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lsÍfï yelshdjhs' tneúka fj<|fmd< øjYS,;dj" 

fj<|fmd< mq¿,a ùug iy Tfrd;a;= §fï yelshdj 

iu. iïnkaO fõ' fojekak kï" zwruqo,a øjYS,;djhsZ  

^Funding Liquidity&' thska woyia lrkafka fj<|fmd< 

ms<s.; yels msßjehla hgf;a kshñ; fõ,djg mshùï 

isÿ lsÍu i|yd uQ,H wdh;k j;alï úlsŒfuka fyda 

Kh .ekSu uÕska wruqo,a /ia lrkafka flfiao hkakhs' 

f;jekak kï" zuy nexl= øjYS,;djhsZ ^Central Bank 
Liquidity&' th uy nexl=fõ øjYS,;d l<ukdlrK 

wruqK bgq lr .ekSu i|yd nexl= wdh;k uy 

nexl=j iu. hï Èfkl mj;ajdf.k hk ixÑ; 

.sKqïj, fYaIhkays tl;=jg iudk fõ' fuh iuia; 

øjYS,;dj ksfhdackh lrhs' tkï" uy nexl=j úiska  

fufyhqï lghq;= i|yd nexl= moaO;shg imhk ixÑ; 

m%udKhhs ^Cecchetti & Disyatat 2009&'

fláld,Sk fmd,S wkqmd;sl md,kh lsÍu i|yd jd‚c 

nexl=j, ixÑ; m%udKh fufyhùu i|yd fhdod 

.kakd rduqj" uy nexl=fõ øjYS,;d l<ukdlrK 

WmlrK iy fuj,ï f,i úia;r flf¾' uy nexl= 

øjYS,;d l<ukdlrKfhys uQ,sl mrud¾:h jkafka 

fmd,S wkqmd;sl yeisrùu iy f.ùï moaO;sh wLKavj 

l%shd;aul lsÍu ;=<ska m%;sm;a;s wruqKq idlaId;a lr 

.ekSu i|yd nexl= moaO;sfha iuia; ixÑ; uÜgu 

kshdukh lsÍuhs' tneúka" fj<|fmd< fmd,S wkqmd;sl 

iy Kh ueùu" øjYS,;dj yd iómj iïnkaO jk 

neúka" uy nexl= øjYS,;dj" uqo,a m%;sm;a;sh l%shd;aul 

lsÍfï l%shdj,shg myiqlï ie,iSfï jeo.;a úp,Hhla 

fõ' flfia fj;;a" mq¿,a f,i n,k l," ñ, yd uQ,H 

moaO;s ia:dhS;dj hk wruqKq folu idlaId;a lr 

.ekSfï§ uy nexl=fõ wruqKqj,g wod< ish¨u uQ,sl 

l%shdldrlï i|yd il%Sh øjYS,;d l<ukdlrKh wvq 

jeä jYfhka iïnkaO fõ' uqo,a m%;sm;a;sh l%shd;aul 

lsÍfï§ øjYS,;d l<ukdlrKh jeo.;a ld¾hNdrhla 

bgq lrk w;ru" f.ùï moaO;sfha iqug l%shdldÍ;ajh 

iy uQ,H moaO;sfha ia:dhS;dj wdrlaId lsÍug o th 

b;d jeo.;a fõ' ta wkqj" øjYS,;d l<ukdlrKfha§ 

Ndú;d lrkq ,nk uy nexl=jl uqo,a m%;sm;a;s 

WmlrK uy nexl=fõ wruqKq flfrys" tkï ñ, 

ia:dhS;dj iy uQ,H moaO;s ia:dhS;dj hk folgu 

n,mdk øjYS,;djfhys iy uqo,aj, msßjefhys ^fmd,S 

wkqmd;sl& WÉpdjpk iSud lsÍug odhl fõ'

f,dj mqrd uy nexl= iy uqo,a wêldÍka" uQ,H 

moaO;sh wdrlaId lsÍfï§ uqyqK fok wNsfhda.j,g 

m%;spdr jYfhka øjYS,;d l<ukdlrKh ms<sn| 

idïm%odhsl iy idïm%odhsl fkdjk m%;sm;a;s y÷kajd 

§ we;' úfYaIfhkau w¾nqoldÍ wjêj,§" wruqo,a 

1' ye¢kaùu

2007 jifrys ueo Nd.fha § we;s jQ f.da,Sh uQ,H w¾nqoh" 

