasdie b dffma-org oiw @ bieRien
QIR ARTETTR ¢ TRl e ¢ sor wdtafer ITmliF T T
e 77 | foft o Bpe sifmaegrs e syl wel e, 31 vfiaf$s zm
BIFFT T Bl O0g SfHS %=, (el (FEw TR (M, = kPY) 99 <% k,
FOqAT WS GF0 el (variable) | 9% 77 (FTATSIIR |

R s 2 e 75 B O e S T - O
RWIETER SIgleE T GG (@2-9F w15m-"2! (Liquidity Preference) org| fof
U SifEwE foal St RoesE oM (1 JuiF biRmE O3 Siet SR 0 TR,
TR @30 s WS afwe T qor awm gt dfedte T wifie
Md = L (Y) + L,(i) (A Md = @ BIfEwt, L (Y) = (50 '€ TEFORETT Z
Bipi(GR bifEdl, L,(i) =1 Speculative 2wl |

@R B TGS TS [T A SoEie I {ieon fFesnie aem @ e
GifRwia A5t S0 @y WA TTAA W9, W2 Bifew +oa 30 JuE el (-l uiad witE
(3t 2o AITTR) @o | (2 Sifemt Wity frda 0 e et m (TR W BiEsre
([ Tome TTEE) FN (A T @[ | Fe1 FOItaq 47 o7 7= oifew Fdiae
TR sl S e

TSR R BifEw 8 203 (o, (AR TR 3 ASATAR (I I SR W0y STy
i) s ofd Ifae gor g A

oW «B Jlerer [RUemrem 14 Wiw JuR FNis Sz 348 e a0
2AfSH FACT (SrATE | S THF N T WA R SETERTS FRIRTER T @
s FageR @ g Tollw @2 UG OIS el 49 e |

v.v T ¢ [T FitEE oy

PifEE stgr e ¢ FPE wen gdum ol Ifee ReErm
(microeconomics) TSfers sifFs| @2 Srgr “Mwee Frymdd duw n @eig @b
FEFICAE w7 @)

Firme wdifelmal am vHes @a o [fer orer I ae @3 iEam
fRsts freErea e g S firs Artaaf | s, widie wdAifein @@am-aa
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T BiF ored AR Fitrem eten @3 piem wreiveie sdw Al we =
@I-93 o, PitEE weiiokm S| I@ ¢'a (J.B. Say) & org i

FFEm sren adtates crade freed | W FitmE ogb 76 cFaee (two
sector) SR o[ 2fedw | 3 cvars 7= 77 2 7 (real sector) ¢ 9IS
20z Y% CFF (monetary sector) | T SR B@ AFS (FAN HCEAGA T4 | 42
R oo (Fg @3 o (7, 94T 2P BEstalEl (T TgEF B9, TeAmiAd B9 @
e =) wnda sife wm S8t zm

FiEE oraa Tl 729 3t wmF (Assumptions) : FIFEE OF Foaule SHNH
T Tl Rarma Bo TSadie | @2 s sterer esie FibRmE org were! e
FI | AR @A 9B OGE wFgs wemeai e

(5) IS TTHF wNifEaw Gra T (Say’s Law of Markets) : SR« SorE
creitsl wAIH wefSifsm (@R, ('3 (J.B. Say) ISR THCF G0 TF YR G ZATE |
G IR~ A Tesi ¢ RiTrmm oFta 92 oS Besimtaa (glut of
commodities) U 20T HACA Al (T ©OEE— (Aeiw Weeg Free oifew R I
(Supply creates its own demand) |

(2) o f9T% (Full employment) : FFRIE orga faw e =0z, 99 <3
el SRR Sl FITat Ba Qita SRel 3l @Y A qoai |

(©) sy affSTaifet (Perfect competition) : FFRTF STga T Wl 2 (7, w5
8 TedAdmran s o)l el AR e deTeliEe wdQEER o
ST |

(8) wifeat vifewt (Effective Demand) : ssER foafd Sepiw (4ts =iw=l ol
SEHIA CATRrS 2iifF | FPREE org FIF BiRwd (Effective demand) (FIHS 99 (3 |

() adFe TR ‘H‘“’i‘f eeTet (Full Flexibility of Real wages) : oS NG
TN TRE— (B A TS TSR N I | IS AFS IGR AW
TSI AT AT O (el sl el s Aa |

