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úfYaI igyk 4

uqo,a m%;sm;a;suh j.ùu iy WoaOuk b,lal 

WoaOuk b,lal u. yeÍïj, § uy nexl= j.ùfï jeo.;alu

WoaOuk b,lallrKh hkq uy nexl=jlg ksYaÑ; ld, 

iSudjla ;=< <Õd lr .; hq;= ksYaÑ; WoaOuk b,lalhla 

,nd fokq ,nk uqo,a m%;sm;a;s rduqjls' m%Odk jYfhka u" 

ish m%;sm;a;s fmd,S wkqmd;sl ilia lsÍu yryd" uqo,a 

m%;sm;a;sh l%shd;aul lsÍfuka uy nexl= WoaOukh 

b,lal.; uÜgul ;nd .ekSug W;aidy lrk w;r" 

tu.ska wúksYaÑ;;d wvq lr wd¾Ól WÉpdjpkhka wju 

flf¾' flfia fj;;a" uy nexl=j,g iEu úgu tlÕ jQ 

b,lal.; uÜgï ;=< WoaOukh mj;ajd .ekSug fkdyels 

fõ' fuh mßmd,s; ñ, ixfYdaOk iy foaYSh idOlj,ska 

fyda f.da,Sh jYfhka mek k.sk iemhqï wxYfhys wjysr;d 

we;=¿ úúO fya;= ksid isÿ úh yelsh' úfYaIfhka u" 

WoaOukh tys b,lalfhka wm.ukh jk úg" uyck 

úYajdih jeä lsÍu iy WoaOukh tys b,lal.; uÜgug 

kej; f.k tau i|yd Yla;su;a j.ùula w;HjYH fõ' 

uy nexl= úiska wm.ukhg fya;= meyeÈ,s l< hq;= fukau" 

ksjerÈ lsÍfï l%shdud¾. .; hq;= w;r" ish m%;sm;a;s 

;SrKj, úksúoNdjh mj;ajd .; hq;=h' uy nexl=j,g 

;u ld¾hNdrhka M,odhS f,i bgq lrñka fjkialïj,g 

blaukska yd ld¾hlaIuj wkqj¾;kh ùug we;s yelshdj 

iy;sl lrñka" fuu l%shdjkag u. fmkaùu i|yd kS;suh 

rduq fndfyda úg l%shd;aul fõ (Adrian and Khan, 2019).

WoaOukh b,lal.; uÜgïj,ska wm.ukh ùug fya;= 

f;areï .ekSu uy nexl= iy rchkag ia:djr;ajh kej; 

,nd .ekSu i|yd jvd fyd| m%;sm;a;s ie,iqï lsÍug 

WmldÍ fõ' fjk;a rgj, fmr w;aoelSï i,ld ne,Sfï §" 

f;,a ñ, by< hEu" iemhqï odu wjysr;d iy f.da,Sh 

wúksYaÑ;;d jeks ndysr lïmk WoaOukh tys b,lalfhka 

wm.ukh ùu i|yd jk fmdÿ fya;= idOl jk kuq;a" th 

foaYSh idOl ksid o isÿúh yelsh' WodyrKhla f,i" 

lekvd uy nexl=j 2008 jif¾ § WoaOukh by< hEug 

m%Odk fya;=j f,i fj<| NdKav ñ, by< hEu i|yka lr 

we;s w;r WoaOukh md,kh flfrys f.da,Sh uQ,H w¾nqofha 

n,mEï ms<sn|j i|yka lr we; (Bank of Canada, 2008)' 
ta yd iudkj" kjiS,ka; ixÑ; nexl=j NdKav yd fiajd 