uQ,H ia:dhS;dj iy;sl lsÍfï wjYH;dj iy moaO;suh 

w¾nqo l<ukdlrKh lsÍfï§ iy je<elaùfï§ uy 

nexl=j, uQ,sl N=ñldj flfrys w¨;ska wjOdkh fhduq 

lsÍfï wjYH;dj ms<sn| kj Wkkaÿjla we;s lsÍug 

fya;= úh' f.da,Sh uQ,H w¾nqoh úiska we;s lrk ,o 

le<öug m%;spdr jYfhka f,dj mqrd uy nexl= úiska 

uQ,H wdh;k iy fj<|fmd< fj; øjYS,;dj iemhSu 

i|yd kj WmlrK iy mj;sk WmlrK o Ndú;d 

lrk ,§' 1948 § ì%;dkH md,kfhka ksoyi ,eîfuka 

miq we;sjQ oreKq;u wd¾Ól w¾nqohg Y%S ,xld wd¾Ólh 

2022 ld,mßÉfþoh ;=< § uqyqK ÿkafkah' tu w¾nqoh 

rfÜ uQ,H moaO;sfhys wjodku yd wjodkug ,laùug 

we;s yelshdj by< kxjñka" uQ,H moaO;shg n,mEï 

isÿ lr we;' rfgys wys;lr id¾j wd¾Ól ;;a;ajhka 

ksid mekke.=Kq úúOdldr wNsfhda.j,g foaYSh uqo,a 

fj<|fmd<g uqyqK mEug isÿ úh' uqo,a fj<|fmd< 

øjYS,;d ;;a;ajh wLKavj ysÕ uÜgïj, mej;s 

w;r" uqo,a fj<|fmd< ;=< fiiq md¾Yajlrejka 

iu. lghq;= lsÍfï§ mkjd ;snQ iSudj,g hg;a ùu 

fya;=fjka fj<|fmd< iyNd.sjkakka w;r øjYS,;dj 

fn§ hEfï ie,lsh hq;= wiudk;djla olakg ,enq‚' 

tys m%;sM,hla jYfhka" øjYS,;dj l<ukdlrKh 

lsÍfï§ Y%S ,xld uy nexl=fõ il%Sh uQ,H ueÈy;a 

ùfï N+ñldjl wjYH;dj ;yjqre lrñka fj<|fmd<  

iyNd.sjkakka oeä f,i uy nexl= myiqlï ,nd 

.ekSu fj; fhduqj mej;s‚' tneúka" uqo,a yd uQ,H 

ia:djr;ajh iy;sl lsÍu i|yd iqÿiq WmlrK yryd 

øjYS,;dj iemhSfï ld¾hNdrh bgq lsÍug uy nexl=j 

wjYH l%shdud¾. .kakd ,§' widudkH fyda w¾nqo iys; 

ld,iSud ;=<§ Y%S ,xldfõ uqo,a iy uQ,H moaO;sfha 

ia:dhS;dj ;yjqre lsÍu i|yd moaO;suh øjYS,;d 

.eg¿ úi£fï§ uy nexl=fõ m%;sm;a;suh ueÈy;aùu 

ms<sn|j oekqïj;a lsÍu iy wjfndaOh by< kexùu 

wruqKq fldg f.k fuu úfYaI igyk bÈßm;a lrkq 

,efí'

2'  øjYS,;d l<ukdlrKfha§ uy nexl=fõ ld¾hNdrh

zøjYS,;djZ hk fhÿu i|yd th Ndú;d jk 

ikao¾Nh u; mokïj mq¿,a w¾:l:k lsysmhla we;' 

idudkHfhka øjYS,;dj ms<sn| ixl,am 3 la øjYS,;d 

l<ukdlrKhg wod< fõ' m<uqjekak zfj<|fmd< 

øjYS,;djhsZ ̂ Market Liquidity&' th flá oekqï§ulska 

yd fj<|fmd< ñ, flfrys iSñ; n,mEula we;sj iy 

ie,lsh hq;= w,dNhlska f;drj uQ,H j;alï wf,ú 

úfYaI igyk 11

uqo,a yd uQ,H ia:dhS;dj iqrlaIs; lsÍu i|yd w¾nqoldÍ wjêj,§ moaO;suh øjYS,;d .eg¨ úi£u ms‚i  

