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ye¢kaùu  
wd¾Ól iqnidOkh jeäÈhqKq lsÍu iy tuÕska ck;djf.a Ôjk ;;a;ajh by< kexùu i|yd rgl rch iy uqo,a 

wêldßh b;d jeo.;a ld¾hNdrhla bgq lrhs' ta i|yd lghq;= lsÍfï§" rch iy uqo,a wêldßh úfYaIs; id¾j 

wd¾Ól m%;sm;a;s u; r|d mj;S' tjeks id¾j wd¾Ól m%;sm;a;sj, wruqK jkqfha WoaOuk mSvkfhka f;dr" ia:dhS 

iy ;sridr wd¾Ól j¾Okhla w;alr .ekSu iy;sl lsÍu iy tuÕska iudc iqNidOkh jeäÈhqKq lsÍuhs' o< 

foaYSh ksIamdÈ;h" fiajd kshqla;sh iy idudkH ñ, uÜgu hkd§ id¾j wd¾Ól úp,Hj, WÉpdjpk wju lsÍu 

i|yd id¾j wd¾Ól m%;sm;a;s l%shd;aul lsÍu uÕska fuu wruqKq bgq lr .kq ,nhs' fuu wruqKq bgqlr .ekSug 

fhdod .kq ,nk m%;sm;a;s" uqo,a m%;sm;a;sh iy rdcH whjeh m%;sm;a;sh f,i fohdldr fõ' ta wkqj" uyck;djf.a 

iqNidOkh Wfoid id¾j wd¾Ól l<ukdlrKfha§ iy id¾j wd¾Ól wruqKq <Õd lr .ekSfï§ uqo,a m%;sm;a;sh 

iy rdcH uQ,H m%;sm;a;sh hk m%;sm;a;s oaú;ajhu b;d jeo.;a ld¾hNdrhla bgq lrhs'

rdcH uQ,H m%;sm;a;sh m%Odk jYfhka" nÿlrKh iy rdcH úhou iu. iïnkaO jk w;r" tuÕska wd¾Ól 

lghq;=j,g n,mEula we;s flf¾' ta wkqj" rdcH uQ,H m%;sm;a;s Wmfhda.S lr .ekSu uÕska o iuia; wd¾Ól 

ia:dhs;dj iy j¾Okh <Õd lr .; yelsh' flfia jqjo nÿ kS;s iïmdokh lsÍu" rdcH úhoï fjkia lsÍu wdÈh 

i|yd idudkHfhka ie,lsh hq;= ld,hla .; fõ' tfukau" wd¾Ól md¾Yajlrejka úiska rdcH uQ,H m%;sm;a;s 

fjkialïj,g iy Tjqkaf.a yeisÍu fjkia lsÍug m%;spdr oelaùug iy Tjqkaf.a yeisÍu fjkia lsÍug o ie,lsh 

hq;= ld,hla .; fõ' tneúka" úfYaIfhkau" ñ, uÜgï ia:dhS lsÍu i|yd" tkï wd¾Ól ia:dhs;dj we;s lsÍu i|yd 

jvd;a blauka yd M,odhS m%;sm;a;sh f,i idudkHfhka i,lkq ,nkafka uqo,a m%;sm;a;shhs' 

wd¾Ólhl uqof,a msßjeh iy iemhqu md,kh lsÍu i|yd uy nexl=j úiska wkq.ukh lrkq ,nk l%shdud¾. 

uqo,a m%;sm;a;shg wod< fõ' ñ, ia:dhs;dj" tkï wvq yd ia:dhS WoaOukhla mj;ajd .ekSu i|yd wd¾Ól WÉpdjpk 

we;sùu" tkï  jHdmdr pl%j, ;Sj%;dj wju lsÍfï wruqKq we;sj uy nexl=j uqo,a m%;sm;a;s l%shdud¾. l%shd;aul 

lrhs' tkï" uy nexl=j ish uqo,a fufyhqï l%shdud¾. ;=<ska uqo,a yd Kh iemhqu iy wd¾Ólfha mj;akd fmd,S 

wkqmd;sl fjkia lsÍu i|yd n,mEï isÿ lrhs' fmd,S wkqmd;slh iy uqo,a iemhqu u; isÿ lrkq ,nk .e<mqï 

Khfokqjka iy Kh.kqjkaf.a yeisÍu flfrys iDcqju n,mdk neúka" wd¾Ólhg ;SrKd;aul n,mEula we;s 

flf¾' tjeks uqo,a m%;sm;a;s l%shdud¾. ;=<ska wvq yd ia:dhS ñ, uÜgula iy tuÕska" wvq WoaOukhla ;yjqre lrk 

w;r" iuia;hla f,i  fmdÿ ñ, uÜgu fukau" fiajd kshqla;sh" ksuejqu iy wjidk jYfhka uyck iqNidOkh 

flfrys tlS l%shdud¾. n,mEï we;s lrkq ,nhs' hym;a id¾j wd¾Ól m%;sM, <Õd lr.ekSu i|yd uqo,a yd rdcH 

uQ,H m%;sm;a;s w;r ukd iïnkaOhla mej;Su w;sYh jeo.;a fõ' 

uy nexl=j" rgl m%Odk;u uQ,H wêldßh jk w;r" uqo,a iy uQ,H wxYh ;=< m%Odk ld¾hNdrhla bgq lrhs' 

jHjydr uqo,a ksl=;a lsÍu"  uqo,a m%;sm;a;sh l%shd;aul lsÍu" f.ùï moaO;s mj;ajdf.k hEu iy kshdukh lsÍu" 

wjidk Kh fokakd jYfhka lghq;= lsÍu iy nexl= wëlaIKh lsÍu we;=¿ lghq;= .Kkdjla uy nexl=jg wh;a 

fõ' idudkHfhka" rgl uy nexl=j iajdëk wdh;khla jYfhka msysgqjd we;s w;r" uqo,a" nexl= iy uQ,H wxYfhys 

lghq;= md,kh i|yd mkjd we;s úúO wKmk;a l%shd;aul lsÍfï j.lSu Wiq<hs' 

ñ, ia:dhs;d wruqK imqrd .ekSu i|yd uqo,a m%;sm;a;sh l%shd;aul lsÍfï§" uy nexl=j m%;sm;a;s WmlrK 

.Kkdjla Ndú; lrk w;r j¾;udkfha Ndú; lrk jvd;a jeo.;a uqo,a m%;sm;a;s WmlrK f,i m%;sm;a;s 

fmd,S wkqmd;sl iy újg fj<|fmd< lghq;= ie,lsh yelsh' m%;sm;a;s fmd,S wkqmd;sl fukau" wfkl=;a m%;sm;a;s 

WmlrKj, isÿ lrkq ,nk ´kEu fjkialula uqo,a iy m%d.aOk fj<|fmd<j, fmd,S wkqmd;sl flfrys n,mEula 

we;s lrk w;r" tuÕska uQ,H wdh;k iu. .kqfokq lrkq ,nk .kqfokqlrejka yg wod< jk fmd,S wkqmd;sl 

flfrys o n,mEula we;s flf¾' ta wkqj" uqo,a m%;sm;a;suh ;SrK" wd¾Ólfha fiiq fmd,S wkqmd;sl yryd  

mdßfNda.sl úhoï iy jHdmdßl wdfhdack fukau" iuia; wd¾Ólfhys b,a¨u flfrys n,mEï we;s lrhs'

Y%S ,xldfõ uqo,a m%;sm;a;sh l%shd;aul lsÍu
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Y%S ,xld uy nexl=j ̂ uy nexl=j& rfÜ uqo,a wêldßh jYfhka mq¿,a ld¾hNdrhla bgq lsÍug ne£ isáhs' ta wkqj" Y%S 

,xldfõ uqo,a m%;sm;a;sh ieliSu iy l%shd;aul lsÍfï j.lSu i|yd ne£ isák uy nexl=j" uqo,a m%;sm;a;s WmlrK 

l%shdfõ fhoùu isÿ lrhs' wd¾Ólfhys ñ, ia:dhs;d wruqK <Õd lr .ekSfï§ Wmfhda.S lr .kakd uy nexl=fjys 

uqo,a m%;sm;a;s l%shdud¾.j, úksúoNdjh by< kexùu i|yd fj<|fmd< iyNd.sjkakka iy uyck;dj iu. 

wLKavj ikaksfõokh lsÍug uy nexl=j m%h;ak orhs' ta wkqj" uy nexl=j" tys j¾;udk iy wkd.; m%;sm;a;suh 

ÈYdk;sh" wd¾Ól m%jK;d iy bÈß oelau fukau" wkd.; uqo,a m%;sm;a;s ÈYdk;sh ms<sn|j o f;dr;=re bÈßm;a 

lrhs' tu f;dr;=re uqo,a m%;sm;a;sh jvd;a M,odhSj l%shd;aul lsÍu iy uy ck;djf.a wfmalaId l<ukdlrKh 

lsÍu i|yd b;d jeo.;a ld¾hNdrhla bgq lrhs' 

Y%S ,xldfõ uqo,a m%;sm;a;sh l%shd;aul lsÍfuys,d uy nexl=fõ ld¾hNdrh iïnkaOfhka uyck;djf.a 

oekqïj;aNdjh iy wjfndaOh by< kexùu fuu m;%sldfjys wruqK fõ' uqo,a m%;sm;a;sh l%shd;aul lsÍfï§ Ndú; 

lrkq ,nk WmlrK iy m%;sm;a;s ms<sn| meyeÈ,s wjfndaOhla ,nd .ekSu ;=<ska uQ,H moaO;sfhys md¾Yajlrejkag 

fukau uyck;djg uqo,a m%;sm;a;s ;SrK iy tajdfhys wfmalaIs; m%;sM,j,g iu.dój ish l%shdldrlï  

yev.iajd .ekSug yelsfõ'

fuu m;%sldj fldgia ;=klska iukaú; fõ' m<uq fldgi ;=< uqo,a m%;sm;a;s wruqKq" rduqj iy ;SrK .ekSfï 

l%shdj,sh hkd§ uqo,a m%;sm;a;sh ms<sn| miqìï f;dr;=re olajd we;' fojk fldgi uÕska Y%S ,xldj flfrys úfYaI 

wjOdkh fhduq lrñka fj<|fmd< øjYS,;dj l<ukdlrKh lsÍu iy uqo,a m%;sm;a;s WmlrK ms<sn| úia;r 

o we;=<;aj uqo,a m%;sm;a;sh l%shd;aul lsÍu ms<sn|j idlÉPd fldg we;' ;=kajk fldgi ;=< uqo,a m%;sm;a;s 

iïfma%IK hdka;%Kh ms<sn|j idlÉPd flf¾'

Y%S ,xldfõ uqo,a m%;sm;a;sh l%shd;aul lsÍu

1 jk rEm igyk ( uy nexl= wruqK iy uqo,a m%;sm;a;sh l%shd;aul lsÍu

wruqK 

ñ, ia:dhS;dj

o¾Ylh 

wvq iy ia:dhS 

WoaOukh

Wmdh ud¾.h 

uqo,a m%;sm;a;sh

l%shdud¾. 

uqof,a msßjehg 

iy uqo,a iemhqug 

n,mEï lsÍu i|yd 

l%shdud¾. .ekSu



Y%S ,xld uy nexl=j wd¾Ól iy ñ, ia:dhs;dj ^wvq iy ia:dhS WoaOukh& 
mj;ajd .ekSfï wruqK imqrd .ekSu i|yd uqo,a m%;sm;a;sh l%shd;aul lrhs' 

Y%S ,xld uy nexl=j" WoaOukh ^fld<U mdßfNda.sl ñ, o¾Ylh wkqj ukskq 
,nk& ueÈld,Sk jYfhka ishhg 4-6 uÜgul mj;ajd .ekSu i|yd kuHYS,S 
WoaOuk b,lallrK rduqj wkq.ukh lrhs' 

uy nexl=fjys uqo,a m%;sm;a;s l%shdud¾. ;=<ska fláld,Sk fmd,S wkqmd;sl 
fjkia lsÍu yryd iuia; b,a¨u wvq lsÍu fyda jeä lsÍu ;=<ska WoaOuk 
b,lalh imqrd .ekSug lghq;= flf¾' kuHYS,S WoaOuk b,lallrK rduqfjys 
fufyhqï b,lalh f,i nß; idudkH talaIK uqo,a wkqmd;slh Wmfhda.S lr 
.efka'

Y%S ,xld uy nexl=fõ uqo,a uKav,h uqo,a m%;sm;a;s ia:djrh iudf,dapkh 
lsÍu iy uqo,a m%;sm;a;s ia:djrh ms<sn| ;SrK .ekSu isÿ lrk w;r" tu 
;SrK idudkH ck;djg ikaksfõokh lsÍug lghq;= lrhs'

uQ,H wdh;kj, Kh wkqmd;sl iy ;ekam;= wkqmd;sl o we;=<;aj úúO  
md¾Yajj, wd¾Ól ;SrK i|yd n,mdkq ,nk wfkl=;a fláld,Sk iy 
È.=ld,Sk fmd,S wkqmd;sl u; nß; idudkH talaIK uqo,a wkqmd;slh n,mEï 
lrhs'

mßfNdack úhoï iy jHdmdßl wdfhdack by< kexùu Èßu;a lsÍu iy 
wd¾Ól j¾Okh i|yd fmd,S wkqmd;sl wvq lsÍu WmldÍ fõ' fmd,S wkqmd;sl 
by< kexùu" mßfNdack úhoï iy jHdmdßl wdfhdack wvq lsÍu i|yd 
n,mdk w;r" th wd¾Ól j¾Okh ukao.dó ùug fukau WoaOukh my; 
fy<Sug fya;= fõ' 
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2 jk rEm igyk (- Y%S ,xldfõ uqo,a m%;sm;a;sh iïmdokh iy l%shd;aul lsÍu ¡ idrdxYh