ñ,§ .ekSfï § wh lrkq ,nk nÿ by< hEu we;=¿ 

iemhqï wxYfhys idOl u.ska 2011 jif¾ § WoaOukh by< 

hEug fya;= meyeÈ,s l< w;r" N+ñlïmdjlska miqj th 

WoaOukh flfrys flfia n,mdkq we;aoehs wfmalaId l< 

wdldrh ;jÿrg;a meyeÈ,s lf<ah (Reserve Bank of New 
Zealand, 2011)' fpla cd;sl nexl=j jeks we;eï uy nexl=" 

ie,lsh hq;= wd¾Ól lïmkj,g uqyqK fok úg Tjqkaf.a 

úêúOdkhkaf.ka ;djld,slj ú;eka ùug mjd bv yÍ 

(Rusnok, 2018)'  tmuKla fkdj" fndfyda úg" ixj¾ê;

ye¢kaùu 

uy nexl=jla úiska ish uqo,a m%;sm;a;s ;SrK meyeÈ,s 

lsÍu iy idOdrŒlrKh lsÍu fukau tu ;SrK 

u.ska md¾Yajlrejkayg we;s lrk n,mEu meyeÈ,s 

lsÍu uqo,a m%;sm;a;suh j.ùu i|yd w;HjYH fõ' 

fuu idOdrŒlrKh jeo.;a jkafka tu.ska uy 

nexl=j úksúoNdjfhka hq;=j iy úYajdiodhSj tys 

iajdëk;ajh mj;ajd .ekSu ;yjqre lrk neúks' uy 

nexl=fjys j.ùu u.ska tys ;SrK foaYmd,ksl fyda 

ndysr n,mEïj,ska f;drj wd¾Ólh ms<sn| ;¾ldkql+, 

fya;= u.ska fufyhjkq ,nk nj ikd: lrñka" ck;dj" 

jHdmdr iy wdfhdaclhska w;r úYajdih Yla;su;a flf¾' 

fuu úYajdih WoaOuk wfmalaId ukdj md,kh lr ;nd 

.ekSug iy WoaOukh ia:dhSj ;nd .ekSug WmldÍ fõ' 

tu.ska wd¾Ól m%;sm;a;s iïmdokh flfrys úYajdih 

Yla;su;a fõ' wfkla w;g" WoaOukldÍ wjodkïj,g 

iy wd¾Ól wia:djr;ajhg fya;= fjñka ÿ¾j, j.ùfï 

rduqjla u.ska úYajdih wvq úh yelsh' 

M,odhS j.ùfï mshjr w;r meyeÈ,s wëlaIKh" 

úksúoNdjh iy ld¾hidOk we.hSu we;=<;a fõ' m%;sM, 

flfrys n,mdk ndysr idOl iuÕ" wd¾Ólfha bÈß 

oelau iy uqo,a m%;sm;a;s ;SrK i|yd fya;= ms<sn| jd¾;d 

m%ldYhg m;a lsÍug uy nexl=j,g ksrka;rfhka wjYH 

fõ' uy nexl=j, by< j.ùu fya;=fjka tajdfha mßmd,k 

úêúOdk" m%;sm;a;s" fufyhqï iy m%Odk md¾Yajlrejka 

iuÕ wka;¾l%shd jeäÈhqKq fõ' fï iïnkaOfhka jQ 

m¾fhaIKj,ska fmkS hkafka j.ùu iy úksúoNdjfhka 

hq;= uy nexl= we;s rgj, idudkHfhka wvq iy 

ia:dhS WoaOuk wkqmd;sl iys;j jvd fyd| wd¾Ól 

ld¾hidOkhla mj;ajdf.k we;s njhs ^Mishkin, 1997&' 
flfia fj;;a" w;sYhska úu¾YkYS,S ùuo we;eï úg 

;SrK .ekSu ukao.dó ùug fyda wêl f,i m%fõYï 

iy.; yeisÍulg fya;= úh yels w;r" tu.ska wd¾Ól 

w¾nqoj, § uy nexl=jlg ;SrKd;aul kuq;a w;HjYH 

l%shdud¾. .ekSu i|yd ndOd we;s lrhs (Goodhart, 2010).

uy nexl= iajdëk;ajh iy by< j.ùu tlsfkl 

w;r iycfhka u ne£ mj;S (Adrian and Khan, 2019)' 
ksjerÈ uqo,a m%;sm;a;shla i|yd moku imhkakd jQ 

úksúoNdjh iy j.ùu uy nexl=fõ iajdëk;ajh i|yd 

mQ¾j wjYH;d fõ' uy nexl= úiska jd¾;d m%ldYhg m;a 

lsÍu fyda kS;suh wdh;k fj; meyeÈ,s lsÍï yryd 

rchg" uyck;djg iy wfkl=;a m%;sm;a;s iïmdolhskag 

;u ;SrK ms<sn| f;dr;=re ks;sm;d iemhSu ;=<ska 

úksúoNdjh we;sjkq we;'
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wd¾Ólhkag jvd ixj¾Okh fjñka mj;sk wd¾Ólhkays 