uy nexl=fõ ueÈy;a ùu
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iy fj<|fmd< øjYS,;dj iu. uy nexl= øjYS,;d 
iemhSu Okd;aul iïnkaOhla fmkakqï lrhs' wjidk 
øjYS,;d iemhqïlre f,i uy nexl=fõ Odß;dj wkqj" 
uy nexl= úúO wdldrfhka nexl= moaO;shg øjYS,;dj  
imhhs' tajd w;r" nexl= moaO;sfhys øjYS,;dj 
l<ukdlrKh  lsÍug iy tuÕska idudkH wd¾Ól 
;;a;ajh ;=< fláld,Sk fmd,S wkqmd;sl fufyhùug 
fhdod .kakd m%Odk øjYS,;d l<ukdlrK 
WmlrKh jkqfha újg fj<|fmd< lghq;= yryd 
wruqo,a iemhSuhs' ;djld,sl mokula u; øjYS,;dj 
iemhSu i|yd uy nexl=j uQ,H wdh;k iu. 
.kqfokqj, ksr; jk w;r" tys§ h<s uQ,H wdh;k 
fj; úlsŒu i|yd jk tlÕ;dj hgf;a rcfha 
iql=ïm;a ñ,§ .kS' tfiau" iaÓr moku u; øjYS,;dj 
iemhSu i|yd uy nexl=j oaú;ShSl fj<|fmdf<ys  
iq/l=ïm;a ñ,§ .kshs' újg fj<| lghq;= ;r.ldÍ ,xiq 
fjkafoais uÕska mj;ajkq ,nk neúka" fuu fjkafoais 
ksYaÑ; uQ,H wdh;khla fj; b,lal fkdfõ' tfiau" 
f.ùï yd mshùï moaO;sfha iqug l%shdldÍ;ajh iy;sl 
lsÍu i|yd iy uy nexl=fõ uqo,a m%;sm;a;s ia:djrhg 
wkql+,j wod< m%;sm;a;s fmd,S wkqmd;sl b,lal imqrd 
.ekSfï wruq‚ka hq;=j iuia; ixÑ; uÜgu kshdukh 
lsÍu i|yd uy nexl=fõ wNsu;h mßÈ fuu fufyhqï 
lghq;= isÿ flf¾'

;jo" øjYS,;dj iuia;hla f,i fj<|fmd< fj; 
iemhSu fjkqjg úfYaIs; wdh;k b,lal lr .ksñka 
øjYS,;dj iemhSu o uy nexl=j isÿ lrhs' mj;sk 
wruqo,a u; mokïj uQ,H wdh;khlg wjYH mßÈ 
iy wjYH úg§ isÿ l< yels fuu wdldrfha .kqfokq 
i|yd ks;H myiqlu idudkH WodyrKhls' ksoiqkla 
jYfhka" wka;¾ nexl= uqo,a fj<|fmdf<ys .kqfokq 
i|yd wod< fldkafoais oeä jQ úg fyda hï uQ,H 
wdh;khla fláld,Sk wruqo,a mSvkhlg uqyqK fok 
úg wjfYaI wruqo,a wjYH;d Èkh wjidkfha§ imqrd,Su 
i|yd Y%S ,xld uy nexl=fjys ks;H Kh myiqlu 
yryd iyNd.s;aj wdh;kj,g Rcqju øjYS,;dj 
imhkq ,efí' tfukau" uQ,H wdh;khla i;=j Èkh 
wjidkfha§ w;sßla; uqo,a mj;S kï" tu w;sßla;h 
ks;H ;ekam;= myiqlu Ndú;fhka uy nexl=fõ 
;ekam;a lr fmd,S wdodhula Wmhd .; yelsh' fuu 
fuj,ï øjYS,;d l<ukdlrKfha§ uy nexl=j Ndú; 
lrk idïm%odhsl WmlrK f,i ie,fla' idïm%odhsl 
WmlrK yd øjYS,;d myiqlï Ndú;h yereKq úg" 
uQ,H w¾nqo iy fj<|fmd< wúksYaÑ;;d fya;=fjka 
øjYS,;d fufyhqï isÿ lsÍu iy uQ,H wdh;k iy 
uQ,H fj<|fmd< fj; uy nexl= øjYS,;dj iemhSu 
i|yd jk WmlrK lÜg, mq¿,a lsÍug uy nexl= 
fj; fm<Uqula we;s fõ'

foaYSh nexl= moaO;sfhys øjYS,;d ysÕh

úfoaY Kh f.ùï" mej;s wúksYaÑ;;d fya;=fjka 
jHjydr uqo,a ixirKh by< hEu iy úfoaY úksuh 
fj<|fmd<g uy nexl=j ueÈy;a ùu hkdÈh fya;=fjka 