Y%S ,xldfõ uqo,a m%;sm;a;sh l%shd;aul lsÍu

újg fj<|fmd< lghq;= yryd foaYSh uqo,a fj<|fmd< ;=< øjYS,;dj 
l<ukdlrKh lsÍu uÕska" nß; idudkH talaIK uqo,a wkqmd;slh" ks;H  
fmd,S wkqmd;sl fldßfvdaj ;=< mj;ajdf.k hEug uy nexl=j W;aidy lrhs'

uqo,a m%;sm;a;s ia:djrh ms<sn| ix{d lsÍu i|yd Y%S ,xld uy nexl=j 
ks;H ;ekam;= myiqlï wkqmd;slh iy ks;H Kh myiqlï wkqmd;slh hk 
m%;sm;a;s fmd,S wkqmd;slj,ska iukaú; ks;H fmd,S wkqmd;sl fldßfvdaj iy 
wfkl=;a m%;sm;a;s WmlrK Ndú; lrhs'

Standing Deposit Facility Rate (SDFR)
Standing Lending Facility Rate (SLFR)

  Standing Rate Corridor and AWCMR

SLF

SDF

Jun -12 Apr-13 Feb-14 Dec-14 Oct-15 Aug-16 Jun-17 Apr-18 

m%;sm;a;s fmd,S wkqmd;sl



I fldgi ( uqo,a m%;sm;a;s iïmdokh lsÍu

wd¾Ól iy ñ, ia:dhS;dj mj;ajd .ekSu iy uQ,H moaO;s ia:dhS;dj mj;ajd .ekSu hk m%Odk wruqKq bgq lr 

.ekSu i|yd Y%S ,xld uy nexl=j lghq;= lrhs' ñ, ia:dhS;dj mj;ajd .ekSu uÕska wd¾Ólfhys fmdÿ ñ, uÜgfuys 

ie,lsh hq;= WÉpdjpk fkdue;s nj tkï" wvq iy ia:djr WoaOukhla mj;sk nj fmkakqï lrk w;r" tu.ska 

uqof,ys jákdlu wdrlaId lsÍu iy;sl lrhs' ñ, ia:djrj mj;sk úg" tkï" wd¾Ólfhys ie,lsh hq;= ñ, úp,khka 

fkdmj;sk úg" wd¾Ólfha md¾Yajlrejkag ish mdßfNdack iy wdfhdack ;SrK jvd;a úYajikSh f,i isÿ lsÍu 

;=<ska iSñ; iïm;a ld¾hlaIuj fnod fjkalr .ekSug wjia:dj ie,fihs' wd¾Ól lghq;=" fiajd kshqla;sh iy 

iudc iqNidOkh flfrys fmdÿfõ m%;s,dN we;sjk 

mßÈ ia:dhS wd¾Ól iy jHdmdßl mßirhla ks¾udKh 

lsÍu i|yd ñ, ia:dhS;dj mj;ajd .ekSu w;HjYH 

fldkafoaishla nj uy nexl=fõ m%Odk wruqKq yd 

ld¾hNdrh ;=<ska ms<sìUq  fõs' 

wd¾Ól wjmd;" wd¾Ól wiu;=,s;;d" mßfNdack iy 

j;alï ñ, lD;%Su f,i by< hEu jeks wNHka;r iy 

ndysr lïmkj,g uqyqK §ug uQ,H moaO;shg we;s 

yelshdj uQ,H moaO;s ia:dhS;dj uÕska ksrEmKh flf¾' 

wNsfhda.d;aul wd¾Ól ;;a;ajhka hgf;a mjd b;=reï 

/ialr .ekSug iy tajd M,odhS wdfhdackj,g fjka 

lsÍug" wjodkï l<ukdlrKhg fukau f.ùï yd 

mshùï moaO;sh fj; myiqlï ie,iSug ia:dhS uQ,H 

moaO;shla WmldÍ fõs' tneúka" uQ,H moaO;s ia:dhS;dj 

;=<ska fj<|fmd< iyNd.sjkakkaf.a wdfhdack" wd¾Ól 

j¾Okh yd ck;djf.a iqNidOkh i|yd ys;lr 

wd¾Ól iy uQ,H mßirhla iy;sl lrkq ,efí' ñ, ia:dhS;dj ;yjqre lsÍu i|yd .kq ,nk l%shdud¾. uQ,H moaO;sh 

yryd wd¾Ólh fj; iïfma%IKh jk neúka fuu wruqKq fol tlsfklg iïnkaO fõ'

wd¾Ólfha ñ, ia:dhs;dj we;s  lsÍu i|yd Y%S ,xld uy nexl=j uqo,a m%;sm;a;sh l%shd;aul lrhs' ñ, ia:dhs;dj we;s 

lsÍfï wruq‚ka uqof,ys msßjeh iy wd¾Ólfhys mj;sk uqo,a m%udKh u; n,mEï we;s lsÍug uy nexl=j ueÈy;aj 

.kq ,nk l%shdud¾. uqo,a m%;sm;a;shg wh;a fõ' uqof,ys msßjeh ̂ fmd,S wkqmd;slh& iy uqo,a m%udKh ̂ jHjydr uqo,a 

iy ;ekam;=& fyda Kh m%udKh ^nexl= iy wfkl=;a uQ,H wdh;k úiska ,nd§ we;s Kh& md,kh lsÍu ;=<ska wd¾Ól 

lghq;= i|yd n,mEï we;s lsÍug uy nexl=jg yelshdj we;'  ta wkqj" wd¾Ólfha mßfNdack fyda wdfhdack úhoï 

i|yd n,mEï lsÍug uy nexl=jg yelshdjla we;s w;r" wd¾Ól j¾Okhg iy WoaOukhg o tuÕska n,mEï we;s 

lrkq ,nhs'

Y%S ,xld uy nexl=j msysgqùug iy l%shd;aul lsÍug wod< kS;suh m%;smdok" tkï uqo,a kS;s mkf;ys úêúOdkj,g 

wkql+,j Y%S ,xldfõ uqo,a m%;sm;a;sh l%shd;aul lsÍfï j.lSu Y%S ,xld uy nexl=j i;=fõ' ta wkqj" uqo,a kS;s mkf;a 

i|yka m%Odk wruqKla jk wd¾Ól iy ñ, ia:dhs;dj mj;ajd .ekSfï wfmalaIdfjka uy nexl=j uqo,a m%;sm;a;s ;SrK 

l%shd;aul lrkq ,nhs' fuu wruqK bgq lr .ekSu i|yd uy nexl=j fld<U mdßfNda.sl ñ, o¾Ylh u; mokï 

jk u;=msg WoaOukh ueÈld,Sk jYfhka ishhg 4-6 w;r mrdih ;=< mj;ajd .ekSug lghq;= lrhs' úúO lïmk 

fya;= fldgf.k fuu b,lalhg idfmalaIj ;djld,sl fjkiaùï we;s úh yels jqjo" fhda.H uqo,a m%;sm;a;s l%shdud¾. 

yryd ueÈld,Skj ñ, uÜgu ia:dhSj mj;ajdf.k hEug uy nexl=j lghq;= lrhs'

7

rglg 
uy nexl=jla wjYH 

wehs@

fmdÿ ñ,  
uÜgu ia:dhS f,i  

mj;ajd .ekSu iy uQ,H 
moaO;sh we;=¿j iuia; 
wd¾Ólfhys ia:dhS;dj 
mj;ajd .ekSug uy  
nexl=jla wjYHhs'

uy nexl=fjys wruqKq iy uqo,a m%;sm;a;sh

Y%S ,xldfõ uqo,a m%;sm;a;sh l%shd;aul lsÍu



Y%S ,xldfõ uqo,a m%;sm;a;s rduqj

Y%S ,xldfõ uqo,a m%;sm;a;s rduqj" ld,dkqrEmSj fndfyda fjkialïj,g Ndckh ù we;' 1950 § uy nexl=j ia:dms; 

lrk wjia:dfõ isg 1977 § újD; wd¾Ól m%;sm;a;sh y÷kajd fok ,o wjia:dj olajd ld,h ;=< Y%S ,xld 

remshf,ys w.h" cd;Hka;r uqo,a tallhla wkqj ;SrKh ùug bv ie,fik mßÈ tkï" uQ,sl jYfhka úksuh 

wkqmd;slh u; mokï jQ uqo,a m%;sm;a;s rduqjla uy nexl=j úiska l%shd;aul lrk ,§' úfoaYSh WoaOukh flfrka  

foaYSh WoaOukh flfrys n,mEï we;s lrkq ,eîu ksid miqld,Skj fuu ia:djr úksuh wkqmd;sl l%uh foaYSh uqo,a 

m%;sm;a;sh l%shd;aul lsÍug ndOdjla f,i y÷kd .kakd ,§' 

1977 isg újD; wd¾Ól m%;sm;a;s l%shd;aul lsÍfuka miqj" uy nexl=j úiska WoaOukh md,kh lsÍu i|yd 

l%ñlj kdñl úp,Hhla ^Nominal Anchor& fhdod .kq ,enQ w;r" iDcq md,khkaf.ka neyer fjñka fj<|fmd< 

u; mokï jQ uqo,a m%;sm;a;s WmlrK Wmfhda.S lr .kakd ,§' tf;la fj<|fmd< mokï lr.;a uqo,a m%;sm;a;s 

WmlrK y÷kajd §u uÕska iDcq fmd,S wkqmd;sl" úksuh wkqmd;sl iy Kh md,k uÕska n,mEï lrk ,o b;=reï 

talrdYSlrKh iy iïm;a ld¾hlaIu f,i fnod fjka lsÍu Yla;su;a lsÍu n,dfmdfrd;a;= úh' kdñl ñ, uÜgu 

iy tys yeisÍu fyda wfmalaIs; wdldrfhka ñ, uÜgu mj;ajdf.k hEu i|yd uqo,a wêldßh lghq;= lrkq ,nkafka 

flfiao hkak ms<sn|j wd¾Ól md¾Yajlrejkaf.a wfmalaId iy yeisÍï md,kh lsÍu i|yd uy nexl=j úiska 

lsishï úp,Hhla Ndú; lsÍu" uqo,a m%;sm;a;sh l%shd;aul lsÍfï§ kdñl úp,Hhla fhdod .ekSu f,i ye¢kafõ' 

idudkHfhka m%udKd;aul kdñl úp,H iy ñ, mokï lr.;a kdñl úp,H f,i fohdldrhlska kdñl úp,H 

Wmfhda.S lr .efka' m%udKd;aul kdñl úp,H úiska uqo,a b,lal lrkq ,nk w;r" ñ, mokï lr.;a kdñl úp,H 

u.ska fmd,S wkqmd;sl fyda úksuh wkqmd;sl b,lal lrkq ,efí' 

1980 .Kkaj, uq,a Nd.h ;=<§" uy nexl=j úiska ish uqo,a m%;sm;a;s rduqj f,i uqo,a b,lallrKh ^Monetary 
Targeting& fhdod.kq ,enQ w;r" ta hgf;a uqo,a m%;sm;a;sh l%shd;aul lsÍfï§ m%Odk kdñl úp,Hh f,i uqo,a 

iuia; Wmfhda.S lr .kakd ,§' úfYaIfhka" fufyhqï b,lalh f,i uy nexl=fjys iDcq md,kh hgf;a mj;sk 

ixÑ; uqo,a o ^ixirKfhys mj;sk jHjydr uqo,a iy uy nexl=fjys we;s jd‚c ;ekam;=j,ska iukaú;&" w;rueÈ 

b,lalh f,i mq¿,a uqo,a iemhqu o WoaOuk wruqKq imqrd .ekSu i|yd Ndú; lrk ,§' 
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1980-
2014

1980 g 
fmr

2015-
2019

2020  
iy bka 
bÈßhg

² ia:djr úksuh 
wkqmd;sl l%uhla 
mj;ajd .ekSu

² ksYaÑ;j 
y÷kd.;a  
fufyhqï 
b,lalhla  
ke;

uqo,a  
b,lallrK  
rduqj (

² uqo,a iuia; u; 
mokï ùu

² fufyhqï b,lalh( 
ixÑ; uqo,a 

jeäÈhqKq l<  
uqo,a m%;sm;a;s 
rduqj  (

² uqo,a iuia;j, 
jeo.;alu  
l%ufhka wvqùu

² fufyhqï  
b,lalh ( 
nß; idudkH 
talaIK uqo,a 
wkqmd;slh 

kuHYS,S  
WoaOuk  
b,lallrK 
rduqj  (

² ñ, uÜgu iy 
uQ¾; ksujqï 
ia:dhs;dj 
ms<sn| by< 
jeo.;alu 

² fufyhqï 
b,lalh ( 
nß; idudkH 
talaIK uqo,a 
wkqmd;slh

 3 jk rEm igyk ( Y%S ,xldfõ uqo,a m%;sm;a;s rduqfjys úldYkh

Y%S ,xldfõ uqo,a m%;sm;a;sh l%shd;aul lsÍu

úksuh  
wkqmd;slh  
ms<sn| wjOdkh (
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uqo,a m%;sm;a;s ;SrK .ekSfï l%shdj,sh

uqo,a m%;sm;a;shg wod< ;SrK .ekSfï j.lSu j¾;udkfha§ uy nexl=fõ uqo,a uKav,h i;= fõ' idudkHfhka" uqo,a 

uKav,h ish uqo,a m%;sm;a;s ia:djrh jirlg wg j;djla újrKh lrhs' uy nexl=j fuu újrKhka isÿ lrkq 

,nk Èk jir wdrïNfha§u m%ldYhg m;a lrhs' fï iEu újrKhl§u" uy nexl=fõ wêm;s úiska m%Odk;ajh ork 

uy nexl=fõ uqo,a m%;sm;a;s lñgqj foaYSh yd f.da,Sh id¾j wd¾Ól iy uQ,H fj<|fmd< m%jK;d ms<sn|j fukau" 

wd¾Ólfhys bÈß oelau ms<sn| iúia;rd;aul úYaf,aIK uqo,a uKav,h fj; imhhs' ;jo" uqo,a m%;sm;a;s lñgqj 

;dlaI‚l úYaf,aIK fukau" mqfrdal:k u; mokïj" ish ks¾foaY uqo,a uKav,h fj; bÈßm;a lrhs'

uqo,a uKav,h úiska j¾;udk yd wfmalaIs; wd¾Ól ;;a;ajhkag .e<fmk jvd;a fhda.H uqo,a m%;sm;a;s ;SrK 

.kq ,nhs' WodyrKhla f,i" ueÈld,Sk wd¾Ólh wê l%shdldß;ajhlg fhduq jk nj mqfrdal:k uÕska fmkakqï 

flf¾ kï" m%;sm;a;s fmd,S wkqmd;sl by< kexùu uÕska ixfldapkd;aul uqo,a m%;sm;a;s ia:djrhla ^uqo,a m%;sm;a;s 

ia:djrh oeä lsÍula& uqo,a uKav,h úiska wkq.ukh lrkq ,nk w;r" tuÕska iuia; b,a¨u by< hEu ;=<ska 

we;s jk mSvkh iy by< WoaOukh ;=<ska we;s jk wjodku wju lsÍug l%shd flf¾' idudkHfhka" uy nexl=j 

by< WoaOukh fyda by< WoaOuk wfmalaId mj;sk wjia:dj,§ ish uqo,a m%;sm;a;s ia:djrh oeä lsÍfï l%shdud¾. 