úYd, yd ksrka;r iemhqï lïmk we;s fõ' tneúka" 

ixj¾Okh fjñka mj;sk wd¾Ólhkays wod< b,lalj,ska 

WoaOukh wm.ukh ùï i|yd iemhqug wod< idOl 

nyq, jYfhka fya;= úh yelsh'

WoaOukh b,lalhg kej; meñŒfï fõ.h wd¾Ól 

;;a;ajh iy .kq ,nk m%;sm;a;suh mshjrj, 

M,odhS;djh u; r|d mj;S' WodyrKhla f,i" fmd,S 

wkqmd;slj, fjkialï WoaOukhg n,mEï lsÍug 

idudkHfhka udi 18;a 24;a w;r ld,hla .; jk nj 

m¾fhaIlhka fidhdf.k we;' rgl wd¾Ól yd uQ,H 

fj<|fmd< ;;a;ajh wkqj fuu ld,h fuhg jvd È.= 

fyda flá úh yelsh' úfYaIfhka iemhqï wxYfhys 

idOl u.ska WoaOukh fufyhjkq ,nk úg" øjYS,;d 

l<ukdlrKh iy bÈß m%;sm;a;s u. fmkaùu jeks 

w;sf¾l fuj,ï Ndú;d lsÍug o uy nexl= iQodkï 

úh hq;=h' iemhqï wxYfhys idOl úfYaIfhka ie,l+ 

úg we;eï rcfha m%;sm;a;s o WoaOuk l<ukdlrKhg 

iydh fõ' nÿ mekùu iy mßmd,k ñ, .Kka jeks 

flá ld,Sk m%;sm;a;s fukau ld,.=Kh wdY%s; .eg¨ 

úi£u i|yd jk È.= ld,Sk m%;sm;a;s wdydr yd 

n,Yla;s WoaOukfha ;djld,sl úp,khka md,kh 

lsÍu i|yd ;SrKd;aul ld¾hNdrhla bgq lrhs' flfia 

fj;;a" iemhqï wxYfha .eg¨ idudkHfhka ;djld,sl 

jk w;r ld,h;a iuÕ iajNdjfhkau ksjerÈ jk 

nj o ie,ls,a,g .; hq;=h' wfkla w;g" WoaOukh 

b,lalfhka wm.ukh ùu wLKavj mj;skafka kï" 

tjeks wm.uk i|yd fya;= l=ula jqj;a" WoaOuk 

wfmalaId kej; md,kh lr .ekSug iy yels blaukska 

WoaOukh b,lal.; uÜgï lrd f.k taug uy nexl= 

lghq;= l< hq;=h' ta wkqj" úúO wd¾Ól md¾Yajlrejka 

ta iïnkaOfhka oekqïj;a lsÍfï § uy nexl= 

ikaksfõokh jeo.;a ld¾hNdrhla bgq lrhs'

2023 wxl 16 ork Y%S ,xld uy nexl= mk; hgf;a uqo,a 

m%;sm;a;s j.ùu iïnkaOj mj;sk úêúOdk

2023 wxl 16 ork Y%S ,xld uy nexl= mk; u.ska uy 

nexl=j i|yd by< uqo,a m%;sm;a;suh j.ùula fukau 

fufyhqï iajdëk;ajhla o imhhs' uy nexl= mkf;ys 

26 jk j.ka;sfha i|yka mßÈ uy nexl=j úiska imqrd 

.; hq;= WoaOuk b,lalh ms<sn| uqo,a wud;Hjrhd iy 

uy nexl=j w;r uqo,a m%;sm;a;s rduq .súiqula w;aika 

l< hq;=h' uqo,a m%;sm;a;s rduq .súiqug wkqj" fld<U 

mdßfNda.sl ñ, o¾Ylh u; mokï jQ ld¾;=uh idudkH 

WoaOukh wkql%ñl ld¾;= folla i|yd 5]l WoaOuk 

b,lalhg wdikak wdka;slhla ^m%;sY;dxl ± 2& ;=< 

mj;ajd .ekSug uy nexl=j wfmdfydi;a jqjfyd;a" 

