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fï wkqj" zid¾j úplaIKhz" iïu; id¾j wd¾Ól 
m%;sm;a;s iy ;ks uQ,H wdh;k kshdukh b,lal 
lr.;a idïm%odhsl laIqø úplaIK kshdukh w;r we;s 
mr;rh msrùu i|yd jk uQ,H kshduk m%fõYhla 
f,i ye¢kaúh yel (Elliott, 2011)' ta wkqj uQ,H 
moaO;sfha Tfrd;a;= §fï yelshdj jeä ÈhqKq lsÍu 
u.ska fukau moaO;suh wjodku iSud lsÍu ;=<ska 
uQ,H moaO;sfha ia:dhS;dj wdrlaId lsÍu u.ska o id¾j 
úplaIK m%;sm;a;sh tu mr;rh mqrjkq ,nhs'

moaO;suh wjodku fndfyda úg l%udkql+,j fukau 
wkfmalaIs;j mek k.sk w;r" uQ,H moaO;sfha tjeks 
wjodkï" wys;lr ;;a;ajhla fyda wys;lr j¾Ok 
ud,djla ;=<ska meyeÈ,s ,laIK ms<sìUq fkdfõ' tneúka" 
;;ald,Sk wúksYaÑ;;djh fukau uQ,H pl%h;a 
iuÕ moaO;suh wjodku fjkia ùfï iajNdjh 
fya;=fjka wod< j¾Ok ms<sn| ksrka;r ;lafiare 
lsÍu iy ta i|yd .kq ,nk id¾j úplaIK 
m%;sm;a;sj, m%udKj;a nj we.hSu o wjYH fõ' ta wkqj 
n,k úg" id¾j úplaIK m%;sm;a;s u.ska ksfhdackh 
jkafka" uQ,H pl%h iu. ld,dkqrEmS f,i fjkia 
l< yels iy wjYH jQ úg kuHYS,s f,i m%;spdr 
oelaúh yels fuj,ï iy l%shdud¾.j,ska iukaú; 
l%shdldÍ úplaIK m%fõYhls' id¾j úplaIK ia:djrh 
u.ska talrdYS jk iuia; id¾j úplaIK m%;sm;a;s 
ixl,kh" uQ,H pl%fha1 wjodku f.dvkef.k tys 
m%idrK wjêfha§ oeä lsÍug keUqrejla olajk w;r 
uQ,H pl%fha wjmd; wjêfha§ ,sys,a lsÍu flfrys 
keUqre fõ ^rEm igyk ú'i' 10'1 n,kak&'

1 wd¾Ól pl%fha § fukau" uQ,H pl%h ;=< § m%idrK wjêhla" wjmd; wjêhla 
iy YS¾I yd ksïk wd§ yerjqï ,laI mj;shs' we;eï wjëka lsisfia;au 
olakg fkd,eîu fyda we;eï wjëka widudkH f,i b;d flá l,la fyda 
b;d È.= l,la mej;Su;a iuÕ we;eï ld, ;=< § uQ,H pl%h widudkH .uka  
ud¾.hla wkq.ukh l< yel'

 miqìu 

n,d;aul lsÍug  wfmalaIs; kj Y%S ,xld uy nexl= 

mk; u.ska uQ,H moaO;s ia:dhS;dj iqrlaIs; lsÍu 

uy nexl=fõ wruqKla f,i y÷kd.kq ,nk w;ru 

Y%S ,xldfõ id¾j úplaIK wêldßh f,i o uy 

nexl=j kï lrkq ,nhs' fuu kj mk; u.ska uQ,H 

moaO;s ia:dhS;dj mj;ajdf.k hdu ms<sn| uy nexl=fõ 

j;auka n,;, iy úIh m:h mq¿,a flf¾' ta wkqj 

fuu igyk u.ska id¾j úplaIK m%;sm;a;s iy 

moaO;suh wjodku ms<sn| ixl,am¦ id¾j úplaIK 

m%;sm;a;s iy uy nexl=fõ wfkl=;a m%;sm;a;s iuÕ 

we;s wka;¾ine|shdj¦ id¾j úplaIK fuj,ï iy tu 

fuj,ïys wruqKq Y%S ,xldfõ id¾j úplaIK wêldßh 

jYfhka uy nexl=fõ ld¾hNdrh fukau bÈß oelau 

ms<sn|j md¾Yjlrejka oekqj;a lsÍug o wfmalaId 

flf¾'