.kq ,nk w;r" ta i|yd m%;sm;a;s fmd,S wkqmd;sl by< kexùu" újg fj<|fmd< lghq;= yryd rcfha iq/l=ïm;a 

wf,ú lsÍu u.ska øjYS,;dj wjfYdaIKh lr .ekSu iy$fyda jd‚c nexl=j, jHjia:dms; ixÑ; wjYH;dj by< 

kexùu wdÈh isÿ lrhs' wfkla w;g" ueÈld,Sk mqfrdal:k ;=<ska fmkakqï lrkq ,nk wdldrhg wd¾Ól j¾Okh  

ukao.dó fjñka iy wvq WoaOuk mSvkhla fyda wd¾Ól wjmd;hla fyda miqnEug ,laùula fmkakqï lrhs kï" 

wd¾Ólh W;af;ackh lsÍfï wruq‚ka uqo,a uKav,h" m%idrKd;aul uqo,a m%;sm;a;shla ̂ uqo,a m%;sm;a;sh ,sys,a lsÍula&  

wkq.ukh lrhs' m%idrKd;aul uqo,a m%;sm;a;sh uÕska mdßfNda.sl úhoï fukau" wdfhdack Èßu;a lsÍu i|yd 

m%;sm;a;s fmd,S wkqmd;sl wvq lsÍu iy újg fj<|fmd< lghq;= hgf;a rcfha iq/l=ïm;a ñ,g .ekSu yryd 

wd¾Ólhg øjYS,;dj iemhSu iy$fyda jHjia:dms; ixÑ; wjYH;dj my; fy<Su yryd w;sf¾l øjYS,;djla 

,nd§ug l%shd flf¾' uqo,a uKav,h úiska .kq ,nk tu uqo,a m%;sm;a;s ;SrK uyck;dj fj; oekqï §ug uy 

nexl=j lghq;= lrhs' 

fuu uqo,a b,lallrK rduqj ;=<§ uqo,a iemhqfuys isÿ jk fjkiaùï ñ, ia:dhS;djg n,mEï lrkq ,nk m%Odk 

idOlh f,i i,lk ,§' tneúka" rfÜ uqo,a iemhqu md,kh lsÍu i|yd uqo,a fufyhqï lghq;= mq¿,a f,i fhdod 

.ekq‚' flfia fj;;a" uqo,a iemhqu iy WoaOukh w;r iïnkaO;dj ÿ¾j, ùu iy wêl úp,kh fya;=fjka kdñl 

úp,Hhla f,i uqo,a iuia;j, ld¾hNdrh wúksYaÑ; ùu u.ska uy nexl=fõ ikaksfõok Wmdhud¾.h ixlS¾K 

ùfï m%;sM,hla f,i uy nexl=fõ uqo,a m%;sm;a;s rduqj kùlrKh lsÍfï wjYH;djla mek ke.=‚' 

ta wkqj" 2000 .Kkaj, wdrïNfha isg uy nexl=j úiska uqo,a m%;sm;a;s rduqj i|yd  kùlrK lsysmhla y÷kajd 

fok ,§' uqo,a iemhqu iy WoaOukh w;r ÿ¾j, iïnkaO;djla fmkakqï lsÍu m%Odk jYfhkau fya;= fldgf.k" 

2015 jif¾ isg Y%S ,xld uy nexl=j uqo,a b,lallrKh iy kuHYS,S WoaOuk b,lallrKh ^Flexible Inflation 
Targeting& hk rduq foflysu ,laIK iys;j jeäÈhqKq lrk ,o uqo,a m%;sm;a;s rduqjla ;=< ish uqo,a m%;sm;a;sh 

fufyhùh'' wfmalaId l<ukdlrKh" úksúoNdjh iy uqo,a m%;sm;a;sfhys úYajikSh;ajh ;jÿrg;a j¾Okh lr 

.ekSug fuu  uqo,a m%;sm;a;s rduqj WmldÍ úh'  kuHYS,S WoaOuk b,lallrK rduqj hgf;a uy nexl=j úiska 

fld<U mdßfNda.sl ñ, o¾Ylh wkqj ukskq ,nk u;=msg WoaOukh ueÈld,Sk jYfhka ishhg 4-6 l b,lal.; 

mrdihla ;=< mj;ajd .ksñka" ;sridr wd¾Ól j¾Okhla <Õd lr .ekSu i|yd iydh ùu Wfoid uqo,a m%;sm;a;s 

WmlrK fufyhùu isÿ flf¾' 

uqo,a m%;sm;a;s wruqKq M,odhSj bgqlr .ekSug iydh ùu i|yd uy nexl=j úiska Wmfhda.S lr .kq ,nk úp,Hh" 

fufyhqï b,lalh jk w;r" Y%S ,xld uy nexl=fjys uqo,a m%;sm;a;s rduqfõ j¾;udk fufyhqï b,lalh f,i 

wka;¾ nexl= fj<|fmd< ;=< m%Odk o¾Ylhla f,i i,lkq ,nk nß; idudkH talaIK uqo,a wkqmd;slh (Average 
Weighted Call Money Rate) Ndú; lrkq ,efí'

Y%S ,xldfõ uqo,a m%;sm;a;sh l%shd;aul lsÍu



10

wd¾Ól m¾fhaIK 
fomd¾;fïka;=j 

iy wfkl=;a wod< 
fomd¾;fïka;= 

j¾;udk wd¾Ól 
;;a;ajh iy bÈß oelau 
ms<sn| úia;rd;aul 
ú.%yhla iemhSu

foaYSh fufyhqï lghq;= 
fomd¾;fïka;=j( foaYSh uqo,a 
fj<|fmd< fufyhqï lghq;= 

isÿ lsÍu 

foaYSh uqo,a fj<|fmd< 
øjYS,;dj l<ukdlrKh 

lsÍu ;=<ska fláld,Sk fmd,S 
wkqmd;sl yeisrùu i|yd 

lghq;= lsÍu

fj<|fmd< fufyhqï 

lñgqj

foaYSh uqo,a fj<|fmd< 

yd foaYSh úfoaYSh 

úksuh fj<|fmd< 

ms<sn|j ffoksl 

fufyhqï iïnkaO ;SrK 

.ekSu
cd;Hka;r fufyhqï lghq;=  

fomd¾;fïka;=j( úfoaY 
úksuh fj<|fmd< lghq;= 

isÿ lsÍu

m%udKj;a uÜgulska úfoaY 
ixÑ; mj;ajdf.k hk 
w;ru" úfoaY úksuh 
wkqmd;slfhys  by< 

úp,khka j<lajd .ksñka 
foaYSh úfoaY úksuh 

fj<|fmd< øjYS,;dj 
mj;ajdf.k hEu

*  fhdað; uy nexl= mk; hgf;a" uqo,a m%;sm;a;s ;SrK .ekSfï l%shdj,sh uqo,a m%;sm;a;s uKav,hla fj; mejf¾'

uqo,a m%;sm;a;s 
ia:djrh ms<sn| 

;SrKh 

uqo,a m%;sm;a;s lñgqj 

uqo,a uKav,h fj; ks¾foaY 
iemhSu i|yd uqo,a iy 
id¾j- wd¾Ól m%jK;dj,g 
wod< idOl ms<sn| 
iudf,dapkh yd we.hSï  
isÿ lsÍu;dlaI‚l 

úYaf,aIK 
^o;a;" 
f;dr;=re 
iy ú.%y&

l%shd;aul lsÍu

ikaksfõokh

uqo,a m%;sm;a;s 
;SrK .ekSu

uqo,a m%;sm;a;s ikaksfõokh

• mqj;am;a ksfõok iy 
mqj;am;a idlÉPd

• iïuka;%K iy ud¾..; 
iïuka;%K

• iïuqL idlÉPd iy 
iudc udOH m%pdrKh

ks¾foaY bÈßm;a lsÍu

4 jk rEm igyk ( uqo,a m%;sm;a;s ;SrK .ekSfï l%shdj,sh

^iïnkaO jk md¾Yajhka yd ld¾hhka&

Y%S ,xldfõ uqo,a m%;sm;a;sh l%shd;aul lsÍu

uqo,a uKav,h* 

fhda.H uqo,a m%;sm;a;s 
ia:djrh ;SrKh 
lsÍu
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uqo,a m%;sm;a;sh l%shd;aul lsÍu ye¢kaùu

uy nexl=j úiska uqo,a m%;sm;a;sh ms<sn| .kq ,nk ;SrK l%shd;aul lsÍu i|yd úúO uqo,a m%;sm;a;s WmlrK 

Wmfhda.S lr .ekSu uqo,a m%;sm;a;sh l%shd;aul lsÍu f,i ye¢kafõ' foaYSh uqo,a fj<|fmd<g wod< m%;sm;a;s 

WmlrK Ndú; lrñka" fj<|fmdf<ys mj;sk wruqo,a m%udKh ^uqo,a iemhqu tkï" uyck;dj i;= jHjydr uqo,a 

yd uQ,H wdh;kj, mj;ajdf.k hkq ,nk ;ekam;=j,ska iukaú; iuia; uqo,a m%udKh& iy wruqo,a msßjeh ^fmd,S 

wkqmd;slh& yeisrùu uÕska uqo,a m%;sm;a;sh l%shdjg kxjkq ,nhs' foaYSh úfoaY úksuh fj<|fmd< ;=< isÿ flfrk 

uy nexl=fõ l%shdldrlï foaYSh uqo,a fj<|fmd< flfrys n,mdhs' 

Y%S ,xldj iïnkaOfhka .;aúg uqo,a uKav,fhys ;SrKj,g wkqj"  uqo,a m%;sm;a;sh l%shd;aul lsÍu uy nexl=fõ 

wod< fomd¾;fïka;= úiska isÿ lrkq ,nhs' ta wkqj" foaYSh uqo,a fj<|fmd< iïnkaO l%shdud¾. zfoaYSh fufyhqï 

lghq;= fomd¾;fïka;=jZ uÕska o" foaYSh úfoaY úksuh fj<|fmd< iïnkaO l%shdud¾. zcd;Hka;r fufyhqï lghq;= 

fomd¾;fïka;=jZ u.ska o l%shdjg kxjkq ,efí'

foaYSh uqo,a fj<|fmd<g n,mEï isÿ lsÍu i|yd uy nexl=j i;=j uqo,a m%;sm;a;s WmlrK rdYshla mj;S' Y%S 

,xldfõ uqo,a m%;sm;a;sh l%shdjg kexùfï§ Ndú; lrkq ,nk WmlrK w;r" m%;sm;a;s fmd,S wkqmd;sl" újg 

fj<|fmd< lghq;= iy jd‚c nexl=j, ;ekam;= u; mkjk jHjia:dms; ixÑ; wjYH;dj m%Odk;u WmlrK 

f,i Ndú; flf¾' fuu WmlrK Wmfhda.S lr.ksñka uqo,a m%;sm;a;sh l%shdjg kexùfuys wruqKq jkafka uy 

nexl=fõ uqo,a m%;sm;a;s ia:djrh wkqj fláld,Sk fmd,S wkqmd;sl fhda.H uÜgfuys mj;ajdf.k hñka ñ, ia:dhs;d 

wruqK <Õd lr .ekSuhs' fï wdldrfhka uqo,a m%;sm;a;sh l%shd;aul lsÍu foaYSh uqo,a fj<|fmd< iyNd.s;aj 

wdh;k yryd isÿ lrkq ,nhs' uqo,a m%;sm;a;s l%shdud¾. i|yd fuu iyNd.s;aj wdh;k iïnkaO ùu ;=<ska tu 

uqo,a m%;sm;a;s l%shdud¾. uqo,a fj<|fmd< fj; iy bkamiq" wd¾Ólfha iuia; fmd,S wkqmd;sl jHQyh flfrys o 

iïfma%IKh ùu isÿ fõ'

II fldgi ( uqo,a m%;sm;a;sh l%shd;aul lsÍu

uqo,a m%;sm;a;sh l%shdjg kexùfï§ øjYS,;d l<ukdlrKh 

uy nexl=j úiska uqo,a m%;sm;a;sh l%shd;aul lsÍfï§" øjYS,;d l<ukdlrKh (Liquidity Management) b;d 

jeo.;a fõ' uy nexl=fõ wjidk wruqK jk ñ, ia:dhS;dj mj;ajd .ekSu i|yd fláld,Sk fmd,S wkqmd;sl 

yeisrùug wod< jd‚c nexl=j, ixÑ; ^øjYS,;dj& l<ukdlrKh lsÍug fhdod .kakd rduqj" WmlrK iy 