.re uqo,a wud;Hjrhd yryd md¾,sfïka;=jg jd¾;djla 

bÈßm;a l< hq;=h' fuu jd¾;dj uyck;djg o ,nd .; 

yels úh hq;= w;r" wm.ukhg fya;= meyeÈ,s lsÍu" 

uy nexl=j úiska .; hq;= ksjerÈ lsÍfï l%shdud¾. iy 

WoaOukh b,lal.; mrdihg kej; f.k tau i|yd 

.; jk ld, iSudj ms<sn| weia;fïka;=jla tys we;=<;a 

úh hq;=h' ;jo" uy nexl= mkf;ys 27 jk j.ka;shg 

wkqj" WoaOukfha uE; ld,Sk m%jK;d" WoaOukh 

i|yd fya;= jQ idOl iy WoaOukh i|yd ueÈ ld,Sk 

mqfrdal:k iy tjeks mqfrdal:k i|yd we;s m%Odk 

wjodkï meyeÈ,s lrñka" uy nexl=j úiska udi yhlg 

jrla jd¾;djla m%ldYhg m;a l< hq;=h' Bg wu;rj" 

uy nexl= mkf;ys 80 jk j.ka;sh hgf;a" uy nexl=j 

wju jYfhka iEu udi yhlg jrlaj;a ish uqo,a 

m%;sm;a;sh l%shd;aul lsÍu iy tys wruqKq idlaId;a lr 

.ekSu ms<sn|j uyck;dj oekqïj;a l< hq;=h' by; 

27 jk iy 80 jk j.ka;sj, wjYH;d imqrd,Su i|yd 

uqo,a m%;sm;a;s jd¾;dj m%ldYhg m;a flf¾' ta wkqj" 

ñ, ia:dhS;dj mj;ajd .ekSu i|yd wjYH fufyhqï 

iajdëk;ajh uy nexl=jg ,nd fok w;r u" ish 

l%shdjka iy ñ, ia:dhS;d wruqK idlaId;a lr .ekSu 

ms<sn| j.úh hq;= neúka" uy nexl= mk; Y%S ,xldfõ 

wd¾Ól m%;sm;a;s iïmdokfha ft;sydisl ikaêia:dkhla 

iksgqyka lrhs'

uE; ld,Skj WoaOukh b,lalfhka wm.ukh ùu iy 
j.ùfï mshjr iïnkaOfhka Y%S ,xldfõ w;aoelSï

2024 jif¾ fojk" f;jk iy isõjk ld¾;=j, § 

Y%S ,xldfõ WoaOukh" m%Odk jYfhka úÿ,sh iy bkaOk 

ñ, wvq lsÍu fukau wdydr WoaOukh my< hEu jeks 

iemhqï wxYfhys idOl fya;=fjka WoaOuk b,lalhg 

m%;sY;dxl follg jvd my<ska mej;=‚' ;jo" Y%S ,xld 

remsh, w;sm%udKh ùu o WoaOukh my< hEug odhl 

úh' ta wkqj" uy nexl= mkf;a wjYH;djh mßÈ" 

WoaOukh b,lalfhka wm.ukh ùu ms<sn`o jd¾;d 

md¾,sfïka;=jg bÈßm;a lsÍug;a" ta i|yd uyck;djg 

m%fõYh ,nd §ug;a uy nexl=j lghq;= lrk ,§' 2024 

jif¾ fojk iy f;jk ld¾;= i|yd wod< jk tu 

m<uq jd¾;dj uy nexl= fjí wvúfha m%ldYhg m;a lr 

we;s w;r" 2024 jif¾ f;jk iy isõjk ld¾;= i|yd 

wod< jd¾;dj .re uqo,a wud;Hjrhd fj; bÈßm;a lr 

we;s w;r th bÈß ld,h ;=< uyck;djg o ,nd.; 