FitEm orgr fgd « Fitem sdafskma sim fFdwr Gra R A
vifem wwe A fma srjefeite o FRTRA | 97 TR (7-F AW 7@ (Say’s Law of
Markets) |

<2 ST o G TACE G0 F0 41790157 TG | JTAF Hiigwl 2o I
T 57 w31 wiefie,

W
W

mmw=wﬁ%a@1%,1)=mwam? = o4FS TG |
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SR, WER @ oF NGRE ToF W97 T | widfie

{2

TR IR SR 99 O NgRE A [T 7@ @9t 20 SifE e @t
(AT ST |

j;é D\N“ N\/ " f(gj
%) /
E
( p jo S D =t [%}
0 ~ 4
Ba: v

R ASET G0 Hraw MR (v 78 Ha) @it IR | 9 THF o dF G
S ST ST WO #Afet #ff<Eel F= 2= | DD, 205 W0 Biftl =R S 20

W
WER AN @9 SRy Weel ON @38 SR 25 TG [?jommfna
W
[?jl 2FC TGRS TNRFS @0 AT NN, | *TT IS ©IA WP

TR I (N AN TS TG [gjo (S F 2|

€% ITIE FRC PR TLAS@! M T @ CFg RiE (9= WEE ASF)
SAIfeTS sjef Fraia 20 Tl ol @R (2 SE (TS (e Rpfs 960 [&fen
ST wfex AR TNRFT SRPAT SPT | (T TLAie <7 sjef s v
(TRt S Seotas 1 (Level of output) FMEFSTR SeATTAT FHFHA-5T{TF @il
a1 203 | BT (Y) FIET 720 200 Y = f{N) | BT (Y) S 7T 2002
Y = f(N)| @4t N 2007 ®EEEeE 2 | oer 9dite e s S (N)
SRS ST (V) Fefd I + W AT o s el Qi @22 Q4 SRy SiE
s o) frateR e 71|

PRI Srer OIF @I sFHaR Iy 2he, 4tT AW (S) o 2R (i) TR
TS | v 2 AT 7S AT | SoRfes, Rt (1) Jom AR Tom e |
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O YR 2T AL [fewaion wew | weie, [iSraiel @ o e waidh [ede | arwa
Gl FERE (T AR BN (R oifeie RfAcaiel fefne e At i« wa @ [
AT SIS |

FFRIE LA TS, (FRTNG FACTa oA 5w ifEwl 7 w02 | wefa
BifeRl (Transaction Demand for Money) @32 &S T ST S04 GFH 0= Zloie
F2 19| AT GientE Ugeita o@e &4 ga—

M = kPY

M
wdie = =KY, M = w4k i

QT % AFT TR Bifem

P = %%, Y = Beoy w35

k=% EEACAR W BT S 2bee wiEd |

T BifEw @ SR @R WeR MR Wi ermnn Gae w1 wrdr G
@i AT T (m JITFT a1 O LT A6EA ifeq it

2 P TEHE AT FAFH TG AR AT FA0S A |

S=f(Y) ()

1=1) ()

S=1 (0)

N, = f[E) (8)

P

W
stf(?J (¢)
N, = N (v)
Y = f{N) (q)

M, = %PY (v)

Y =PY (%)

AT Ym = Sror DL e 5o | (5) <R (R) Teliwael A% ¢ et 5Fs |
(«©) T2 AT AW ¢ RETAAN IS T AR A AR IR SRATIA 930 A
«F | M =@ (Y) S ATF, A (), () @R (©) T2 TAFACH AR WK AL
st «32 307 B TS A | 29 =T (q) R AN TR WAte 21 | Sy
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s w2 fife 27 (8), (€) 3% (v) T AR AR | SFAF SRR FERiTes 29
1S 203 SRRy BITTR =9 (Y) [afe 20 (1) 72 ANFA0eR 72 | Fed (P) it =0
(v) 72 NFACIT B | FTOIW THa S e WAt 27 (3) T WED 7|l | Wgend
TP ore 7 Wem AT Senmel | SrdR @IS, @EmTR W R endd
65T sife «32 A 551 (variable) @3 FLFRL T=0F Tl AW | SiZCA Tolrd ATAIDS
T ANFACIT R FRH b0 W [T A 7w

v.a FFE ored f[Aeiem Fife @ @A ere@mwst

vAay Fitem wrga feem e
FihraE tgr eorew Sfelre =i R ATt AR o Fe i)
2ATS AT ST TN 3

oWy o

@AW D' <0, §' > 0
T, ANEF TART-SAMTAg FEFad T ¢

Y = f{N, K*) ()

dy _ d®N

AP WA * B2
@A v (i Jem K* 39

vore, A ¢ R weor awl w7 [afe = o s st
ST *1S -

siy=Iiy (©)