id¾j úplaIK m%;sm;a;s iy moaO;suh wjodku

2007--2009 ld, iSudj ;=< we;s jQ f.da,Sh uQ,H 

w¾nqofhka W.;a mdvï u.ska uy nexl=lrKh ;=< 

id¾j úplaIK m%fõYhl we;s jeo.;alu biau;= 

úh' 2007--2009 f.da,Sh uQ,H w¾nqoh u.ska ia:djr 

wd¾Ól mßirhla ;=< mjd w¾nqohla u;=úh yels 

nj;a" ;ks wdh;k b,lal lr.;a kshduk m%;sm;a;s 

flfrys muKla fhduq ùu iy moaO;suh wjodkï 

b,lal lr.;a m%;sm;a;s fkdue;s ùu fya;=fjka uQ,H 

w¾nqohla j<lajd .ekSu i|yd yqfola laIqø úplaIK 

m%;sm;a;s muKla m%udKj;a fkdjk nj wjfndaO úh' 

iuia; uQ,H moaO;shg fyda tys fldgilg ydks ùu 

fya;=fjka uQ,H fiajd iemhSu wl¾uKH ùu fukau 

tu.ska uQ¾; wd¾Ólhg nrm;, m%;súmdl we;s ùfï 

wjodku moaO;suh wjodku f,i w¾: oelafjhs'  

^International Monetary Fund, Financial Stability 
Board and Bank for International Settlements, 2009&' 
tneúka" f.da,Sh uQ,H w¾nqoh u.ska uQ,H moaO;sh ;=< 

wjodkï f.dvke.Su iSud lsÍu i|yd Yla;su;a id¾j 

úplaIK m%;sm;a;s rduqjl wjYH;djh biau;= lrk 

,§' id¾j wd¾Ólh iy uQ,H moaO;sh w;r iïnkaO;d" 

tkï id¾j uQ,H iïnkaO;dj, jeo.;alu f.da,Sh 

uQ,H w¾nqofhka miq hq.fha § uy nexl= úiska 

y÷kdf.k we;' fï wkqj" uQ,H wxYh i|yd úfYaI jQ 

m%;sm;a;s u.ska moaO;suh wjodku iSud lrk w;ru 

id¾j uQ,H iïnkaO;d iy wdh;k w;r mj;sk 

wka;¾ in|;d y÷kd .ekSu o w;HjYH nj fmkS hhs' 

úfYaI igyk 10

Y%S ,xldj ;=< id¾j úplaIK wêldßhla msysgqùu

rEm igyk ú'i' 10'1
uQ,H pl%h iu`. pl%Sh wjodkï j, úldYh
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yrialv iy pl%Sh f,i ixrpl folla Tiafia 

moaO;suh wjodku uevmeje;aùu id¾j úplaIK 

m%;sm;a;sfha wruqK fõ' yrialv ixrplh u.ska 

moaO;suh jYfhka jeo.;a tla tla uQ,H wdh;k 

ndysr n,mEï fya;=fjka wl¾uKH ùfï wjodku iy 

uQ,H moaO;sh ;=< mj;sk uQ,H wdh;k w;r wka;¾ 

iïnkaê;Ndjfhka mek k.sk moaO;suh wjodku 

wju lsÍu fyda tjeks wjodkïj,g tfrys m%;sfrdaOhla 

f.dvke.Su flfrys wjOdkh fhduq flf¾' fï w;r" 

pl%Sh ixrplh u.ska ld,h;a iuÕ moaO;suh wjodkï 

i|yd Tfrd;a;= §fï yelshdj j¾Okh lsÍug fyda 

tjeks wjodkï wju lsÍug W;aidy lrhs' (Adrian, 
2017)' YS>%fhka j¾Okh jk f;da,k (leverage) iy 

Kh ;;a;aj yd iïnkaO j;alï ñ, nqnq¨ (asset price 
bubbles) tjeks pl%Sh wjodkïj,g wh;a fõ (Elliott, 
Feldberg, & Lehnert, 2013)'

wfkl=;a m%;sm;a;s iuÕ we;s iyiïnkaO;dj

uQ¾; wd¾Ólh ia:djr lsÍu i|yd úYd, lïmkj,g 

m%;spdr jYfhka mj;sk ish¨u m%;sm;a;s fuj,ï 

^úplaIK m%;sm;a;s we;=¿j& fhdod .ekSfï m%jK;djh 

2009 jif¾ we;sjQ f.da,Sh uQ,H w¾nqofhka miqj 

ksÍlaIKh úh' ;jo" fldúâ--19 jix.; ld, iSudj 

;=<§" idïm%odhsl rdcH uQ,H iy uqo,a m%;sm;a;s 

iuÕska úplaIK m%;sm;a;s u.ska o id¾j--ia:dhSlrK 

ld¾hNdrhla bgq lrñka uy nexl=fõ m%;sm;a;s 

ixl,kh ;=< m%Odk ld¾hNdrhla isÿ lrkq ,eîh 

(Warjiyo & Juhro, 2022)' id¾j úplaIK m%;sm;a;sh 

wfkl=;a m%;sm;a;s iuÕ l%shd;aul lsÍug wjYH úh 

yels jk w;r" uQ,H m%;sm;a;s iy laIqø úplaIK 

m%;sm;a;s iuÕ by< iyiïnkaO;djla mj;S' ta wkqj" 