yelsjkq we;' ;jo" by; i|yka l< idOl u fya;= 

ùfuka 2025 jif¾ m<uq ld¾;=j ;=< WoaOukh" tys 

b,lalhg jvd m%;sY;dxl follg jvd wvq uÜgul 

mej;s neúka" uy nexl=j úiska 2024 jif¾ isõjk 

ld¾;=jg iy 2025 jif¾ m<uq ld¾;=jg o wod< jk 

ta yd iudk jd¾;djla bÈßm;a flfrkq we;' 2025 

jif¾ ud¾;= udifha isg wjOukldÍ ;;a;ajh ,sys,a 

ùug mgka f.k we;s nj ksÍlaIKh lrk w;r u" 

mqfrdal:khkag t<öfï § Ndú;d lrk ,o o;a;" 

Wml,amk iy úksYaphka u.ska ksrEmKh jk wd¾Ól 

;;a;ajhkays ie,lsh hq;= wm.ukhka isÿfkdfõ kï" 
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kj;u mqfrdal:khkag wkqj" mj;sk wjOukh 

;djld,sl jkq we;s nj;a" 2025 jif¾ f;jk ld¾;=j 

jk úg WoaOukh b,lalfha isg m%;sY;dxl ± 2 ;=<g 

kej; meñfKkq we;s nj;a uy nexl=j wfmalaId lrhs'

WoaOuk b,lalfhka wm.ukh ùu iy j.ùfï mshjr 

iïnkaOfhka f.da,Sh w;aoelSï

WoaOuk b,lal lvùï iïnkaOfhka jk j.ùfï 

mshjr ms<sn| WodyrK f,dj mqrd úúO uy nexl= w;r 

ksÍlaIKh l< yelsh' 1998 tx.,ka; uy nexl= mkf;a 

kshu lr we;s mßÈ" tx.,ka; uy  nexl=fõ uqo,a 

m%;sm;a;s lñgqj i|yd jk ld¾hNdrh wkqj" WoaOuk 

b,lalfha isg by<g fyda my<g 1]lg jvd WoaOukh 

fjkia jqjfyd;a" wêm;sjrhd úiska NdKavd.drfha 

pdkai,¾jrhd fj; ,smshla heúh hq;=h' 2022 jif¾ 

§ reishdkq-hqlaf¾k .egqu iy n,Yla;s ñ, by< hEu 

fya;=fjka tlai;a rdcOdksfha WoaOukh 10] blaujd 

.sh w;r" ta fya;=fjka wêm;sjrhd iy pdkai,¾jrhd 

w;r ikaksfõok lsysmhla isÿ úh' ta yd iudkj" 2021 

kjiS,ka; ixÑ; nexl= mk; u.ska uqo,a m%;sm;a;s 

m%ldYk ks;sm;d m%ldYhg m;a lsÍu wjYH jk w;r" 

uqo,a m%;sm;a;s lñgq m%{ma;sfha olajd we;s mßÈ" 

WoaOuk wm.ukhka i|yd fya;= meyeÈ,s lsÍu wjYH 

fõ' 2022 jif¾ § WoaOukh 7]la  blaujd ie,lsh hq;= 

by< hEula jd¾;d l< úg" kjiS,ka; ixÑ; nexl=j 

úiska WoaOuk m%jK;d" b,lalfhka wm.ukh ùï 

iy m%;sm;a;s m%;spdr tys uqo,a m%;sm;a;s m%ldYkj, 

meyeÈ,s lrk ,§' 1934 bkaÈhdkq ixÑ; nexl= mk;g 

^2016 jif¾ ixfYdaê;& wkqj" WoaOukh wLKavj 

ld¾;= ;=kla b,lal.; mrdifhka msg; mej;=kfyd;a" 

uy nexl=j úiska rchg jd¾;djla bÈßm;a l< hq;=h' 

f.da,Sh WoaOukh by< hEu;a iuÕ 2022 jif¾ § 

bkaÈhdfõ WoaOukh" WoaOuk b,lalh blaujd .sfhah' 

fï fya;=fjka bka§h ixÑ; nexl=j fya;= meyeÈ,s lrñka 

iy ksjerÈ lsÍfï mshjr f.k yer olajñka rchg 

jd¾;djla bÈßm;a lf<ah' WoaOuk lvùï i|yd fya;= 

oelaùu kS;Hdkql+,j wjYH fkdjQj;a" f*vr,a ixÑ; 