foaYSh nexl= moaO;sh ;=< we;s jQ øjYS,;d ysÕh" 2021 
iema;eïn¾ ui uq,a Nd.fha isg moaO;suh øjYS,;d 
ysÕhla njg l%ñlj mßj¾;kh úh' id¾j wd¾Ól 
iu;=,s;;dj h<s ;yjqre lsÍfï wruq‚ka 2022 jif¾§ 
fmr fkdjQ úrE wdldrfha m%;sm;a;s fufyhqï flfrys 
fhduq ùug Y%S ,xld uy nexl=jg isÿ úh' msßyS hñka 
mej;s wd¾Ól ;;a;ajh h:d ;;a;ajhg m;a lsÍu i|yd 
uy nexl=j m<uqj m%;sm;a;s fmd,S wkqmd;sl mokï 
wxl 700 lska by< kexjQ w;r" miqj jßka jr fmd,S 
wkqmd;sl by< kexùh' flfia fj;;a" fj<|fmd< 
øjYS,;d ysÕh wLKavj by< hEu iy fj<|fmd< 
iyNd.sjkakka w;r øjYS,;dj fn§ hEfï§ mej;s 
wiu;=,s;;dj" moaO;s øjYS,;d ysÕhla ks¾udKh 
lsÍug fya;= úh' tla tla iyNd.s;aj wdh;kj, mej;s 
øjYS,;d ysÕhg jvd iuia;hla jYfhka fj<|fmd< 
øjYS,;d ysÕhla mej;Su fya;=fjka fndfyda nexl=j,g 
uy nexl=fõ øjYS,;d wjYH;dj ^ixÑ; wjYH;dj& 
iïmQ¾K lr .ekSu wNsfhda.d;aul úh' wka;¾-nexl= 
uqo,a fj<|fmd< .kqfokq wju uÜgul ;sìh§ 
tjka iuia; fj<|fmd< mSvk ;;a;ajhla mej;Su 
uQ,H yd id¾j wd¾Ól ia:dhS;dj flfrys whym;a 
n,mEula we;s lsÍfï yelshdjla mej;=‚' wd¾Ólh 
i|yd wruqo,a iïmdok ld¾hfha§ nexl= jeo.;a 
ld¾hNdrhla bgq lrk w;ru" wd¾Ólfha f.ùï mshùï 
moaO;sfha m%Odk w;rueÈlrejka jYfhka l%shd lr;s'  
tneúka tla nexl=jl øjYS,;d wjYH;dj imqrd,sh 
fkdyels jqjfyd;a" th iuia; f.ùï mshùï moaO;shu 
wjysr ùug n,mE yels w;r" tuÕska" nexl= moaO;sfha 
isÿ úh yels ì|jeàï ;=<ska wfkl=;a uQ,H wdh;kj, 
o ì|jeàï isÿ úh yels w;r" øjYS,;dj wjYH mßÈ 
imqrd .; yels jQ úg tjeks ì|jeàï j<lajd.; 
yelsh' nexl= iy wfkl=;a uQ,H wdh;k w;r mj;akd 
wka;¾ ne¢hdj fya;=fjka uQ,H ia:dhS;dj u; 
mq¿,a m%;súmdl we;s l< yels me;sr hEfï fukau 
msgdr hEfï m%;súmdlh ^Contagion and Spillover 
Effects& fya;=fjka wjidk jYfhka uQ,H ia:dhS;dj" 
uyck úYajdih fukau uQ¾; wd¾Ólhg o ie,lsh 
hq;= n,mEula we;s úh yelsh' tneúka uQ,H wia:dhS 
nj fukau" uQ,H moaO;s wia:dhS nj j<ld,Sfï yd 
l<ukdlrKh lsÍfï uy nexl= ld¾hNdrh o 
;¾ckhg ,la lsÍfï yelshdj we;s È.=l,a mj;akd 
øjYS,;d ysÕhla mj;sk wjia:dj,§ Y%S ,xld uy 
nexl=j uqo,a yd uQ,H hk fowxYfhysu ia:dhS;dj 
iy;sl lsÍu i|yd mq¿,a mrdihl me;sreKq idïm%odhsl  
fukau idïm%odhsl fkdjk øjYS,;d l<ukdlrK 
WmlrK Ndú;d lsÍug lghq;= lf<ah'