uqo,a yd uQ,H moaO;s ia:dhS;d m%;sm;a;s iy fuj,ï  

tlsfklg úreoaO ùug fyda wkqmQrl ùug yelsh' tkï" 

we;eï ;;a;aj hgf;a uqo,a m%;sm;a;sh wiu;=,s;;d 

f.dvke.Sug odhl fjñka md¾Yjlrejkaf.a wjodkï 

.ekSfï iajNdjh Èßu;a lrhs' ksoiqkla f,i ,sys,a 

uqo,a m%;sm;a;shla wkq.ukh lrkq ,nk ld, iSudjka 

j;alï ñ, nqnq¨ iy wêl Kh j¾Okhlg fya;= úh 

yel' tjeks uQ,H ia:dhS;d wjodkï hgm;a lsÍu i|yd 

pl%hg m%;súreoaO (counter cyclical) id¾j úplaIK 

m%;sm;a;s fuj,ï wjYH úh yelsh' óg wu;rj" 

ia:djr uQ,H moaO;shla uÕska uQ,H m%;sm;a;sh iqug 

f,i iïfma%IKh lsÍug fukau wd¾Ólh ;=< jvd 

fyd¢ka iïm;a fn§ hdugo bv i,ikq we;' fuu ióm 

in|;dj u.ska uqo,a yd id¾j úplaIK m%;sm;a;sj, 

n,mEu ksÍlaIKh" úYaf,aIKh iy ;lafiare lsÍfï 

wjYH;djh iy tjeks m%;sm;a;s wruqKq idlaId;a lr 

.ekSu i|yd jk l%shdud¾. fukau wjYH úg § tu 

m%;sm;a;s w;r iïnkaëlrKh lsÍfï wjYH;djh  

fmkakqï lrhs' tlu f;dr;=re moku Ndú; lsÍu 

iy laIqø úplaIK wëlaIKfha § ,nd .kakd  

f;dr;=rej,ska ie,lsh hq;= m%udKhla id¾j úplaIK 

m%;sm;a;s ilia lsÍfï § fhdod .ekSu fya;=fjka laIqø 

úplaIK wëlaIKh iy id¾j úplaIK m%;sm;a;s 

l%shdldrlï o tlsfklg wkqmQrl fõ' m%;sm;a;Ska w;r 

mj;sk tjeks wkqmQrl;d iy .egqï m%fõYfuka i,ld 

ne,sh hq;= w;r" iqÿiq wjia:djkays § tu m%;sm;a;Ska 

taldnoaO lrñka Ndú;d l< hq;= fõ (Warjiyo & Juhro, 
2022)' ;jo" fuu wruqKq tlsfkl fjka lsÍug wmyiq  

fukau tf,i fjka lsÍu M,odhS fkdjk neúka  

tajdfha ióm iïnkaëlrKhla w;HjYH fõ'

id¾j úplaIK rduqj l%shd;aul lsÍu - m%;sm;a;s fuj,ï 

iy b,lal.; wxY 

moaO;suh wjodkï we;s jk jdr .Kk iy tajdfha 

;Sj%;dj wju lsÍu i|yd m%;sm;a;s iïmdolhska úiska 

úúO id¾j úplaIK fuj,ï Ndú;d lrkq ,nhs' 

fuf,i Ndú;d lrkq ,nk id¾j úplaIK fuj,ï 

mq¿,a mdol (broad based) fuj,ï" wdxYsl (sectoral) 
^Wod( .Dyia:$wdh;ksl& fuj,ï" øjYS,;d (liquidity) 
fuj,ï iy jHqyd;aul (structural) fuj,ï f,i j¾. 

l< yel' 

mq¿,a mdol fuj,ï nexl= moaO;sfha ish¨u Kh  

ksrdjrKhkag n,mdk w;r pl%hg m%;súreoaOj 

f.dv ke.sh hq;= m%d.aOk iajdrlaIl (Countercyclical  
Capital Buffers -CCyBs)" f;da,k wkqmd; iy wl%Sh 