úfYaIfhkau l%ufõoh øjYS,;d l<ukdlrKh hkakg wod< fõ' ta wkqj" fj<|fmd< fmd,S wkqmd;sl iy Kh 

ueùu hkdÈh øjYS,;dj iu. ióm in|;djla olajk fyhska uqo,a m%;sm;a;sh l%shdjg kexùfï§ uqo,a fj<|fmd< 

øjYS,;dj jeo.;a úp,Hhla f,i ie,fla' 

uqo,a m%;sm;a;sh l%shd;aul lsÍfï§ m<uq mshjr f,i øjYS,;dj weia;fïka;= lsÍu ie,lsh yelsh' uy nexl=j 

úiska" fj<|fmd< iyNd.s;aj wdh;k iu. ffokslj isÿ l< hq;= uqo,a m%;sm;a;s fufyhqï ;SrKh lsÍu i|yd th 

wjYH fõ' uqo,a m%;sm;a;sh l%shd;aul lsÍfï WmlrK yd Wmdhud¾." uQ,sl jYfhka øjYS,;d uÜgu u; mokï 

jk neúka" fj<|fmd< øjYS,;dj ksis mßÈ y÷kd .ekSu iy iómj wëlaIKh lsÍu b;d jeo.;a fõ' ta wkqj" 

uy nexl=fõ uqo,a m%;sm;a;s ia:djrhg wkqj" nß; idudkH talaIK uqo,a wkqmd;slh" fhda.H uÜgfuys iy fhda.H 

ÈYdk;sfhys mj;ajdf.k hEu i|yd jk uy nexl=fõ uqo,a m%;sm;a;s ;SrK M,odhS f,i l%shd;aul lsÍu i|yd 

ksrjoH øjYS,;d weia;fïka;= jeo.;a ld¾hNdrhla bgq lrkq ,nhs'

Y%S ,xldfõ uqo,a m%;sm;a;sh l%shd;aul lsÍu



idudkHfhka jd‚c nexl= ;u ffoksl mshùï 

lghq;= imqrd .ekSu i|yd uy nexl= .sKqfuys 

uqo,a ;ekam;= mj;ajdf.k hkq ,nhs' Bg 

wu;rj" jHjia:dms; ixÑ; wjYH;dj i|yd 

tkï" uq¿ ;ekam;= m%udKhu .kqfokqlrejka 

fj; Kh jYfhka iemhSu j<lajñka" tu 

;ekam;= m%udKfhka ksYaÑ; m%udKhla uy 

nexl= .sKqfuys mj;ajdf.k hEfï wjYH;dj 

^tkï jHjia:dms; ixÑ; wjYH;dj& 

imqrd,Su i|yd o jd‚c nexl= uy nexl=j 

iu. uqo,a ;ekam;= mj;ajd .kS'  jd‚c 

nexl= úiska jHjia:dms; ixÑ; wjYH;dj 

o ffoksl f.ùï i|yd mj;ajdf.k hkq 

,nk .sKqfuysu mj;ajdf.k hkq ,nhs' uqo,a 

ueùfï l%shdj,sfha§ m%Odk;u ;ekam;= Ndr 

.ekSfï wdh;k f,i l%shd lrk Y%S ,xldfõ 

ish¨u n,m;%,dNS jd‚c nexl=" jHjia:dms; 

ixÑ; wjYH;dj i|yd fukau tÈfkod 

mshùï lghq;= i|yd o ^ksIaldYk wjYH;d 

i|yd& ixÑ; fYaI mj;ajd f.k hkq ,nhs' jd‚c nexl= úiska ixÑ; wjYH;dj imqrd,Su i|yd tf,i uy nexl=fõ 

mj;ajdf.k hkq ,nk ;ekam;= fYaI uy nexl= øjYS,;d l<ukdlrKfhys m%Odk ixrplhla f,i ie,fla' 

iq/l=ïm;a ñ, u; úYd, n,mEula we;s fkdjk mßÈ fj<|fmd< iyNd.sjkakka yg iq/l=ïm;a u; .kqfokq 

isÿ lsÍug we;s yelshdj ksrEmKh lrkq ,nk fj<|fmd< øjYS,;dj ^Market Liquidity& hk woyi zuy nexl= 

øjYS,;djZ" ^Central Bank Liquidity& hk ixl,amfhka fjkia fõ' tfukau" øjYS,;dj hk fhÿu úúO w¾: iy 

weÕùï i|yd fukau th fhdod .kq ,nk wjia:dj wkqj ;SrKh fõ'

uQ,H wdh;k úiska ksYaÑ; Èkl§ uy nexl=j iu. mj;ajdf.k hkq ,nk ixÑ; tkï" ixÑ; .sKqfï iuia; fYaIh 

^cx.u .sKqfï fYaIh" mshùï .sKqfï fYaIh fukau ksIaldYk fYaIh f,i o y÷kajkq ,nk ixÑ;&" uy nexl=fõ uqo,a 

m%;sm;a;sh l%shd;aul lsÍu i|yd fhdod.kq ,nk uy nexl= øjYS,;dj f,i i,lkq ,nhs'  

ta wkqj" uQ,H wdh;k úiska ish ixÑ; .sKqfuys mj;ajdf.k hkq ,nk fuu uqo,a fYaIj, tl;=j u; uy nexl= 

øjYS,;dj r|d mj;S' WodyrKhla f,i" jHjia:dms; ixÑ; wjYH;dj i|yd fukau" mshùï lghq;= i|yd ish¨u 

n,m;%,dNS jd‚c nexl= úiska hï Èkl§ uy nexl=fõ ixÑ; .sKqïj, mj;ajd .kq ,nk iuia; fYaIh remsh,a ì,shk 

150 la fõ kï" tu Èkhg wod<" øjYS,;dj remsh,a ì,shk 150 la f,i ie,lsh yelsh' 

wod< jd‚c nexl=j,g ^iyNd.s;aj wdh;k& fuu wruqo,a wka;¾ nexl= fj<|fmd< ;=< Khg §ug fyda Khg .ekSu 

i|yd Ndú; l< yelsh' flfia fj;;a" iuia;hla f,i .;a l," uQ,H moaO;sh ;=< fuu wruqo,a i|yd jk tlu 

uQ,dY%h uy nexl=jhs' ta wkqj" uy nexl= fYaI m;%fhys ksrEmKh flfrk mßÈ øjYS,;dj fjkiaùula isÿ jkafka 

fuu iyNd.s;aj wdh;k úiska uy nexl=j iu. .kqfokq lrk wjia:djl§ mu‚' fuu lreKq i,ld"  uy nexl= 

øjYS,;dj ;SrKh lrk idOl m%Odk wkq ldKav follg" tkï iajdh;a; idOl iy uqo,a m%;sm;a;sh l%shd;aul lsÍu 

yd iïnkaO idOl f,i fnod fjka l< yelsh' 

uy nexl=fõ iDcq n,mEula fkdue;s uQ,H wdh;kj, ixÑ; .sKqfï fYaIhkays isÿ jk fjkiaùï yer" uy nexl= fYaI 

m;%fhys i|yka jk wfkl=;a whs;u øjYS,;dj i|yd n,mdk iajdh;a; idOl f,i y÷kajkq ,nhs' fuys§ m%Odk;u 

iajdh;a; idOl f,i uy nexl=fõ Y=oaO úfoaY j;alï fjkiaùu" ixirKfhys mj;sk jHjydr uqo,a m%udKh iy 

uy nexl=j rch iu. mj;ajdf.k hkq ,nk .sKqïj, fYaI y÷kajd Èh yelsh' fuu idOlj, fjkia ùu" uQ,H 

wdh;k úiska uy nexl=fõ mj;ajdf.k hkq ,nk ixÑ; .sKqïj, fYaI i|yd iDcqj yd iajdëkj n,mdkq ,nk w;r" 
12
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øjYS,;dj l<ukdlrKh ;=< uy nexl= øjYS,;dj

uqo,a fj<|fmd<  

øjYS,;dj l<ukdlrKh lsÍu 

uy nexl=jg jeo.;a jkafka 

wehs@

uqo,a m%;sm;a;s ia:djrhg 
wkqj fláld,Sk fmd,S 

wkqmd;sl yeisrùu i|yd 
øjYS,;dj l<ukdlrKh 

WmldÍ fjkjd'  
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 5 jk rEm igyk( fj<|fmd< øjYS,;dj fjkiaùu i|yd n,mdk idOl

• foaYSh úfoaY úksuh fj<|fmd< 
;=< uy nexl=j úfoaY úksuh 
úlsŒu

• rcfha úfoaY úksuh Kh wdmiq 
f.ùu i|yd uy nexl=j rch 
fj; úfoaY úksuh úlsŒu

• n,m;%,dNS jd‚c nexl= uy  
nexl=fjka jHjydr uqo,a wdmiq 
,nd .ekSu

• uy nexl=j i;= rcfha iq/l=ïm;a 
mßK; ùu$mßK; Èkg fmr l,a 
msÍug ie,eiaùu

• iyNd.s;aj wdh;k úiska uy 
nexl=fjka ,nd .;a Kh iy 
w;a;sldrï wdmiq f.ùu

• uy nexl=j rcfha iq/l=ïm;a 
oaù;ShSl fj<|fmdf<ys úlsŒu 
^m%;sñ,§.ekqï fjkafoais&

• uy nexl=j i;= rcfha  
iq/l=ïm;a ia:djr moku u; 
úlsŒu

• uy nexl=j úiska uy nexl=  
iq/l=ïm;a úlsŒu

• uy nexl=j úiska iyNd.s;aj 
wdh;k fj; ks;H ;ekam;= 
myiqlï iemhSu

• foaYSh úfoaY úksuh 
fj<|fmdf<ka uy nexl=j 
úfoaY úksuh ñ,g .ekSu

• rcfha úfoaY Kh ,eîïj,g 
wod< úfoaY úksuh  
uy nexl=j úiska ñ,g .ekSu

• n,m;%,dNS jd‚c nexl="  
uy nexl=fõ jHjydr uqo,a 
;ekam;a lsÍu

• uy nexl=j úiska rcfha  
iq/l=ïm;a m%d:ñl 
fj<|fmdf<ka ñ,g .ekSu

• uy nexl=fõ ,dN rchg mejÍu

• uy nexl=j úiska rchg 
;djld,sl w;a;sldrï ,nd§u

• uy nexl=fjka iyNd.s;aj 
uQ,H wdh;k fj; Kh iy 
w;a;sldrï ,nd§u

• uy nexl=j úiska oaù;ShSl 
fj<|fmdf<ka rcfha 
iq/l=ïm;a ñ,g .ekSu 
^m%;súl=Kqï fjkafoais&

• uy nexl=j úiska rcfha  
iq/l=ïm;a ia:djr moku 
u; ñ,g .ekSu

• uy nexl= iq/l=ïm;a mßK; 
ùu 

• uy nexl=j úiska iyNd.s;aj 
wdh;k fj; ks;H Kh 
myiqlï iemhSu

iajdh;a; idOl

uqo,a fufyhqï iïnkaO idOl
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th øjYS,;dj iemhSu fyda wjfYdaIKh ^jeä lsÍu fyda wvq lsÍu& i|yd fya;=fõ' WodyrKhla f,i" uy nexl=j 

fj<|fmdf<ka úfoaY úksuh ñ,g .ekSu iy úfoaY Kh ,eîï yryd rchg ,enqKq úfoaY úksuh rch úiska uy 

nexl=jg úlsŒu jeks úfoaY úksuh .kqfokq ksid uy nexl=fõ Y=oaO úfoaY j;alï fjkia ùu iy n,m;%,dNS uQ,H 

wdh;kj, ixÑ; .sKqfï fYaIh by< hEu isÿ jk w;r" tuÕska fj<|fmd< øjYS,;dj by< hEu isÿ fõ' tfukau" 

uy nexl=j rch fj; ;djld,sl w;a;sldrï ,nd§u uÕska rch fj; imhk Y=oaO Kh m%udKh by< hk w;r" 

tu w;a;sldrï rch fjkqfjka uy nexl=fõ mj;ajdf.k hkq ,nk uQ,H wdh;kj, ixÑ; .sKqug ;ekam;a lsÍfuka 

uqo,a fj<|fmd< øjYS,;dj by< hEu isÿ fõ' ta wkqj" uQ,H wdh;k úiska uy nexl=fõ mj;ajdf.k hkq ,nk ixÑ; 

.sKqula yr lsÍu fyda ner lsÍu uÕska uy nexl=fõ fYaI m;%hg isÿ lrkq ,nk ´kEu .kqfokqjla fya;=fjka uy 

nexl= øjYS,;dj fjkia fõ'

uy nexl=jla úiska ffoksl jYfhka isÿ l< hq;= újg fj<|fmd< lghq;=j, iajNdjh yd m%udKh ;SrKh lrkq 

,nkafka mj;sk uqo,a m%;sm;a;s ia:djrhg wkql+,j iy øjYS,;djg n,mdk iajdh;a; idOl fjkiaùï wkqj ms<sfh, 

lrkq ,nk ffoksl øjYS,;d weia;fïka;=j ie,ls,a,g .ekSfuks' ta wkqj" ixÑ; m%udKh ^uy nexl= øjYS,;dj& 

;SrKh flfrk idOlj, fojk wkq ldKavh iukaú; jkafka újg fj<|fmd< lghq;= m%uqL uy nexl= uqo,a 

fufyhqï lghq;=j,sks'

újg fj<|fmd< lghq;= yryd øjYS,;dj u; we;sjk n,mEu my; oelafjk WodyrKh uÕska meyeÈ,s l< yelsh' 

uy nexl=j úiska Y%S ,xldj ;=< l%shd;aul jk jd‚c nexl= fj;ska oaù;ShSl fj<|fmd< yryd rcfha iq/l=ïm;a ñ,§ 