A, Y - CG) = 1) A, Y = C() + I(i)

wefle, AT @AE = e G|

oy, ST AASITET SEICHT #S ST “fFe T8 (Quantity Theory of Money)
aiz S |
M=kYy .. (8)

2 AGHT 27 @ Tl B2 e 2@ 2o FRwe 7 | IS Besim A (i e
e 77 oM AN 7@t | o THware oA oS Wfewlm ARy @3 A
@ RFTAN 2RISR 7R BT AR SRART Jvd 2R [are =)

wefie R AT T

Y, N, i, § @ L 7 zm foaft TRiwarem w=ies | ool Tt e g
FIETIG B SifEwl @ @ieitas el e Few |
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FHfrE o oS ¢ ¢ wiffe owaw @2 @ 5 Rivews!, a2 =1 =7 it
@™ (Classical Dichotomy) |

v.a.x give org e et el

T0E o<l SN SRPIE JUIF AEIT oS A5 Sl Sred 4@ (Real
balance effect) FHFI 2T 7= JWI ST i ¢oTa1 MBI W e wifie mfzfes
TP GF2 SHAITS AT | wefie AT IS TWF (Al 24FS 2SR TR T T8
3 AFS e, TR | T Tl @ T (i FA0eS (7 AR JUE
T 2P 2SR (72 |

ToREte wfdfekm v snfbafar oim @ oge oWk eR-a3 WA
FieE fRul-TSiem (Classical Dichotomy) F&d 27 1l | (odl I (T TW %I FCN
T, SIZCE AGLAF 2CS Tl 797 S TFae Al 2 50 (Purchasing power or real
value of cash balances) (ICT AW IR 22T F(A UL ASIA (T BifEwR sifzwied @
TR | G A OB 2SR A AGTH SgS = | P faa-Feetam asaw
QTE |

v Beriive @ FTITsE (e oy

it sdHifelual wfRste sdaazgm @ o= fba 9 s «iaf |« e
e wgeld wRwie 75 @FEs ReRmme waiers o RS (-7 (Keynes) |
FieETr et @[ d4e S @3 (7, Sithd 2«3 9g 5o &l e
ffen wwren wdtafos TEHR WA TS GEREE T AR AT NS f@K-07
v, oA g SR (Great Depression) 9T (IR AT 32— The
General Theory of Employment Interest and Money 2M® 27 $»0b-q | (TR
G RS (Evolutionary) S12- Ta@9&TAR 23 (Revolutionary) T&1 27 | SR
Fivee vere ol #0728 @27 Fiom o5 oo Fa- | Ot S sidaiefn itrmE
THEIF ARG TG (General Theory) TN WTATes | SoRMIE, SATE (F2AAT TEI
NHIEe Sred «F0 [0 Tl (A special form of the General Theory) JTETE |
@FRACT Ffow WAt @, ffF witse Ruser @aiages Free R og
(AT ARTT T Tl @ =w fdfareR o oAt frares | (i org oiw e STt
SIS 7 63 w0 IR oifews 0| |
(3) @2 TIZW fEF g (Monetary theory) €33 2FS STGa (Real theory)
T woTR |
Q) @ R il gfes aa o 2w a9 =)
(9) @2 org RICas e Qole Fioa! @i Srmeere 5ieF bifent 7% 2|
afs (FEACI FH AT SR |
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(8) =i Al (Full employment) ST(H (P21 4iFell 9fs =B | $1F 509, < WraTst
Tt ¢7frrs 9T FASISTS SIRPIE SITS #I1T (Under employment equilibrium) |
@2 FOWETE aFged SNMelTEe SRR FAeT | 7 TS, 9
famem cars @ IR ITERAl 2' w9 A S [rIeR ST Sk |