Kh i|yd .;sl fjkalsÍfï wjYH;d (Dynamic 
Provisioning Requirement - DPRs) (International 
Monetary Fund, 2014) óg we;=<;a fõ' .Dyia: iy 

wdh;ksl wxY jeks ksYaÑ; wxYj,g wêl Kh 

,nd §ï ;=<ska mek k.sk wjodkï wdxYsl fuj,ï 

u.ska wju l< yels w;r" óg tla tla wxY i|yd  

m%d.aOk wjYH;d mekùu$jeä lsÍu ^wjodkï nr&" 

Kh j¾Okfha iSudjka" jákdlu u; Kh wkqmd;h 

(Loan to Value Ratio - LTV) iy Kh fiajdlrKhg 

wdodhï (Debt Service to Income Ratio - DSTI) wkqmd; 

we;=<;a fõ' øjYS,;d fuj,ï ^WodyrKhla f,i" i;s 

lsysmhl w¾nqoldÍ ld, iSudjlg wod, uqo,a f.ùï  

wdjrKh lsÍug m%udKj;a øjYS,;d j;alï nexl= i;=j 

we;s njg iy;sl lrk øjYS,;d iajdrlaIl wjYH;d¦ 
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(liquidity buffer requirements) nexl= Tjqkaf.a øjYS, 

fkdjk j;alïj,g ^Kh jeks& wruqo,a iemhSu 

i|yd ia:djr j.lSï we;s nj iy;sl lrk ia:djr 

wruqo,a wjYH;d¦ iy øjYS,;d .dia;=jla u.ska uQ,sl 

fkdjk wruqo,a u; wh lsÍula mekùu& moaO;suh 

øjYS,;d wjodkï uevmj;ajhs' 

wka;¾iïnkaê;Ndjh (interconnectedness) iy moaO;suh 

jYfhka jeo.;a jk wdh;k wl¾uKH ùu u.ska 

we;s úh yels ixiam¾IK (contagion) wjodku hk 

lreKq fya;=fjka moaO;suh wjodkfï jHqyd;aul 

wxYfhka ms<sìUq fõ' moaO;suh jYfhka b;d jeo.;a 

wdh;kj, Tfrd;a;= §fï yelshdj by< kexùu iy 

uQ,H moaO;sh ;=< mj;sk wêl ksrdjrK (exposures) 
wju lsÍu jYfhka wruqKq folla jHqyd;aul id¾j 

úplaIK m%;sm;a;s fuj,ï uÕska b,lal.; flf¾' 

moaO;suh jYfhka jeo.;a uQ,H wdh;kj, Tfrd;a;= 

§fï yelshdj y÷kd .ekSu iy Yla;su;a lsÍu  

—moaO;suh jYfhka b;d jeo.;a˜ wdh;kj, .eg¨j 

úi£fï m%Odk Wmdh ud¾.h f,i y÷kdf.k we;s 

w;r fndfyduhla rgj,a tjeks wdh;k u; m%d.aOk 

wêNdr mekùug lghq;= lr we;' ;jo" fuu 

wdh;kj,g ksrdjrKh ùu wffO¾hu;a lsÍu fyda 

tjeks ksrdjrK jvd;a iqrlaIs; lsÍu" fuu uQ,H 

wdh;k wêl f,i ksrdjrKh ùu iSud lsÍfï Wmdh 

ud¾. f,i Ndú;d fõ'