.kS hhs Wml,amkh lruq' tys§ uy nexl=j úiska tu jd‚c nexl=j, ixÑ; .sKqug wod< f.ùï ner l< hq;= w;r" 

tys m%;sM,hla f,i tu .sKqïj, fYaI by< hEu uÕska øjYS,;dj o by< hhs' tfukau uy nexl=j úiska jd‚c 

nexl=j,g rcfha iq/l=ïm;a úlsŒfï§ tu nexl=j, ixÑ; .sKqfï fYaIh yd øjYS,;dj u; we;s jk n,mEu Bg 

m%;súreoaO fõ' ta wkqj" idOl /ila i,ld ne,Su uÕska uy nexl=fjys mj;ajdf.k hkq ,nk jd‚c nexl=j, ixÑ; 

.sKqïj, iuia; fYaIfhys weia;fïka;=jla ,nd .; yelsh ^5 jeks rEm igyk n,kak&'

uy nexl=j úiska jd‚c nexl= fj; mkjd we;s jHjia:dms; ixÑ; wjYH;dj wkqj" jd‚c nexl= úiska tu w.fhys 

idudkHh" kshu lrk ,o ld,iSudjla ;=< mj;ajd.; hq;= jqj;a" jd‚c nexl=j, ixÑ; .sKqfï fYaIh" ffokslj 

ixÑ; wjYH;djg jvd wvq fyda jeä w.hla úh yelsh' WodyrKhla f,i" jd‚c nexl=j, mj;sk jHjia:dms; 

ixÑ; wkqmd;slh wkqj Èkl§ mj;ajd.; hq;= iuia; ixÑ; wjYH;dj remsh,a ì,shk 150 la hehs is;uq' lsishï 

Èkla wjidkfha§ tlS jd‚c nexl= úiska mj;ajd .kq ,enQ iuia; ixÑ; m%udKh remsh,a ì,shk 135 lg wvq 

jqjfyd;a" ixÑ; mj;ajdf.k hd hq;= ld,iSudj f,i ie,flk Èk 15 l wod< ixÑ; ld,mßÉfþoh wjidkh jk 

úg iuqÉÑ; ixÑ; w.fhys idudkHh wju jYfhka remsh,a ì,shk 150 lg iudk jk f,i mj;ajd f.k hd hq;=h' 

ta wkqj" wod< ixÑ; ld,mßÉfþoh wjidkh jkúg" tla tla jd‚c nexl=fjys ;ekam;= m%udKh u; ;SrKh jk" 

ixÑ; ld,mßÉfþohg wod< ixÑ; m%udKh jd‚c nexl= úiska imqrd,sh hq;=h' tkï" tu ld,mßÉfþoh ;=< jd‚c 

nexl=fõ cx.u .sKqfï fYaIfhys idudkHh" wju jYfhka tu ld,iSudfjys wju ixÑ; wjYH;djg iudk úh hq;=h'  

flfia fj;;a" idudkHfhka jd‚c nexl= tÈfkod .kqfokqj, wúksYaÑ;;d iy wkfmalaIs; yd ie,iqï fkdl< 

.kqfokq fya;=fjka isÿ úh yels ixÑ; ysÕhka ie,ls,a,g f.k w;sßla; ixÑ; mj;ajd .ekSug lghq;= lrhs' ta 

wkqj" jd‚c nexl=j, ixÑ; .sKqï fYaIh yd Tjqkaf.a ixÑ; wjYH;dj w;r fjki uÕska lsishï Èklg wod<j 

ysÕ fyda w;sßla; øjYS,;dj ;SrKh fõ' ixÑ; .sKqï fYaIh" nexl=j, mj;sk jHjia:dms; ixÑ; wjYH;djg jvd 

by< w.hla .kS kï" túg nexl= moaO;sfhys øjYS,;d w;sßla;hla mj;S hehs ie,lsh yelsh' WodyrKhla f,i" hï 

Èklg wod< wjYH ixÑ; m%udKh remsh,a ì,shk 150 la yd jd‚c nexl=j, ixÑ; .sKqïj, i;H jYfhka mj;sk 

fYaIh remsh,a ì,shk 165 la hhs o is;uq' tf,i ixÑ; wjYH;dj jk remsh,a ì,shk 150 l m%udKhg w;sßla; 

jYfhka mj;sk remsh,a ì,shk 15 l m%udKh w;sßla; øjYS,;dj f,i ie,fla' wfkla w;g" hï Èkl§ ixÑ; 

.sKqï fYaIh" jHjia:dms; ixÑ; wjYH;djg jvd wvq w.hla .kS kï" túg nexl= moaO;sfhys øjYS,;d ysÕhla 

mj;S hehs ie,fla'

ixÑ; .sKqfï mj;ajdf.k hk ixÑ; w;sßla;hkag wod<j lsisÿ f.ùula jd‚c nexl=j,g ysñ fkdjk neúka 

wka;¾-nexl= uqo,a fj<|fmd< ;=< Kh iemhSu" újg fj<|fmd< fjkafoais yryd úúO ld,iSudjka i|yd uy 

nexl=fõ w;sßla; uqo,a ;ekam;a lsÍu fyda ks;H ;ekam;= myiqlu hgf;a tla Èkla i|yd uqo,a ;ekam;a lsÍu wd§ 

l%shdud¾. uÕska jd‚c nexl= ;u w;ssßla; øjYS,;dj$ixÑ; l<ukdlrKh lsÍu isÿ lrhs' wfkla w;g" jd‚c 

nexl=jl øjYS,;d ysÕhla mj;sk úg" tu ysÕh uQ,Hkh lsÍug wka;¾ nexl= Kh ,nd.ekSu isÿ lrhs' ta wkqj" 
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jd‚c nexl=j,g ;u øjYS,;d wjYH;d imqrd .ekSug wka;¾ nexl= talaIK uqo,a fj<|fmd< fhdod .; yelsh' 

wka;¾ nexl= talaIK Kh fj<|fmd< hkq jd‚c nexl=j,g ;u øjYS,;d wjYH;d imqrd .ekSu i|yd Tjqfkdjqka 

w;r wemlrhla rys;j tla Èk mokfuka fyda fláld,Sk jYfhka Kh ,nd§u iy Kh .ekSu isÿ lrk 

fj<|fmd<ls' talaIK Kh fj<|fmd< .kqfokq iajNdjfhkau b;d fláld,Sk jk w;r" tuÕska øjYS,;dj i|yd 

jk b,a¨u iy iemhqu fmkakqï flf¾' flfia fj;;a" lsishï nexl=jlg wka;¾ nexl= fj<|fmdf<ka iïmQ¾K 

jYfhka ;u  øjYS,;d wjYH;dj imqrd .ekSug fkdyels jQ úg" uy nexl=fõ újg fj<|fmd< fjkafoais fyda ks;H 

Kh myiqlu yryd tu wjYH;d imqrd .ekSug isÿ fõ'

w;sßla; fyda ysÕ øjYS,;d uÜgï l<ukdlrKh lsÍu i|yd uy nexl=jlg iM,odhS uqo,a m%;sm;a;s fufyhqï 

rduqjla mej;Su w;HjYH fõ' thg fya;=j kï øjYS,;dfjys isÿ jk fjkialï fj<|fmd< fmd,S wkqmd;sl yd 

wd¾Ólhg we;s lrk n,mEuhs' ksoiqkla f,i" jd‚c nexl= i;=j w;sßla; øjYS,;djla mj;sk úg" nß; idudkH 

talaIK uqo,a wkqmd;slh wfmalaIs; uÜgug jvd my< hEug n,mEï we;s fõ' ta ksid" w;sßla; øjYS,;djla mj;sk 

wjia:dj,§ fláld,Sk fmd,S wkqmd;sl wkjYH f,i my< hEu je<elaùu i|yd uy nexl=j úiska w;sßla; 

øjYS,;dj wjfYdaIKh lsÍug uqo,a fufyhqï lghq;= isÿ lrhs' tfukau" øjYS,;d ysÕhla mj;sk úg nß; 

idudkH talaIK uqo,a wkqmd;slh wfmalaIs; uÜgug jvd by< hEug n,mEï we;s fõ' tfyhska" øjYS,;d ysÕhla 

mj;sk wjia:djl§" fj<|fmd< wjYH;dj mßÈ uqo,a fufyhqï lghq;= isÿ lsÍu yryd øjYS,;dj iemhSug uy 

nexl=j lghq;= lrhs' tuÕska fmd,S wkqmd;sl u; we;sjk wkjYH mSvkh wju lrkq ,nhs' tuksid" uy nexl=jg 

fmd,S wkqmd;sl ksis uÜgul mj;ajd .ekSu i|yd" úfYaIfhkau" Y%S ,xldfõ uqo,a m%;sm;a;sfha fufyhqï b,lalh 

jk nß; idudkH talaIK uqo,a wkqmd;slh wjYH mßÈ fufyhùu i|yd øjYS,;dj wjfYdaIKh lsÍu yd iemhSu 

isÿ lsÍu uqo,a fj<|fmd< ;=< b;d jeo.;a fufyhqï ld¾hhla jk w;r" tuÕska wd¾Ólfhys uqo,a iy Kh 

iemhSu yd msßjeh flfrys n,mEï we;s flf¾'

øjYS,;dj iemhSfï ld¾hh uy nexl=fõ j.lSug wod< m%Odk ld¾hhka yd iïnkaO fõ' øjYS,;dj iemhSu hkq 

f.ùï yd mshùï moaO;sfha iqug l%shdldß;ajhg WmldÍ jk w;HjYH wx.hla jk w;r" tuÕska uQ,H moaO;sfha 

iqrlaIs;;dj iy uqo,a m%;sm;a;sh ld¾hlaIuj iïfma%IKh ùu ;yjqre lrhs' m%udKj;a øjYS,;djla mj;sk úg 

f.ùï yd mshùï ish,a, ksis mßÈ isÿ jk neúka" f.ùï yd mshùï moaO;sh iqugj l%shd lrhs' nexl=j,g" lsishï 

wdh;khl fyda wdh;k lsysmhl øjYS,;d wjYH;dj imqrd,Sug yelshdj we;;a" iuia; moaO;sfhysu øjYS,;d 

wjYH;dj iemhSug yelshdjla fkdue;' tfia jqj;a" uy nexl=jl iuia; moaO;sfhysu øjYS,;d wjYH;dj imqrd 

,Sug" m%udKj;a mßÈ øjYS,;dj ,nd§ug yelshdj we;' ta wkqj" uQ,H wdh;kj,g Kh ,nd§u iy Tjqkaf.a 

w;sßla; wruqo,a Ndr .ekSu yryd iuia; øjYS,;dj kshdukh lrñka uy nexl=j úfYaI ld¾h Ndrhla bgq lrhs' 

tys§" øjYS,;dj ms<sn| m%jK;d iómj ksÍlaIKh lrñka ksis f,i øjYS,;dj l<ukdlrKh lsÍu;a" m%udohlska 

f;drj wjYH;dj wkqj l%shdud¾. .ekSu;a yryd øjYS,;dj ys;lr uÜgul mj;ajd .ekSug uy nexl=jg 

yelshdj we;' fuf,i ys;lr uÜgul øjYS,;dj mj;ajd .ekSu" fmd,S wkqmd;sl ia:djrj mj;ajd .ekSug;aa" 

f.ùï yd mshùï moaO;sfha iqug l%shdldß;ajh ;yjqre lsÍug;a b;d jeo.;a fõ' ta wkqj" øjYS,;d l<ukdlrKh  

fmd,S wkqmd;sl yd uqo,a fj<|fmd< ia:djr;ajh i|yd fukau wd¾Ólfha iuia; uQ,H moaO;s ia:dhS;dj we;s 

lsÍfuys,d m%uqL ld¾hNdrhla bgq lrhs'
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m%Odk uqo,a m%;sm;a;s WmlrK

6 jk rEm igyk ( Y%S ,xld uy nexl=fõ uqo,a m%;sm;a;s WmlrK

m%;sm;a;s fmd,S wkqmd;sl iy újg fj<|fmd< lghq;= 

j¾;udkfha§ uy nexl=j m%Odk jYfhka fj<|fmd< u; mokïj il%Sh újg fj<|fmd< lghq;= (Active Open 
Market Operations) Tiafia uqo,a m%;sm;a;sh l%shd;aul lrhs' újg fj<|fmd< lghq;=j, m%Odk wruqK jkafka 

nexl= moaO;sfhys mj;akd øjYS,;d uÜgu l<ukdlrKh lsÍu iy uqo,a iemhqug ^nexl= moaO;sfhys ixÑ;&" 

fláld,Sk fmd,S wkqmd;slj,g fukau" wjidk jYfhka È.=ld,Sk fmd,S wkqmd;slj,g iy j;alï ñ, .Kka 

flfrys n,mEï we;s lsÍuhs' ;ekam;= iy Kh fmd,S wkqmd;sl jeks wfkl=;a fmd,S wkqmd;sl u; isÿ jk n,mEu" 

bkamiqj l=gqïn iy jHdmdr úiska .kq ,nk b;=reï yd úhoï ;SrK flfrys o n,mdkq ,nk w;r" wjidk 

jYfhka rfÜ wd¾Ól lghq;= iy idudkH ñ, uÜgu flfrys n,mEï we;s lrkq ,nhs'

újg fj<|fmd< lghq;= rduqfjys m%Odk wx.hla jkafka m%;sm;a;s fmd,S wkqmd;slj,ska iukaú; ks;H fmd,S 

wkqmd;sl fldßfvdajhs (Standing Rate Corridor)' fuu m%;sm;a;s fmd,S wkqmd;sl wd¾Ólfhys mokï fmd,S 

wkqmd;sl f,i l%shdlrk w;r" tuÕska wfkl=;a ish¨u fmd,S wkqmd;sl ;SrKh flf¾' m%;sm;a;s fmd,S wkqmd;sl 

;=<ska wd¾Ólfhys fmd,S wkqmd;sl uÜgu fukau ÈYdk;sh ms<sn|j ud¾f.damfoaYkhla i,ik w;r" ta u; mokïj 

wd¾Ólfhys mj;sk nexl= iy wfkl=;a uQ,H wdh;kj,g Kh iy ;ekam;= i|yd wod< jk fmd,S wkqmd;sl 

ksoyfia ;SrKh lsÍfï yelshdj ,efí' ta wkqj" m%;sm;a;s fmd,S wkqmd;sl uQ,H moaO;sh" nexl= moaO;sh fukau 

iuia; wd¾Ólh ;=<u m%Odk ld¾hNdrhla Wiq<k w;r" b,lal.; WoaOuk udj; <Õdlr .ekSug fhdod .kakd 

m%Odk;u WmlrKh f,i m%Odk ld¾hNdrhla bgq lrhs' wd¾Ólfhys fmd,S wkqmd;slj, ia:dhS;dj ;yjqre lsÍug 

fukau" uy nexl=fõ uqo,a m%;sm;a;s ia:djrh ix{d lsÍu i|yd fhdod .kq ,nk hdka;%Kh f,i m%;sm;a;s fmd,S 

wkqmd;sl ie,fla' 

² m%;sm;a;s fmd,S wkqmd;sl iy újg 
fj<|fmd< lghq;=

² jHjia:dms; ixÑ; wjYH;dj

² m%udKd;aul Kh md,k l%u 

² fmd,S wkqmd;sl u; iSud 

² M,odhS ikaksfõokh yd bÈß  
ud¾f.damfoaYk

² YsIag m%fhda.

m%Odk uqo,a m%;sm;a;s WmlrK           wfkl=;a m%;sm;a;s WmlrK

² id¾j úplaIK l%shdud¾.