øjYS,;d mSvkhla mj;sk ld,mßÉfþoj,§ idïm%odhsl 

WmlrK Ndú;h

2022 jif¾ m<uq Nd.h ;=<§ ie,lsh hq;= f,i 
by< uÜgul mej;s foaYSh uqo,a fj<|fmd< ysÕ 
øjYS,;dj 2022 jif¾ w. Nd.h ;=< wvq úh' nexl= 
w;r mj;akd øjYS,;d mSvkh wju lsÍfï wruq‚ka" 
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øjYS,;d fufyhqï mq¿,a lsÍu" ld,Sk m%;súl=Kqï 
fjkafoais yryd øjYS,;dj iemhSu iy imqrd .; 
fkdyels jQ øjYS,;d wjYH;d ks;H myiqlu yryd 
iSudjlska f;drj imqrd .ekSug wjia:dj §u hkdÈh 
øjYS,;dj ks;sm;d l<ukdlrKh lsÍfï§ uy nexl=j  
úiska Wmfhda.S lr .kakd ,§' uy nexl=j oeä 
jYfhka fj<|fmd<g ueÈy;a ùu kj ixl,amhla 
fkdjk w;r" fldaúâ-19 jix.;h ld,fha§ isÿ l< 
wdldrhg uQ,H fj<|fmd<g widudkH m%udKhlska" 
fõ.hlska iy wruqKlska hq;=j wjYH ;rï øjYS,;dj 
iemhSu iy Kh .ekqï msßjeh wju lsÍu iy tuÕska 
uQ,H fj<|fmd< h:d ;;a;ajhg m;a lsÍu i|yd 
iydh ùug uy nexl=j lghq;= fldg we;' ta wkqj" 
uy nexl=j mq¿,a f,i újg fj<|fmd< lghq;= isÿ 
lrk ,o w;r" fldaúâ jix.;h fya;=fjka n,mEug 
,lajQ jHdmdr i|yd ldrl m%d.aOk wjYH;d imqrd,Sug 
wjYH wruqo,a iemhSug mq¿,a mrdihl wem iq/l=ïm;a 
ms<s.ksñka iykodhS Kh fhdackd l%uhla ^fldaúâ-19 
fi!Nd.Hd mqkreo Kh myiqlu& y÷kajd fok ,§' 
flfia fj;;a" 2022 jir wjidk Nd.fha isg uqo,a 
fj<|fmd< øjYS,;dj j¾Okh jqjo" talaIK uqo,a 
fj<|fmd< l%shdldß;ajh ukao.dó ;;a;ajhl mej;Su 
fya;=fjka fj<|fmd< fmd,S wkqmd;sl wLKavj by< 
uÜgul mej;=‚' ta iu.u" n,m;%,dNS jd‚c nexl= 
;u øjYS,;d wjYH;d imqrd .ekSu i|yd fj<|fmd< 
mokï lr.;a wruqo,a imhd .ekSfuka f;drj" uy 
nexl=fõ újg fj<|fmd< myiqlï hgf;a tlaÈk 
mokñka imhkq ,nk ks;H myiqlu wLKavj yd jeä 
jYfhka Wmfhda.S lr .ksñka øjYS,;d wjYH;d imqrd 
.kakd ,§' n,m;%,dNS jd‚c nexl= ish wruqo,a imhd 
.ekSug wfkl=;a úl,am Ndú;d lsÍfuka miqj muKla 
i,ld ne,sh hq;= uy nexl=j úiska tla Èk mokñka 
imhk ,o myiqlï u; tf,i jeä jYfhka r|d 
mej;Su wvq lsÍu i|yd iqÿiq l%shdud¾. .ekSula olakg 
fkd,enq‚' n,m;%,dNS jd‚c nexl=j, tjeks yeisÍï" 
uy nexl=j úiska uqo,a fj<|fmd<" tkï talaIK Kh 
fj<|fmd< iy m%;sñ,§.ekqï fj<|fmd< l%shdldÍ 
lrùug .kakd ,o W;aidyhka i|yd n,mEï isÿ l< 
w;r" f.ùï yd mshùï moaO;sh yryd wd¾Ólh fj; 
wruqo,a iqugj .,dhEug ndOd o we;s lf<ah'

ta wkqj" uqo,a yd uQ,H wxYj, mej;s wjodkï 
l<ukdlrKh lsÍu we;=¿ iuia; id¾j wd¾Ól 
ia:dhS;dj w;a lr .ekSfï wruqK we;sj 2022 wfma%,a 
ui isg .kq ,enQ m%;sm;a;s l%shdud¾.j,g wu;rj" uy 
nexl=j úiska újg fj<|fmd< lghq;= hgf;a imhkq 
,nk ks;H myiqlu i|yd iSud mkjk ,§' ta wkqj" 2023 
ckjdß ui 16 Èk isg n,meje;afjk mßÈ n,m;%,dNS 
jd‚c nexl= i;= w;sßla; øjYS,;dj ;ekam;a fldg 
fmd,S Wmhd .; yels tlaÈk mokñka imhkq ,nk 
ks;H ;ekam;= myiqlu ,s;a udihla we;=<; Wmßu Èk 
05 lg iSud lrk ,§' ta iu.u" ish ffoksl øjYS,;d 