(€) (FTTAT ST AT SNTI ToF FTsaaia |

(¥) FPR O0g AGR @AW aFeits T ¢ oFe TgRa $oF Woane |

(2) T IR FAFA vifem oy ww ff w0 @R @ SRR e
CeE B fef@ a7

(v) @2 e eem Fifete (Classical dichotomy) S SEPE FCa AR
@ 9dRST SE CFLAZ ARSI TF T |

(») az-cva BB ARV orer TEHiEs SFEE TG ¢ e 53

(o) FTH [T (T OCg AN (ST NN (72, T TR 2TOF Y (T AR
%8 (Planned S) @32 +iFFEe [T A1%T (Planned I) W9 (| QAT
AAfFEES S @R A [ (@ITEHR orR B @o oweie 721 | Joai o
2T WO T PR 77 1 Q4 BifEwl e @iaiteR; wefie sifzefare s
@ +([FFfEre RTATsE el ST Y 93 e | 9366 Ko =it (Y), S ¢ 17614
7@, wiefle Y 93 sifEm wmiz M4l =3 Y7 93 csee

Lb.d SASIAS (AT, TGA AT @A FFF Gifzw

TG (FHAT : TAOLAT @R 25 2bfre WGRA 2 e o8 e Il
@I TRF T FE T N R @R (@RS TN R T AEE-5AS
TGRTe TR TUE T FNE T HIlRFE SR |

Fivee SR @2 @E @R o9 90 Al FFd TR A Hid org
AR AT SEPI A TES vy v4ag e 27 747 I Rez -
AGHTS IS (AT T |

THSI2T (@AFATEA Rl (] 2T e 2w WA F | WG IS
TGRA G-t W frcy iRt e o wE @ep [eR Faced W 9 e
THSTES (TG T I GFA@ #7] 231 TS bifzrte Jim a1 | O Fe 7l A
T HRCTE AF© TGE T | Fe Slew e @ (IRF0RA 2 AN

TG SRS | ISR SCEGAT ST (@2 P = @Ml Faes =B
wole TR (Money Wage) BoR1 @y Tofe) e, Tefie

S, = F(W)
(AT S, TR WAL (oA (@RATA ZCICZ | <RI (7l TR (7 #freat wiefors
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TG AR ATSAR RO 7 T AT | < ZI0 eI OIS 20 (e
=il 2Fe (Money illusion) SFFM® ATR | G3F (FHPIN ToMAT Sefare g gF
IR I B2 A ¢ [few fmwae (Institutional) €2 WZ9S (Legal T2l
Minimum wage legislation) AT €2 TFRA 20 FFY4 Af*i&-2fz 27 (Case of wage
rigidity) | 09U 491 (AT AT (T,
W=W,
@A W, wd Fm e wgfm TR @i | At 1er s o
FENFACHR T FaTA AT |
W,
o (%)

AT D e W0 BRI A 2R |

SRS WEE @A TR @RE el TGEE 2ER Bhiw Swde wim «g@mel
TGFA @b [T =g s (2f$21eR (infinitely elastic) T | =TI AT Gifzw SCorH
@NCTa Sfecas @ (@R e A ol PbREE o SFEE @4t aferfien
MG TGRE 27 2 A e Jiaa e o4« st 2w 3w w3z [
Aol I | (FETAT ST (el WO 91 G G2CHLA AT ASCF GIfEwt Sorsl @iaiita
Tif AT T (T @RI 7B 2 O A TGS SIRARE WG| I T | A (7
TITBE (T G BICA STl (Wage rigidity) AIFE T, <) FTaITaR oFa of STt
GG T4 ST 20T WS |

IR iR : TN «32 YT T (G (7 o ©f 1% (@FrelE FrwNel B l
(S T SIRtA (12 BifewiE ST bifznt | @iReNaS (Notional) SIRWE 0% SRS bifgw=
oton wderg R oweqdf| aRdise vitw o o e TRNE | ) T
TR GE SRS 7| TCE diFeiere bien AW @I AST (FACS S | TLJA
(SomMER @Reere Gifen @k Repa aelfEe 21 901 e s siew et
oifereie | FIFal bifeniz ST PO (Signals) (29 FF AT 7 HdfaTe o
AT I | FEPA TR (FRTA T A A RO TR (disequilibrium) TR
TS AAA | BFR (Walras) e 723 (general equilibrium) (F-9¢ &a$a FR(erem
It TNZfeq e FACIR s #td 1| 58 iyfas sieferg srmR «@ P f
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