² úfoaY úksuh fufyhqï

² m%;suQ,H myiqlï

² nexl= wkqmd;slh

fj<|fmd< fmd,S wkqmd;sl flfrys fj<|fmd< øjYS,;d ;;a;ajh n,mEï lrk neúka" fláld,Sk fmd,S wkqmd;sl 

wfmalaIs; uÜgfï mj;ajd .ksñka øjYS,;dj l<ukdlrKh lsÍu i|yd Y%S ,xld uy nexl=j úúO uqo,a m%;sm;a;s 

WmlrK Ndú; lrhs' fuu m%;sm;a;s WmlrK w;=ßka" m%;sm;a;s fmd,S wkqmd;sl" újg fj<|fmd< lghq;= iy 

jHjia:dms; ixÑ; wjYH;dj hkdÈh uy nexl=fjys m%Odk uqo,a m%;sm;a;s WmlrK f,i ie,fla'



m%;sm;a;s fmd,S wkqmd;sl" uy nexl=fõ ks;H fmd,S wkqmd;sl fldßfvdaj i|yd mokï jk w;r" tajd uqo,a 

fj<|fmdf<ys tlaÈk .kqfokqj,g wod< fmd,S wkqmd;slfhys by< iy my< iSudj f,i l%shd lrhs' ks;H fmd,S 

wkqmd;sl fldßfvdafjys my< iSudj f,i ie,flk ks;H ;ekam;= myiqlï wkqmd;slh ̂ Standing Deposit Facility 
Rate& fukau" ks;H fmd,S wkqmd;sl fldßfvdafjys by< iSudj f,i ie,flk ks;H Kh myiqlï wkqmd;slh 

^Standing Lending Facility Rate& wd¾Ólfhys fláld,Sk fmd,S wkqmd;sl ia:dhS f,i mj;ajd .ekSug iydh 

fjhs' iuia; fmd,S wkqmd;sl jHQyfhys ia:dhS;dj ;yjqre lsÍu i|yd uy nexl=jg iDcqju n,mEï lsÍug yels 

jkakd jQ" úfYaIfhkau" fláld,Sk fmd,S wkqmd;slj, ia:dhS;dj mej;Su b;du;a jeo.;a fõ' uy nexl=j úiska 

m%;sm;a;s fmd,S wkqmd;sl fjkia lsÍu m%ldYhg m;alsÍu;a iu." th wka;¾ nexl= talaIK uqo,a fj<|fmd< 

fj; b;d blau‚ka n,mEula we;s lrhs' fláld,hla we;=<; wka;¾ nexl= talaIK uqo,a wkqmd;slh fjkiaùu 

wfkl=;a fláld,Sk uqo,a fj<|fmd< fmd,S wkqmd;sl ^NdKavd.dr ì,am;a wkqmd;sl jeks& flfrys iïfma%IKh 

fjhs' bkamiqj" tys n,mEu uQ,H wdh;kj, Kh iy ;ekam;= i|yd jk fmd,S wkqmd;sl o we;=¿j ish¨u 

ueÈld,Sk iy È.=ld,Sk fmd,S wkqmd;sl fj; iïfma%IKh fõ' fmd,S wkqmd;sl ia:dhS;dj ;yjqre lsÍu i|yd iy 

fmd,S wkqmd;sl iïfm%aIKfhys uq,au mshjr jYfhka wka;¾ nexl= talaIK uqo,a wkqmd;slh" ks;H fmd,S wkqmd;sl 

fldßfvdaj ;=< mj;ajdf.k hEug uy nexl=j W;aidy lrhs'

fuu wjYH;dj bgqlr .ekSu i|yd uy nexl=j újg 

fj<|fmd< lghq;= isÿ lrhs' uqo,a m%;sm;a;s rduqfõ fufyhqï 

b,lalh jk nß; idudkH talaIK uqo,a wkqmd;slh ks;H 

fmd,S wkqmd;sl fldßfvdaj ;=< mj;ajdf.k hEu i|yd 

wjYH jk øjYS,;dj uy nexl=j úiska uqodyeÍu fyda 

wjfYdaIKh lsÍu újg fj<|fmd< lghq;= f,i ye¢kafõ' 

tneúka" fláld,Sk fmd,S wkqmd;sl u; n,mEï lsÍu 

;=<ska È.=ld,Sk fmd,S wkqmd;sl iy iuia; wd¾Ól lghq;= 

flfrys n,mEï we;s lsÍu i|yd foaYSh uqo,a fj<|fmd< 

;=< øjYS,;dj l<ukdlrKh lsÍug Y%S ,xld uy nexl=j 

úiska mj;ajkq ,nk fj<|fmd< mokï lr.;a m%Odk;u 

uqo,a m%;sm;a;s fufyhqï l%shdj,sh f,i újg fj<|fmd< 

lghq;= f,i ye¢ka fõ' fuu újg fj<|fmd< .kqfokqj,§ 

rcfha iq/l=ïm;a wem iq/l=ï f,i Ndú; lrhs'

uqo,a uKav,h úiska .kq ,nk uqo,a m%;sm;a;suh ;SrK 

ffoksl uqo,a fufyhqï njg mßj¾;kh lsÍfï j.lSu 

mejÍ we;s fj<|fmd< fufyhqï lñgqfõ ;SrK u; 

mokïj uy nexl=j úiska újg fj<|fmd< lghq;= isÿ lrhs' 

øjYS,;d mqfrdal:kh" fufyhqï b,lalfhys wfmalaIs; 

uÜgu" iyNd.s;aj wdh;k w;r fj<|fmd< øjYS,;d 

jHdma;sh iy fhda.H ix{d ,nd§fï wjYH;dj jeks úúO 

idOl ie,ls,a,g .ksñka" mj;sk uqo,a m%;sm;a;s ia:djrhg 

wkql+,j fj<|fmd< fufyhqï lñgqj ffoksl fufyhqï 

l%shdldrlï ;SrKh lrhs''

WodyrKhla f,i" nexl= moaO;sfhys w;sßla; uqo,a 

m%udKhla ^øjYS,;d w;sßla;hla& mj;sk njg uy nexl=j 

úiska weia;fïka;= lrk ,o úfgl" fmd,S wkqmd;sl my< 

hEfï m%jK;djla mj;S kï" tu ;;a;ajh u.yrjd .ekSug 

w;sßla; øjYS,;dj wjfYdaIKh lr .ekSug lghq;= 

flf¾' tjeks wjia:dj,§ uy nexl=j úiska úl=Kqï yd  

m%;sñ,§ .ekqï .súiqï hgf;a rcfha iq/l=ïm;a úlsŒu 

isÿ lrkq ,nk w;r" th idudkHfhka m%;sñ,§ .ekqï 

uy nexl=j  
uqo,a m%;sm;a;s ia:djrh  

wkqj  
fláld,Sk fmd,S wkqmd;sl 

mj;ajd .ekSu i|yd  
újg fj<|fmd< lghq;=  

isÿ lrkjd' 

uy nexl=j újg 
fj<|fmd< lghq;= isÿ 

lrkafka wehs@

17

Y%S ,xldfõ uqo,a m%;sm;a;sh l%shd;aul lsÍu



LKR

BANK

nexl=j

uy nexl=j 
iq/l=ïm;a 

iq/l=ïm;a 

re

re re

m<uq wÈhr ¡ uy nexl=j rcfha iq/l=ïm;a úl=Kkq ,nk w;r" 
iyNd.s;aj wdh;k úiska l,ska ;SrKh lrk ,o ld,iSudjlg  

m%;sñ,§ .ekqï fjkafoais yryd rcfha iq/l=ïm;a ñ,§ .kS  
^uy nexl=j w;sßla; øjYS,;dj wjfYdaIKh lrhs&'

fojk wÈhr -¡ .súiqu mßK; jk wjia:dfõ§ iyNd.s;aj wdh;k uy 
nexl=jg iq/l=ïm;a kej; ,ndfok w;r" wdfhdackh l< uqo, iy Bg wod< 

fmd,sh uy nexl=fjka ,nd.kS'

igyk ( uy nexl=fõ m%;súl=Kqï l%shdj,sh my; mßÈ fõ' m<uq wÈhr ( uy nexl=j rcfha iq/l=ïm;a .súi.;a 
ld,iSudjlg iyNd.s;aj wdh;kj,ska ñ,§ .kS ^uy nexl=j øjYS,;dj fj<|fmd< fj; ,nd fohs&' fojk wÈhr( 
- mßK; jk wjia:dfõ§ iyNd.s;aj wdh;k Khg ,nd.;a wruqo,a Bg wod< fmd,S m%udKh iu. uy nexl=j fj; 
,nd§ wod< iq/l=ïm;a uy nexl=fjka ,nd .kS' 

7 jk rEm igyk  ( uy nexl=fõ m%;sñ,§ .ekqï .kqfokq l%shdj,sh

;djld,sl iy$fyda iaÓr moku u; foaYSh uqo,a fj<|fmdf<ys øjYS,;dj u; n,mEï lsÍug újg fj<|fmd< 

lghq;= hgf;a uy nexl=j úiska úúO j¾.fha fjkafoais mj;ajkq ,efí'' j¾;udkfha§" ish¨u újg fj<|fmd< 

lghq;= NdKavd.dr ì,am;a iy NdKavd.dr ne÷ïlr iq/l=ï f,i Ndú; lrñka isÿ flf¾' idudkHfhka 

tlaÈk" fláld,Sk iy È.=ld,Sk moku u; ;djld,sl mokñka øjYS,;dj iemhSug fyda wjfYdaIKh lsÍug  

m%;sñ,§.ekqï fyda m%;súl=Kqï .kqfokq isÿ flf¾' flfia fj;;a" wLKavj øjYS,;d ysÕhla fyda w;sßla;hla mj;S 

kï" fj<|fmd< øjYS,;dj u; iaÓr f,i n,mEï lsÍu i|yd uy nexl=j úiska iaÓr moku u; jQQ fjkafoais yryd 

rcfha iq/l=ïm;a ñ,§ .ekSu fyda úlsŒu isÿ flf¾ ^8 jk rEm igyk n,kak&' 

18
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^Repurchase& .kqfokq f,i ye¢kafõ' tuÕska øjYS,;dj wjfYdaIKh lsÍu yryd w;sßla; øjYS,;dj wvq 

lsÍug l%shd flf¾' wfkla w;g" øjYS,;d ysÕhla mj;sk wjia:djl§" uy nexl=j úiska m%;súl=Kqï ^Reverse 
Repurchase& fjkafoais fhdod .ekSu yryd rcfha iq/l=ïm;a ñ,§ .ekSu uÕska n,m;%,dNS jd‚c nexl=j,g 

wruqo,a ^øjYS,;dj& iemhSu isÿ flf¾' m%;sñ,§.ekqï yd m%;súl=Kqï .kqfokq mßK; jk wjia:dfõ§" wruqo,a iy 

iq/l=ïm;a kej; yqjudre ùula isÿ fõ ^7 jk rEm igyk n,kak&'



8 jk rEm igyk ( újg fj<f |fmd< lghq;= iy ks;H myiqlu ms<sn| idrdxYh

uy nexl=fõ øjYS,;d weia;fïka;=j

øjYS,;d w;sßla;h

uqo,a fufyhqï ;SrKh uqo,a fufyhqï ;SrKh

uy nexl=j úiska ;djld,sl mokñka 
øjYS,;dj iemhSu i|yd jk fjkafoais

² tlaÈk m%;súl=Kqï 

² fláld,Sk m%;súl=Kqï 

² È.=ld,Sk m%;súl=Kqï

uy nexl=j úiska ;djld,sl mokñka 
øjYS,;dj wjfYdaIKh i|yd jk 

fjkafoais

² tlaÈk m%;sñ,§ .ekqï

² fláld,Sk m%;sñ,§ .ekqï

² È.=ld,Sk m%;sñ,§ .ekqï

Èkh wjidkfha§ wjfYaI w;sßla; 
wruqo,a uy nexl=fõ ;ekam;a lsÍu i|yd 

jk myiqlu ( 
 ks;H ;ekam;= myiqlu

Èkh wjidkfha§ imqrd.; fkdyels jQ 
wruqo,a wjYH;d uy nexl=fjka ,nd 

.ekSu i|yd jk myiqlu ( 
ks;H Kh myiqlu

wruqo,a wruqo,a

øjYS,;d ysÕh

uy nexl=j úiska iaÓr mokñka 
øjYS,;dj wjfYdaIKh i|yd jk 

fjkafoais

² NdKavd.dr ì,am;a$ ne÷ïlr iaÓr  
 moku u; úlsŒu

uy nexl=j úiska iaÓr mokñka 
øjYS,;dj wjfYdaIKh i|yd jk 

fjkafoais

² NdKavd.dr ì,am;a$ne÷ïlr iaÓr  
 moku u; ñ,g .ekSu

iyNd.s;aj wdh;k iyNd.s;aj wdh;k

19
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fláld,Sk fmd,S wkqmd;sl l<ukdlrKh 