Y%S ,xldfõ id¾j úplaIK wêldßh f,i Y%S ,xld uy 

nexl=j

j¾;udkfha§ uy nexl=j id¾j úplaIK wOHhk isÿ 

lsÍu" tjeks úYaf,aIK i|yd fuj,ï ilia lsÍu iy 

uy nexl=j úiska kshdukh lrk ,o uQ,H wdh;k i|yd 

m%;sm;a;suh l%shdud¾. y÷kajd§fï ksr; jqjo" n,d;aul 

ùfuka miqj kj uy nexl= mk; u.ska uy nexl=j rfÜ 

id¾j úplaIK wêldßh f,i kï lrkq ,nhs' ta wkqj 

uQ,H moaO;s ia:dhS;djh mj;ajdf.k hdfï j;auka 

N+ñldj ;=< uy nexl=fõ n,;, iy úIh m:h mq¿,a 

jkq we;' kj mk; n,d;aul ùu;a iuÕ id¾j 

úplaIK fuj,ï Ndú;dj i|yd jQ iuia; m%fõYh 

l,ska l,g hdj;ald,Sk lrñka w¾nqoldÍ wd¾Ól iy 

uQ,H ;;a;ajhka uOHfha mjd uQ,H moaO;sfha Tfrd;a;= 

§fï yelshdj mj;ajd .ksñka id¾j úplaIK wruqKq 

<Õd lr .ekSï i|yd kj mk; n,d;aul ùu;a iuÕ 

uy nexl=jg mejfrkq we;' ta wkqj" ;sridr fkdjk 

WÉpdjpkhka fkdue;sj uQ,H wdh;k w;r hym;a 

Kh iy f;da,k ;;a;ajhka mj;ajdf.k hdu fukau 

ixiam¾IKh iy moaO;suh jYfhka jeo.;a wdh;k 

wl¾uKH ùu u.ska mek k.sk wjodkï uevmj;ajd 

.ksñka tu wdh;k wdrlaId lsÍu o uy nexl=fõ 

id¾j úplaIK m%fõYhg we;=<;a fõ' uQ,H moaO;sh 

iuia;hla f,i wëlaIKh lsÍug" wjodkï ;lafiare 

lsÍug" id¾j úplaIK fuj,ï y÷kajd §ug iy uQ,H 

wxYfha wfkl=;a kshduk wêldÍkag ks¾foaY bÈßm;a 

lsÍug uy nexl=jg n,h mejfrkq we;'

bÈß oelau

wjodkï ;lafiare lsÍfï iy fuj,ï ilia lsÍu 

ms<sn| l%ufõo Yla;su;a lsÍu isÿlrk w;ru" fuu 

lafIa;%fha cd;Hka;r uÜgfï úfYaI{ iydh we;sj 

uy nexl=j oekgu;a ish id¾j úplaIK rduqj Yla;su;a 

lsÍu wdrïN lr we;' .;sl kqnqkaj;a nexl= wd;;s 

mÍlaIKh" øjYS,;d wd;;s mÍlaIKh iy wka;¾ 

iïnkaê;Ndjh úYaf,aIKh iy tjeks wjodkï 

úYaf,aIKj,g wod< o;a; /ia lsÍfï l%ufõo 

oekgu;a ia:dms; lr we;s w;r M,odhS mÍlaIK jg 

lsysmhla o wjika lr we;'

uy nexl=j úiska kshdukh lrkq ,nk iy wëlaIKh 

lrkq ,nk uQ,H wxYfha iyNd.sjkakka fyda Tjqkaf.a 

ksrdjrKhka b,lal lr.;a id¾j úplaIK fuj,ï 

ud,djla oekg uy nexl=j úiska jeä ÈhqKq lrñka 

mj;S' cd;Hka;r hyNdú;djkag iu.dój" id¾j 

úplaIK m%;sm;a;Ska l%shd;aul lsÍu i|yd mejÍ we;s 

n,;, l%shdjg kexùfï§" uQ,H wxYfha md¾Yjlrejka 

kshdukh lrkq ,nk kshduk wêldÍka úiska fhdod 

.kq ,nk úplaIK m%ñ;Ska fhdackd lsÍu iy jeä 

ÈhqKq lsÍu uy nexl=j úiska isÿ lrkq we;' tu 

l%shdj,sfha § mj;sk o;a; iïnkaOfhka jQ wvqmdvq 

y÷kd .ksñka mj;sk w;r uy nexl=j úiska tu 

wvqmdvq uÕ yrjd .ekSu ms‚i lghq;= lrñka isáhs' 

kj mk; n,d;aul ùfuka miq id¾j úplaIKYS,S 

m%;sm;a;s iïmdokh i|yd ukdj iïnkaëlrKh jQ 

hdka;%Khla ia:dms; lsÍu i|yd uy nexl=j tys id¾j 

úplaIK n,;, i|yd iydh jk wdh;ksl rduqj 

Yla;su;a lsÍug o lghq;= lrkq we;' fuys §" uQ,H 

ia:dhS;dj iïnkaO lghq;=j,§" uy nexl=j úiska 

bÈßm;a lrk fhdackd$ks¾foaY l%shd;aul lsÍu i|yd 

uQ,H wxYfha kshduk wêldÍka iuÕ iïnkaëlrKh 

lrkq ,nk uQ,H moaO;s wëlaIK lñgqfõ (Financial 
System Oversight Committee – FSOC) ueÈy;a ùu 

uy nexl=j úiska Yla;su;a lrkq ,efí' uy nexl=j 

úiska oekg m%ldYhg m;a lrkq ,nk uQ,H moaO;s 