wjYH;d imqrd .ekSug n,m;%,dNS jd‚c nexl= i|yd 
iq/l=ïm;a hgf;a imhkq ,nk ks;H Kh myiqlu" 
tla Èkl mj;akd jHjia:dms; ixÑ; wjYH;djfhka 
ishhg 90 l m%udKh olajd muKla ,nd.; yels 
jk mßÈ iSud lrk ,§' fuu iSud lsÍï fya;=fjka 
n,m;%,dNS jd‚c nexl= ks;H Kh myiqlu hgf;a 
Kh ,nd.ekSï ie,lsh hq;= f,i wvqjQ w;r" øjYS,;d 
.eg¨ i|yd iqÿiq l%shdud¾. .ekSug fm<Uùï lsÍug 
fukau uqo,a fj<|fmd< yryd wruqo,a ,nd.ekSug 
lghq;= lsÍug fya;= úh' ;jÿrg;a" ks;H ;ekam;=  
myiqlu iSud lsÍu fya;=fjka talaIK uqo,a fj<|fmd< 
l%shdldÍ ùu;a" w;sßla; øjYS,;dj mej;s nexl= fj;ska 
ysÕ øjYS,;dj iys; nexl= fj;g wruqo,a .,d hEu;a 
olakg ,eì‚' fujeks iSud lsÍï ksid Woa.; úh 
yels fj<|fmd< le<öï wju lsÍu i|yd bÈßfha§ 
wNHka;r ksjerÈ lsÍï lr .kakd ;=re uy nexl=j 
úiska ld,Sk m%;súl=Kqï fjkafoais meje;aùu yryd 
nexl= wdh;k fj; øjYS,;dj imhk ,§' fj<|fmd< 
fmd,S wkqmd;sl iuia;hla f,i wvq ùu ^tkï 
fj<|fmd< fmd,S wkqmd;sl fukau rcfha iq/l=ïm;a 
fmd,S wkqmd;sl& iu. fj<|fmd< øjYS,;dj j¾Okh 
ùu iy wjodkï i|yd whlrk jdßl wvq lsÍu uÕska  
Y%S ,xld wd¾Ólfhys ia:djr;ajhg iydh ùug iy 
uQ,H moaO;sfha ia:dhS;dj ;yjqre lsÍug fuu 
l%shdud¾. fya;= úh'

øjYS,;d l<ukdlrK rduqj hgf;a idïm%odhsl fkdjk 

WmlrK Ndú;h

fuhg wu;rj" iudc msßjeh wju lsÍug W;aidy 
lrk w;r;=r" uQ,H moaO;sfhys iqrlaIs;Ndjh 
Wfoid wkd.;fha§ we;s úh yels uQ,H lïmk iy 
tajdfha m%;súmdl l<ukdlrKh lsÍu i|yd uy 
nexl=j ish øjYS,;d l<ukdlrK m%;smdok hgf;a 
mshjr .Kkdjla .kq ,eîh' ta wkqj" Y%S ,xld uy 
nexl=j moaO;sh ;=< øjYS,;d wjodku wju lsÍu 
i|yd fmr fkdjQ úrE mßudKfhka idïm%odhsl yd 
idïm%odhsl fkdjk m%;sm;a;s Ndú;d lf<ah' oekg 
n,d;aul kS;suh m%;smdok hgf;a uQ,H wdh;k yd 
uQ,H fj<|fmd<g øjYS,;dj iemhSu i|yd Y%S ,xld 
uy nexl=j idïm%odhsl fkdjk kj øjYS,;d iemhqï 
fuj,ï ks¾udKh lrk ,o w;r" w¾nqohlg fmr 
iQodkula f,i fukau moaO;s øjYS,;d mSvkh wju 
lsÍu wruqKq lr .ksñka fhdod .kakd ,o idïm%odhsl 
fkdjk tjeks myiqlï ms<sn|j idrdxYhla my; 
oelafõ'