^nß; idudkH talaIK uqo,a wkqmd;slh& 

iq/l=ïm;a 

^NdKavd.dr  

ì,am;a$ne÷ïlr&

iq/l=ïm;a 

^NdKavd.dr  

ì,am;a$ne÷ïlr&



ks;H myiqlu

ks;H myiqlu ^Standing Facility&" hkq újg fj<|fmd< lghq;= hgf;a l%shd;aul jk fufyhqï WmlrKhls' 

th iqÿiqlï ,;a fj<|fmd< md¾Yajlrejkag tlaÈk moku u; iq/l=ïm;a wemhg ;nd Kh wruqo,a ,nd 

.ekSug;a" w;sßla; wruqo,a we;akï iq/l=ïm;a rys;j ;ekam;a lsÍug;a myiqlï imhk ljq¿jls' ta wkqj" 

n,m;%,dNS jd‚c nexl=j,g iy wfkl=;a iqÿiqlï ,;a iyNd.sjkakka yg ffokslj ish wu;r øjYS,;d wjYH;d 

l<ukdlrKh lsÍu ms‚i fuu myiqlu WmldÍ fõ' ks;H Kh myiqlu ^Standing Lending Facility& yd ks;H 

;ekam;= myiqlu ^Standing Deposit Facility& jYfhka fohdldrhl ks;H myiqlï iEu jHdmdßl Èkl§u uy 

nexl=j imhhs' 

uqo,a fj<|fmd< fj;ska fyda uy nexl=j isÿ lrk újg fj<|fmd< fjkafoais yryd ;u fláld,Sk wfmalaIs; fyda 

wkfmalaIs; øjYS,;d wjYH;d iïmQ¾K lr.; fkdyels jQ iyNd.s;aj wdh;kj,g" tu øjYS,;d wjYH;d tlaÈk 

moku u; wdjrKh lr .ekSug ks;H Kh myiqlu uÕska yelshdj ,efí' tfukau" ish w;sßla; øjYS,;dj tla 

Èk moku u; uy nexl=fõ ;e;am;a lsÍu i|yd iyNd.s;aj wdh;kj,g ks;H ;ekam;= myiqlu uÕska wjia:dj 

i,id we;' ks;H Kh myiqlï wkqmd;slh yd ks;H ;ekam;= myiqlï wkqmd;slh" ms<sfj<ska" uqo,a fj<|fmd< 

tlaÈk fmd,S wkqmd;slj, by< yd my< iSud f,i l%shd;aul fõ' ks;H myiqlfuys m%Odk wruqK jkafka  

iyNd.sjkakkaf.a w;sf¾l wruqo,a wjYH;d imqrd,Su iy w;sßla; wruqo,a ;ekam;=j,g iß,k wdodhula bmhSug 

wjia:dj ,nd§u ;=<ska uqo,a fj<|fmd< fláld,Sk fmd,S wkqmd;slj, úp,kh wju lsÍuhs' j¾;udkfha§ uy 

nexl=fõ ks;H ;ekam;= myiqlu wem iq/l=ïm;a rys;j ^tkï" uy nexl=j ks;H ;ekam;= i|yd iq/l=ïm;a 

,nd§ulska f;drj& l%shd;aul jk w;r" rcfha iq/l=ïm;a wemlrhla f,i ms<s.ekSu uÕska ^tkï" iyNd.s;aj 

wdh;k úiska wruqo,a ,nd.ekSug rcfha iq/l=ïm;a bÈßm;a lsÍfuka miq& ks;H Kh myiqlu imhkq ,efí' 

jHjia:dms; ixÑ; wjYH;dj

jHjia:dms; ixÑ; wjYH;dj ̂ Statutory Reserve Requirement& hkq iaÓr mokula u; øjYS,;dj u; n,mEï lsÍu 

iy uqo,a .=Klh yryd wd¾Ólfha uqo,a uÜgu l<ukdlrKh lsÍu i|yd uy nexl=j úiska Ndú; lrkq ,nk 

uqo,a m%;sm;a;s fuj,uls' Y%S ,xldj iïnkaOfhka .;a l," n,m;%,dNS jd‚c nexl= úiska ish uq¿ remsh,a ;ekam;= 

j.lSïj,g wkqmd;slj uy nexl=fõ mj;akd ;u .sKqfï uqo,a ;ekam;=jla f,i jHjia:dms; ixÑ; wjYH;dj 

mj;ajd .; hq;= w;r" th uqo,a kS;s mk; hgf;a jk ffk;sl wjYH;djls' jHjia:dms; ixÑ; wkqmd;h hgf;a 

mj;ajd.; hq;= ixÑ; .Kkh lsÍu i|yd jd‚c nexl= i;= remsh,aj,ska kdukh lrkq ,nk uq¿ ;ekam;= j.lSï" 

tkï b,a¨ï ;ekam;=" ld,Sk yd b;=reï ;ekam;= iy fjk;a ;ekam;= iuia;h i,ld nef,a' wd¾Ólfhys uqo,a 

iemhqu iy fmd,S wkqmd;sl flfrys n,mEï we;s lrñka fj<|fmdf<ys wLKavj mj;sk øjYS,;d .eg¨ úi£u 

i|yd uy nexl=j jHjia:dms; ixÑ; wjYH;dj m%Odk jYfhkau Ndú; lrhs' ixÑ; wkqmd;h fjkia lsÍu uÕska 

n,m;%,dNS jd‚c nexl= yg ish .kqfokqlrejkag Kh ,nd§u fjkqfjka Ndú; l< yels uqo,a m%udKh u; uy 

nexl=jg n,mEï l< yelsh' 
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1 jk ixLHd igyk ( jHjia:dms; ixÑ; wjYH;dj .Kkh lsÍu

whs;uh
m%udKh  

^re' ì,shk&

1' uq¿ ;ekam;= j.lSïj, idudkHh ^remsh,aj,ska kdukh lrk ,o& 8,000

         1'1 b,a¨ï ;ekam;=    400

         1'2 ld,Sk yd b;=reï ;ekam;= 7,500

         1'3 fjk;a ;ekam;=    100

2' jHjia:dms; ixÑ; wjYH;dj ^uq¿ ;ekam;= j.lSïj,ska ixÑ; wjYH;d 
          wkqmd;h ishhg 4 la f,i i,ld&

   320

3' n,m;%,dNS jd‚c nexl= i|yd ldis yd fkdaÜgq jYfhka ,ndfok iykh 
         ^leg uqo,a iykh uq¿ ;ekam;= j.lSïj,ska ishhg 1 la f,i i,ld&     80

4' ixÑ; ld,mßÉfþoh i|yd uq¿ ixÑ; wjYH;dj    240

Y%S ,xldfõ uqo,a m%;sm;a;sh l%shd;aul lsÍu
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tfukau" jHjia:dms; ixÑ; wjYH;dj imqrd,Su i|yd n,m;%,dNS jd‚c nexl=j,g hï m%;sY;hla jHjydr uqo,a 

fkdaÜgq yd ldis f,i o mj;ajd .; yels w;r" th —leg uqo,a iykh— ^Till Cash Concession& f,i ie,flhs' 

n,m;%,dNS jd‚c nexl= i|yd ixÑ; wjYH;dj .Kkfha§ wod< leg uqo,a iykh jHjia:dms; ixÑ; wjYH;djfhka 

wvq fldg olajkq ,efí'  WodyrKhla f,i" n,m;%,dNS jd‚c nexl=j, uq¿ ;ekam;= j.lSïj, idudkHh remsh,a 

ì,shk 8"000 la iy" jHjia:dms; ixÑ; wjYH;dj ishhg 4 la yd leg uqo,a iykh uq¿ ;ekam;= j.lSïj,ska ishhg 

1 la" tkï remsh,a ì,shk 80 la fõ kï" ixÑ; ld,mßÉfþoh ;=< wod< n,m;%,dNS jd‚c nexl= úiska mj;ajd .; 

hq;= ixÑ; wjYH;dj jkqfha remsh,a ì,shk 240 ls ^1 jk ixLHd igyk n,kak&'

uy nexl=j úiska jHjia:dms; ixÑ; wjYH;dj by< kexùu uÕska Kh iemhSu i|yd n,m;%,dNS jd‚c nexl=j,g 

Ndú; l< yels uqo,a m%udKhg n,mEï fldg Kh ueùu md,kh l< yels w;r ^uqo,a iemhqu ixfldapkh fõ&" 

tuÕska wd¾Ólfha fmd,S wkqmd;sl by< kexúh yelsh' wfkla w;g" jHjia:dms; ixÑ; wkqmd;h my; fy<Su uÕska 

jd‚c nexl= i;= øjYS,;dj by< hk w;r" jd‚c nexl=j,g Kh §fï yelshdj mq¿,a ù ^uqo,a iemhqu m%idrKh ù& 

tuÕska wd¾Ólhg uqo,a .,d hEfï m%;sM,hla f,i fmd,S wkqmd;sl my; jeàula isÿ úh yelsh' tfukau" ffokslj 

n,m;%,dNS jd‚c nexl= úiska uqyqK §ug bv we;s wkfmalaIs; f.ùï yd mshùï wjYH;d bgq lsÍu i|yd o 

wdjrKhla f,i jHjia:dms; ixÑ; wjYH;dj Wmfhda.S lr .efka' ta wkqj" jHjia:dms; ixÑ; wjYH;dj hgf;a 

jd‚c nexl= úiska uy nexl=fõ mj;ajdf.k hkq ,nk fYaIh cx.u .sKqfï mshùï fYaIh f,i o y÷kajkq ,efí' 

jHjia:dms; ixÑ; wkqmd;h fjkia ùu ;=<ska wd¾Ólh u; we;s jk n,mEu 9 jk rEm igyk uÕska ksrEmKh 

flf¾'

fuu m%Odk m%;sm;a;s WmlrKj,g wu;rj" uy nexl=j" úúO wxY fyda l¾udka; i|yd imhkq ,nk Kh i|yd iSud 

mekùu iy Kh fyda .kqfokqlrejkaf.a ;ekam;= u; jk fmd,S wkqmd;sl i|yd iSud mekùu hkd§ uqo,a m%;sm;a;s 

l%shdud¾. o Ndú; lrhs'

wd¾Ól ksfhdað;hkaf.a ;SrK wkd.; wd¾Ól j¾Okhka ms<sn|j jk wfmalaId u; mokï jk neúka úksúoNdjfhka 

hqla; iy úYajdiodhS ikaksfõokh o uy nexl=j ;j;a uqo,a m%;sm;a;s WmlrKhla f,i Ndú; lrhs' wd¾Ólfha by< 

wúksYaÑ; ;;a;ajh mj;sk wjia:dj,§ uy nexl=fõ M,odhS ikaksfõokh iy bÈß ud¾f.damfoaYkh (Forward 
Guidance) b;d jeo.;a fõ'

ish wruqKq imqrd .ekSfï§ u. fmkaùula f,i iyNd.s;aj wdh;kj, l%shdldrlï uy nexl=fõ wruqKq  iu. 

wkq.; ùu i|yd uy nexl=j YsIag m%fhda. (Moral Suasion) o Ndú; lrhs' ta wkqj" uy nexl=fõ m%;sm;a;s 

ÈYdk;sh yd iu.dój fj<|fmd< yeisÍu yd wfmalaId wkq.; fkdjk wjia:dj,§ iyNd.s;aj wdh;k úiska uqo,a 

m%;sm;a;s l%shdud¾.j,ska wfmalaIs; m%;sM, w;alr .ekSu i|yd fhduq lsÍu tuÕska isÿ fõ'

wfkl=;a m%;sm;a;s WmlrK

wd¾Ólfha mj;akd wfkl=;a wjYH;do ie,ls,a,g .ksñka id¾j úplaIK l%fudamdhhka" úfoaY úksuh fufyhqï" 

m%;suQ,H myiqlï iy nexl= wkqmd;slh hkd§ m%;sm;a;s WmlrKo uy nexl=j Wmfhda.S lr .kS' 

idudkHfhka uQ,H moaO;sh uqyqK fok moaO;s wjodku wju lsÍu i|yd uy nexl=j id¾j úplaIKYS,S WmlrK 

^Macro Prudential Tools& Ndú; lrhs' WodyrKhla f,i úfoaYSh wxYh u; we;sjk mSvkh wju lsÍu i|yd 

wdkhk wffO¾h lsÍfï wruqK we;sj wdkhk u; uqo,a wdka;sl wjYH;d y÷kajd §u" wd¾Ól pl%fhys n,mEfuka 

wdrlaId ùu i|yd jk m%d.aOk iajdrlaIlh" m%d.aOk ixrlaIK iajdrlaIlh" W;af;da,k wkqmd; u; iSud" Kh 

fiajdlrK - wdodhï wkqmd; iSud jeks l%shdud¾. o y÷kajd §u uQ,H moaO;sfhys fukau" wd¾Ólfhys wia:djr nj 

wju lsÍug fhdod .; yelsh'

uqo,a m%;sm;a;sh l%shd;aul lsÍfï§ uy nexl=j úfoaY úksuh fufyhqï lghq;= o Wmfhda.S lr .kS' WodyrKhla 

f,i" uy nexl=j" bÈß Èkhl§ úfoaY úksuh kej; úlsŒfï$ñ,§ .ekSfï moku u; úfoaY úksuh ñ,g .ekSu fyda 

úlsŒu i|yd úfoaY úksuh yqjudre .kqfokq ^Foreign Exchange Swap Transactions& isÿ lsÍu  tjeks úfoaY 