nexl=j tys m%;sm;a;s l%shdud¾. ms<sn|j fldx.%ihg 

ks;sm;d jd¾;d lrhs' fujka j.ùfï mshjr úksúoNdjh 

iy;sl lsÍu i|yd muKla fkdj" WoaOukh md,kh 

lsÍug uy nexl= u.ska .kq ,nk m%h;ak flfrys 

úYajdih o by< kxjhs'

iudma;s igyka

ñ, ia:dhS;dj mj;ajd .ekSu iy uqo,a m%;sm;a;s 

iïmdokh flfrys uyck úYajdih by< kexùu i|yd 

uqo,a m%;sm;a;s iïmdokfha § j.ùu w;HjYH fõ' 

WoaOukh i|yd meyeÈ,s b,lal ia:dms; lsÍu" wm.uk 

ms<sn| meyeÈ,s lsÍu iy ksjerÈ lsÍfï l%shdud¾. .ekSu 

u.ska" uy nexl=j,g ish úYajikSh;ajh by< kexùu 

yryd ñ, ia:dhS;dj mj;ajd .ekSug;a" wd¾Ól j¾Okhg 

iydh ùug;a yelsh' ndysr lïmk fyda wNHka;r jerÈ 

m%;sm;a;s hk ljrla iuÕ lghq;= lsÍug isÿ jQj;a" ñ, 

ia:dhS;dj idlaId;a lr .ekSu iy mj;ajd .ekSu iy;sl 

lsÍu i|yd uy nexl= úksúoNdjfhka yd m%;spdrYS,Sj 

lghq;= l< hq;=h' Y%S ,xldfõ ueÈ ld,Sk WoaOuk 

wfmalaId 5]l b,lalh iuÕ fndfyda ÿrg wkql+, jk 

w;r" th uqo,a m%;sm;a;s iïmdokh flfrys wd¾Ól 

md¾Yajlrejka w;r we;s úYajdih ms<sìUq lrhs' w¾O 

jd¾Isl uqo,a m%;sm;a;s jd¾;d m%ldYhg m;a lsÍu jeks 

ikaksfõok Wmdh ud¾. iy uy nexl= mkf;ys we;s 

j.ùfï l%shdud¾. tjeks uyck úYajdihla we;s lsÍu 

i|yd fnfyúka iydh ù we;'

uQ,dY%
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kuHYS,S úksuh wkqmd;slhla wd¾Ólfha lïmk 

wjfYdaIlhla f,i l%shd lrk w;r wjidkfha 

f.jqï ;=,kfha .e<mSï yryd úfoaYSh wxYfha 

ia:djr;ajh iqrlaIs; lrhs' úksuh wkqmd;slh fmr 

;SrKh l< uÜgul mj;ajd .ekSfï wjYH;djhlg 

iSud fkdù uqo,a m%;sm;a;sh l%shd;aul lsÍu i|yd 

jeä iajdëk;ajhla o uy nexl=jg tu.ska iemfha' 

úfoaY úksuh fj<|fmd< Yla;su;a lsÍu i|yd 2024 

jif¾ § úfoaY úksuh ms<sn| f.da,Sh m%Yia; Ndú; 

ix.%yh ^FX Global Code& iïu; lr.ekSu u.ska 

fj<|fmd< úYajikSh;ajh jeä ÈhqKq ù fj<|fmd< 

Ndú;hka f.da,Sh m%ñ;Skag wkql+, lrk ,o w;r" 

2025 jif¾ ud¾;= udih jk úg úfoaY úksuh 

.kqfokq .e<mqï fõÈldj ^FX matching platform& 

l%shd;aul lsÍu u.ska fj<|fmd< mq¿,a nj iy 

úksúoNdjh jeäÈhqKq ù" uy nexl=fõ kshduk 

wëlaIKh Yla;su;a flre‚' foaYSh úfoaY úksuh 

fj<|fmdf<ys ñ, wkdjrK l%shdj,shg ys;lr 

m%;sm;a;shla iy fufyhqï rduqjla u.ska úksuh 

wkqmd;slh fndfyda ÿrg fj<|fmd< uQ,sldx. ms<sìUq 