1' Y%S ,xld uy nexl=fõ øjYS,;d Wmldrl myiqlu 

y÷kajd §u

øjYS,;d Wmldrl myiqlu ^Liquidity Assistance 
Facility& mj;akd ffk;sl rduqj hgf;a tkï" uqo,a 
kS;s mkf;a wxl 82 iy 83 ̂ 1& ̂ c& j.ka;s hgf;a imhkq 
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,nk myiqluls' fuh nexl= wdh;kj,g øjYS,;d 
Wmldrl myiqlula f,i Y%S ,xld uy nexl=fjka 
,nd.; yels Kh uqo,la jk w;r" tu Kh uqo, 
Èk 180 fkdblaujk ´kEu ksYaÑ; ld, mßÉfþohla 
i|yd fmdfrdkaÿ fkdaÜgqjla u.ska iqrlaIs; lrk ,o 
rdcH iq/l=ïm;a wem jYfhka ;nd ,nd.; yelsh' 
tfiau" fuu myiqlu mj;sk nß; idudkH kj 
;ekam;= wkqmd;slh ^AWNDR& u; wdka;slhla tl;= 
fldg ;SrKh lrkq ,enQ fmd,S wkqmd;slhla hgf;a 
,nd.; yelsh'

fuu myiqlu hgf;a ,nd fokq ,nk Kh m%udKh" 
Kh b,a¨ï lrkq ,nk nexl=fjys øjYS,;d wjYH;dj 
Y%S ,xld uy nexl=j úiska ;lafiare lsÍfuka miq 
;SrKh lrkq ,nhs' fuu myiqlu y÷kajd §u;a iu." 
újg fj<|fmd< lghq;= hgf;a øjYS,;d wjYH;d 
imqrd .kq fjkqjg È.=ld,Skj øjYS,;d wjYH;d 
;r.ldÍ ñ,lg imqrd .ekSug nexl=j,g wjia:dj 
mj;S' uQ,H moaO;sfha mj;akd øjYS,;d .eg¨ úi£ug 
iy nexl= wdh;k fj; we;s jk n,mEu wju lsÍug 
fuu myiqlu hgf;a yelshdj mj;S' tneúka" yÈis 
øjYS,;d wjYH;d myiqlula ,nd .ekSulska we;s jk 
wmlS¾;sfha n,mEu (Stigma Effect& je<elaùu i|yd 
fuu myiqlu jvd;a M,odhS l%uhla fõ'1

2' yÈis øjYS,;d wdOdrl myiqlu iy tys fufyhqï 

rduqj Yla;su;a lsÍu

nexl= moaO;sfhys we;s úh yels wjodkug iQodkï 
ùfï m%;sm;a;s WmlrKhla f,i Y%S ,xld uy nexl=j 
ish yÈis øjYS,;d wdOdrl myiqlï ^Emergency 
Liquidity Assistance& rduqj Yla;su;a lrk ,§' uqo,a 
kS;s mkf;a 86 jk j.ka;sh wkqj" uqo,a iy nexl= 
ia:dhS;dj i|yd oeä wys;lr n,mEï t,a, úh yels 
yÈis fyda we;s ùug b;d wdikak uQ,H w¾nqohla 
mj;sk ld,iSudj,§ Y%S ,xld uy nexl=jg nexl= 
wdh;k fj; Kh iy w;a;sldrï ,nd§ug bvm%ia:dj 
,nd§ we;' ta wkqj" yÈis øjYS,;d wdOdrl myiqlu" 
Y%S ,xld uy nexl=j úiska wdh;skl jYfhka úfYaIs; 
jQ tla nexl=jlg fyda nexl= wdh;k lsysmhlg 
n,mdkq ,nk øjYS,;d .eg¨ úi£u i|yd ,ndfokq 
,nk Kh fyda w;a;sldruls' yÈis øjYS,;d wdOdrl 
myiqlfuys uQ,sl wruqK jkqfha øjYS,;d ysÕh 
fya;=fjka nqkaj;aNdjh we;s ùug wjodkula mj;sk 
úg th je<elaùu iy ta ;=<ska wfkl=;a wdh;kj,g 
we;s úh yels n,mEu iy ndysr;d je<elaùuhs' nexl= 
wdh;khla ish wruqo,a øjYS,;dj imqrd .ekSfï§ 
.eg¨ldÍ ;;a;ajhlg uqyqK fokq ,nkafka kï" th 
tu nexl= wdh;kh wid¾:l ùug fya;= fõ' tneúka" 
uqo,a m%;sm;a;sh hgf;a fláld,Sk fmd,S wkqmd;sl 
md,kh lsÍu i|yd øjYS,;d l<ukdlrKh lsÍug 
wu;rj" ;djld,sl øjYS,;d .eg¨j,g uqyqK fokq 