úksuh fufyhqï w;r m%uqL;ajh .kq ,nk w;r" fujeks fufyhqï ;=<ska foaYSh uQ,H fjf<|fmd< øjYS,;dj u; 

n,mEula we;s flf¾'

fuhg wu;rj" widudkH ;;a;ajj,§ wd¾Ólhg iy uQ,H wxYhg iydh oelaùu i|yd f;dard.;a wxYj,g uQ,H 

wdh;k yryd iykodhS fmd,S wkqmd;sl hgf;a m%;suQ,H myiqlï iemhSug fyda uQ,H wdh;k i|yd úfYaI myiqlï 

,nd§ug uy nexl=jg yelshdj ;sfí' 
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9 jk rEm igyk ( jHjia:dms; ixÑ; wjYH;d ;=<ska uqo,a m%;sm;a;sh l%shd;aul lsÍu 

;ekam;=  
re' ì,shk 10

;ekam;= 
re' ì,shk 90

uy nexl=j jHjia:dms; ixÑ; 
wkqmd;h 4] isg 2] olajd 

my; fy<hs 

ABC nexl=j i;=  
uq¿ ;ekam;=  

^re' ì,shk 100&

uy nexl=j jHjia:dms; ixÑ; 
wkqmd;h 4] isg 5] olajd by< 

kxjhs 

jHjia:dms; ixÑ; 
wkqmd;h 4]  la f,i 
Wml,amkh l< úg 

uy nexl=fõ ;ekam;=j 
^re' ì,shk 4&*

ABC nexl=j remsh,a ì,shk 2 la uy 

nexl=fõ ;ekam;a fldg  

remsh,a ì,shk 98 la Kh §u  

i|yd Ndú; lrhs  

^øjYS,;dj iaÓr mokñka uqod yef¾&

ABC nexl=j úiska remsh,a ì,shk 

5 la uy nexl=fõ ;ekam;a fldg 

remsh,a ì,shk 95 la Kh §u  

i|yd Ndú; lrhs  

^øjYS,;dj iaÓr mokñka  

wjfYdaIKh flf¾&

• fmd,S wkqmd;sl my< hhs

• Kh j¾Okh by< hhs

• fmd,S wkqmd;sl by< hhs

• Kh j¾Okh my< hhs

wd¾Ól l%shdldrlï iy ñ, uÜgu  

u; n,mEï we;s fõ

wdh;k l=gqïn

nexl= i|yd uy nexl=fjka uqo,a m%;sm;a;s fufyhqï hgf;a muKla fkdj" moaO;suh øjYS,;d .eg¨ u. yrjd .ekSu 

i|yd øjYS,;d Wmldrl myiqlï fukau úfYaI ;;a;aj j,§ ,ndfokq ,nk yÈis uQ,H wjYH;d hgf;a o wruqo,a 

,nd.ekSfï yelshdj mj;S' uy nexl=j úiska j¾;udk ffk;sl m%;smdok hgf;a" nexl= wdh;k i|yd jk fuu øjYS,;d 

wdOdrl myiqlï nexl= wkqmd;slh ^Bank Rate& u; mokïj imhkq ,nhs' idudkHfhka" nexl= wkqmd;slh wfkl=;a 

fmd,S wkqmd;slj,g idfmalaIj by< fmd,S wkqmd;slhla fõ' 

* leg uqo,a iykh Y=kH f,i i,ld we;



III fldgi ( uqo,a m%;sm;a;s iïfma%IK l%shdj,sh

uy nexl=fõ uqo,a m%;sm;a;s l%shdud¾. wd¾Ólfhys lghq;= u; n,mEï lrñka uy nexl=fõ m%Odk wruqK jk 
wd¾Ól iy ñ, ia:dhs;dj we;s lr .ekSug bjy,a jk wdldrh uqo,a m%;sm;a;s iïfma%IK l%shdj,sh (Monetary 
Transmission Mechanism) uÕska meyeÈ,s fõ' fuu l%shdj,sh idudkHfhka wÈhr follska iukaú; jk w;r" 
wd¾Ól lghq;=j,g isÿjk n,mEu lskï wjia:dfõ§" fldmuK m%udKhlska isÿ fõo hkak ksYaÑ;j oelaùu 
fndfyda fihska wiSreh' úfYaIfhka" È.=ld,Sk fmd,S wkqmd;sl iïnkaOfhka i,lk úg iïfma%IKfhys kshudldr 
iïnkaO;dj iy iïfma%IK ld,h wmeyeÈ,s w;r" uqo,a m%;sm;a;sh l%shd;aul lsÍfï§ iïfma%IKh yqfola wmeyeÈ,s 
lafIa;%hla f,i y÷kd .; yelsh' 

m<uq wÈhf¾§" m%;sm;a;s fmd,S wkqmd;sl wd¾Ólfhys wfkl=;a fmd,S wkqmd;sl fj; n,mEï lsÍu ^fláld,Sk yd 
È.=ld,Sk& isÿ jkafka flfiao hkak iy fojk wÈhf¾§ wd¾Ól l%shdldrlï iy WoaOukh flfrys fmd,S wkqmd;sl 
n,mEï lrkafka flfiao hkak ms<sn|j meyeÈ,s flf¾' 

wka;¾ nexl= talaIK uqo,a fj<|fmd< wkqmd;slh" tkï nexl= w;r l%shd;aul tlaÈk Kh fmd,S wkqmd;slh" M,od 
jl%h uÕska ksrEmKh jk wd¾Ólfhys wfkl=;a fmd,S wkqmd;sl ;SrKh lsÍfï m%Odk idOlhla jk w;r" th 
fmd,S wkqmd;sl iïfma%IKfhys m<uq wjÈh f,i ye¢kaúh yelsh' idudkHfhka" m%;sm;a;s fmd,S wkqmd;sl fjkiaùu 
wka;¾ nexl= talaIK uqo,a fj<|fmd< wkqmd;slh u; b;d läkñka n,mEï we;s lrkq ,nhs' tneúka" m%;sm;a;s 
fmd,S wkqmd;sl ixfYdaOkh lsÍu iïnkaOj uy nexl=j úiska isÿ lrkq ,nk ksfõok" wka;¾ nexl= talaIK uqo,a 
wkqmd;slh u; laI‚lju n,mEï we;s lrhs' fuf,i talaIK fj<|fmd< fmd,S wkqmd;slfhys isÿjk fjkiaùï" 
miqj jd‚c nexl=j, fláld,Sk yd È.=ld,Sk b;=reï iy Kh fmd,S wkqmd;sl fj; .,d hñka tu fmd,S wkqmd;sl 
o fjkia lrkq ,nhs' tfy;a" fj<|fmd< ;r.ldß;ajh" úúO fj<|fmd< iy Kh yd ;ekam;= j¾.j, mj;sk 
mßK; ld,h yd wjodku jeks fjk;a idOl ksid fláld,Sk yd È.=ld,Sk fmd,S wkqmd;sl fjkiaùug .;jk 
ld,h iy fjkiaùfï m%udKh u; n,mEï we;s úh yelsh' 

uqo,a m%;sm;a;s iïfma%IK l%shdj,sfha fojeks wÈhf¾§ uy nexl=fõ m%;sm;a;s fmd,S wkqmd;sl iïnkaO ;SrK 
wd¾Ólfhys md¾Yajlrejkaf.a wdfhdack iy úhoï ms<sn| ;SrK u; n,mEï we;s lrk w;r" tuÕska rfÜ 
iuia; b,a¨ug;a" bkamiqj WoaOukhg;a n,mEï we;s lrkq ,nhs' flfia fj;;a" uy nexl=j m%;sm;a;s ;SrK .kq 
,nk wjia:dfõ isg tuÕska wfmalaId lrk fjkialï wd¾Ólh ;=< isÿ ùug ie,lsh hq;= ld,mudjla .; jk 
w;r" l=gqïn yd wdh;k ish yeisÍï fjkia lsÍu i|yd hï ld, iSudjla .; lsÍu thg fya;= fõ' uqo,a m%;sm;a;s 
iïfma%IKfhys fojk wÈhr 10 jk rEm igyk uÕska ir,j fmkajd § we;' 
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uf.a Kh msßjeh by< 
.shd' tuksid Kh .ekSï 

wvq lrkak ´kE'''

uf.a uqo,a ia:djr 
;ekam;=jl 

;ekam;a lsÍug 
fyd| ld,hla'''

nexl=j

uy nexl=j



uy nexl=j m%;sm;a;s fmd,S wkqmd;sl wvq l< úg ^uqo,a m%;sm;a;sh ,sys,a lsÍu& nexl= moaO;sfhys fmd,S wkqmd;sl 

o wvq ùu fya;=fjka b;sß lsÍï wvq ù mqoa., mßfNdackh by< hhs' ta wkqj" wvq fmd,S wkqmd;sl ;=<ska úhoï 
i|yd W;af;ackhla iemfhk w;r" th wd¾Ólfhys iuia; b,a¨u by< kexùug fya;= fõ' flfia fj;;a" by< 
hk b,a¨ug iß,k mßÈ iemhqu by< kexùug ksIamdolhka yg idfmalaIj jeä ld,iSudjla .; jk ksid NdKav 
ñ, by< hEu;a tys m%;sM,hla f,i WoaOukh by< hEu;a isÿ fõ' fuf,i iemhqu jeä lsÍug ksIamdolhka yg 
jeä ld,iSudjla .;jkafka ta i|yd wu;r jYfhka wjYH jk Y%uh yd hka;%iQ;% imhd .ekSu tlajru isÿ l< 
fkdyels ùfuks' 

wfkla w;g" uy nexl=j fmd,S wkqmd;sl by< kexjQ úg ^uqo,a m%;sm;a;sh oeä lsÍu& nexl=j, Kh fmd,S wkqmd;sl 
o by< hhs' túg Kh wruqo,aj, msßjeh by< hEu fya;=fjka Kh b,a¨fuys wvq ùula isÿ fõ' ta wkqj" by< 
fmd,S wkqmd;sl rfÜ iuia; b,a¨u wvq lsÍug;a" wd¾Ól lghq;= ukao.dó ùug;a n,mdk w;r" tys m%;sM,hla 
f,i WoaOuk fõ.h my< hEula isÿ fõ' flfia jqj;a" uqo,a m%;sm;a;s iïfma%IKfhys fojk wÈhr tys m<uq 
wÈhrg jvd ixlS¾K fõ' 10 jk rEm igyk uÕska fmkajd § we;s mßÈ" m%;sm;a;s fmd,S wkqmd;sl fjkiaùï iy 
uqo,a m%;sm;a;s WmlrKj, n,mEu idudkHfhka fj<|fmd< fmd,S wkqmd;sl" Kh m%udKh" j;alï ñ," úksuh 
wkqmd;slh" wfmalaIK jeks úúO jQ;a tlsfklg wka;¾ iïnkaO jQ;a udOH Tiafia wd¾Ólh fj; iïfma%Kh 
fõ' úksuh wkqmd;sl" Y=oaO wmkhk u; n,mEï lrkq ,nk w;r" wfkl=;a idOl m%Odk jYfhka o< foaYSh 
ksIamdÈ;fhys wfkl=;a ixrpl jk mßfNdack iy wdfhdack fj; n,mEï we;s lrkq ,nhs'

WoaOuk wfmalaId" uqo,a m%;sm;a;s iïfma%IK l%shdj,sh u; o n,mEï we;s lrhs' tfukau" bÈß WoaOukh ms<sn| wd¾Ól 
md¾Yajlrejkaf.a wfmalaId Tjqkaf.a j¾;udk yeisÍug o n,mEï lrkq ,efí' WodyrKhla f,i" wd¾Ólfha fiajd 
kshqla;slhka WoaOukh bÈßfha by< hEug bv we;ehs wfmalaId lrfka kï" ta yd iu.dój Tjqka ;ukaf.a jegqma o 
by< kexùug b,a,Sï lrkq we;' by< jegqma j¾Ol ñ, .Kka by< kexùug fya;= fõ' tuksid" WoaOuk b,lal 
m%ldYhg m;alsÍu iy M,odhS ikaksfõokh yryd WoaOuk wfmalaId tu b,lal.; uÜgfï mj;ajd .ekSug uy 
nexl=jla W;aidy lrhs' fuuÕska WoaOukh ms<sn| wúksYaÑ;Ndjh wvq jk neúka l=gqïn iy jHdmdrj,g ish b;sß 
lsÍï yd wdfhdack iïnkaO ;SrK jeä úYajdifhka hqla;j .ekSug yelshdj ,efí' ta w;ru" uqo,a m%;sm;a;sfhys 
iM,odhs;ajh iy id¾:l;ajh uy nexl=fõ iajdëk;ajh iy úYajikSh;ajh u; o r|d mj;S'■
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m%;sm;a;s fmd,S 
wkqmd;sl" újg 

fj<|fmd< 
lghq;= iy 
wfkl=;a 
WmlrK

tlaÈk fmd,S 
wkqmd;slh 

^nß; idudkH 
talaIK uqo,a 
wkqmd;slh&

fláld,Sk fmd,S 
wkqmd;sl

È.=ld,Sk fmd,S 
wkqmd;sl

^l=gqïn yd 
jHdmdr i|yd 

jk fmd,S 
wkqmd;sl& 

W
o
aO
u
k

h

m<uq wÈhr(  
fmd,S wkqmd;sl

fojk wÈhr( 
wd¾Ól lghq;= iy WoaOukh

fj<|fmd< 
fmd,S  

wkqmd;sl

Kh

j;alï 
ñ, .Kka

úfoaY  
úksuh 

wkqmd;sl

o< foaYSh 
ksIamdÈ;h

mßfNdackh 
yd 

wdfhdackh

Y=oaO 
wmkhk

foaYSh  
ñ, 

.Kka

wdkhk 
ñ, 

.Kka

WoaOuk wfmalaId

10 jk rEm igyk  ( uqo,a m%;sm;a;s iïfma%IK l%shdj,sh