1 uQ,H wdh;k úiska uy nexl= Kh myiqlï ,nd.ekSu ksid" Tjqkaf.a hym;a 

uQ,H meje;au ms<sn| RKd;aul ix{d ksl=;a jkq we;ehs wfmalaIdfjka 

tu myiqlï ,nd.ekSug we;s wleue;a; fuhska woyia flf¾'

,nk nexl= wdh;kj,g øjYS,;dj iemhSfï úfYaIs; 
l%shdud¾.hla f,i uy nexl=j" fuu yÈis øjYS,;d 
wdOdrl myiqlu fhdod .kS' ta wkqj" by; kS;suh 
m%;smdok hgf;a nqkaj;a fkdjk kuq;a ;djld,sl 

øjYS,;d .eg¨j,g uqyqK § we;s ´kEu nexl= 

wdh;khla tys øjYS,;d ;;a;ajh Yla;su;a lr .ekSu 

i|yd Y%S ,xld uy nexl=jg ms<s.; yels úúO wem 

iq/l=ï .Kkdjla u; fuu yÈis øjYS,;d Wmldrl 

myiqlu ,nd .ekSug iqÿiqlï ,nhs' fuu myiqlu" 

ia:djr fmd,S wkqmd;slhla hgf;a tkï" mj;sk nß; 

idudkH kj ;ekam;= wkqmd;slh u; wdka;slhla 

tl;= fldg ks¾Kh lrkq ,nk nexl= wkqmd;slh 

^Bank Rate& hgf;a ,nd.; yelsh' ta wkqj" ixÑ; 

wdldrfhka øjYS,;dj ks¾udKh lsßug uy nexl=jg 

wkkH jQ yelshdj Wmfhda.S lr f.k iy wjidk Kh 

fokakd ^Lender of Last Resort& jYfhka ish m%Odk 

j.lSula f,i nexl= wdh;k fj; uy nexl=j fuu 

myiqlu ,nd fohs' ;jo" nexl= wdh;k" ish nexl= 

lghq;= iïnkaOj oeä fldkafoais wkq.ukh lsÍu 

iy;sl lsÍu wjYH jk w;r" ta ;=<ska iodpdr Wmøjh 

^Moral Hazard& wvq ùu iy uy nexl=fõ iajdëk;ajhg 

ndOd muqKqjkq ,nk fyda uqo,a m%;sm;a;sh l%shd;aul 

lsÍug we;s yelshdjg ndOd we;s lrkq ,nk uQ,Huh 

ydks wju ùula isÿ fõ'2

by; øjYS,;d myiqlï imhñka" Y%S ,xld uy 

nexl=j" uQ,H wxYfha mSvkhla iys; ;;a;ajhl§ 

jvd;a úplaIKYS,S f,i lgh;= lsÍug we;s yelshdj 

iy uQ,H wxYfha nqkaj;aNdjh i|yd we;s úh yels 

;¾ck l,a;shd bj;a lsÍug we;s yelshdj fukau ta 

i|yd jk uy nexl=fõ wNsu;h fmkakqï fldg we;' 

uq,H fj<|fmd< iyNd.sjkakka w;r uQ,H moaO;sh 

ms<sn|j mj;akd úYajikSh;ajh kej; we;s lsßu iy 

j;alï laI‚lj úlsŒu je<elaùu iy iuia;hla 

f,i uQ,H moaO;sfha l%shdldÍ;ajh wdrlaId lsÍu o 

tuÕska isÿ flf¾'

ifudaOdkh

Y%S ,xld uy nexl=fõ øjYS,;d l<ukdlrK fufyhqï 

ish,a,u mdfya uy nexl= úêúOdk hgf;a mj;akd ish¨ 

w;HjYH lghq;= yd iïnkaO fõ' th" uqo,a m%;sm;a;s 

hdka;%Kh i|yd fukau f.ùï iy mshùï moaO;s 

iqugj mj;ajdf.k hEu iy uQ,H moaO;sfha ia:dhS;dj  

wdrlaId lsÍu i|yd b;d jeo.;a miqìula imhkq ,nhs' 

ksoyiska miqj rg uqyqK ÿka oreKq;u wd¾Ól w¾nqoh 

;=<§ uqyqK ÿka øjYS,;d w¾nqohg m%;spdrhla f,i  

Y%S ,xld uy nexl=fjys fuu øjYS,;d myiqlï 

2 nexl= wdh;khla ish ffoksl øjYS,;d l<ukdlrK fufyhqï lghq;= 

i|yd fjka lrk ,o wruqo,a M,odhS f,i Ndú;d lsÍu i,ld fkdne,Sug 
fm<ö isà kï ta fya;=fjka iodpdr Wmøjhla we;s úh yelsh'




