; The Vision

TReTl qREe gafen

Ig GfERRIA 28/06/2023 &1 ‘&3 afom_ieg # @epreifl “RBI’s liquidity management dilemma” o TR MURRT 8 | 399 afdhr iR
TERINI & Ao & Heefr geafd & aR & oRa 3 TS 8 |

R & fd:

Higxfp Hiaf, g RRT 37, 0 7, MR 9 R, Haia garh gaftn, Fafs-19 TemEr, 768 IRESfT U &R duEfe
TR AU, MBI HTEl, B T9IE, Gl IR IR, AR ST Jafen, R PR

A @ f:
TR RAYA H§ RGNS B TR gRiafdi

R IRRT d% (RBI) #1 H1afs-19 FeMRL 3R IS I8 B WRIGIE & a0 H JERNHIT HIqRAURT HA iR IfBr BT ARG
FIA BT AT KA BT AHAT BAT T 8T 8 | RBI 1 cUepIaAier UG SREBIcH e IfpI Bl Agefel Bl b AT & JeRIawief
ARTI DI GRT B Y ARAFF qfpTd FARET H=AT 2 | BTctienf, RBI @ SHery AigRfeh icf & STuR0T (RAR 3R HERT_{wh i oTenSichor
ETRIOT ot iR I < Wi e o g f 7w e A # |

RBI @1 Aigxfes =it 3@ (monetary policy stance) 3R TRerar e gian (liquidity management framework) 3% gt & Afde &
R A1E & | JERNbIc-aiopTs i TrRIerd Bl Sqetiel B3 b fd TRere BT GRALA AR IASTHINIY H1E BT afRaIyor H=T @
SN 2 |

TReraT qReeA gafen (Liquidity Management Dilemma) ¥R<fta IR & @ BRI DI STcfel 917 &, STal JxIbIT Bl qRasfy
H<! §R AR BT FAR PR & A ARl JARIRI o da AATIRach 3T 9G7 i ATTLHD € |

RBI & TReldT [Rae gafem:

R IVIRG deh @t TReAch TRee gafen AR TRetd ot AR 3R TRHR ot SR Rl & At & SR Jo@ |IRar, afes
IR afeeia AR & AT SEIIE Y Hotcl I1E NG bt FAIKH & | § G B FHB e, 39 [PR &

» RO IAT SR afehrr @ i sl
o RBI &I SR AP Ifhast iR 0T g8l BT TARYA A & AR SBTT [ROMeft § aReAdT ST S HeR q91¢ T+ 81,
12T & HRIBICT DI YA TR HHAT & R I 81T |
o IRYGIIHAT H & B} ANT 3R UL ! RUTERT R & @ RBI bt 10w iaffia Ao, S 91 &R, AR 4 )
, AT qArh gafen (MSF), 96 ARSHfT U< (CRR) 3R 341 R Aard (SLR) 7 STIRT FH=A1 817 |
mﬁsﬂmwzﬁrm@hmwmmwwm% St T aRAfe wafafdil ik
IIFHI3N IR AR FRATR |
. Wﬂwﬁaf‘a%mwwu
° RBlaﬁaﬁ?{\ﬂnmﬁmmﬁme(GDPms.w%) @ G| # WSt T1e @ afcaer @t
IR FHRAT 7, SIRIPT I ARASTHIh AT ! FTaT 3T iR 3R Afh fdhast Bl FHRYA FRAT ¢ |
o RBI ! ¥R®R & T AR TPt 99 (cash balances) &1 R HIAT &, Gell TR R (OMO) T HaTed=
BRI 8 iR BN Rafyafii @ af Riemie v gaffibe aoRi § e @)
o gTeATeR, 39 TR T aRetar qRaeH, AieRfE FHaf R, TR AR R B3 36 ot JaooRal R ®9E 08
Tl & |
o AR 3R RHERf T FARER TR & AR RBI iR TRBR Bl G-370+ it AR RiAH R FHad & F&arT
PR B NIIFR & |
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= gferefta araTRT @1 afeer:

o RBI & JHR1 RuTelt | RV TReAd Bl TSRt B & A TR-IHE A, SRIVRRR et (variable rate
reverse repo auctions), GaT 9I9IR afkst (open market sales) 3R &g d% Fo1 Rafy@rAi (central
bank debt securities) &1 STFRT ST 11 |

o T WIEF & GRHATH &1 A HRYA HIA D A o Fafpafar iR TR aiihig a9IR a5t aemes ek & |

o grelin, afeiid IR Safpf, Gefi AT AR & THd &, Sl TAR-STHE T B TRR 3R Ruaefierar i
Ay o |

RBI TR [RELA N ¥ Y Sa% Gphal 82

» YRR ST YAf BT TR SIFRT HIAT:
o RBI S®RT (RUTeRt 3 78R TReA 1 SNRT B & A JA ST gafen (Standing Deposit Facility- SDF) @1
FRRR 3T | SUGRT IR el & |
o U1 FR RBI 31IRIAT & SMURa( Pl ek Fehell 2, SR SRUGITHT H GERIAHI( Bl G919 I Hhell & |
= YA BT STIRT:
o RBI TR Y [RUT @1 I qREUT R & A afHfe F1ert b1 START IR Fahell & i VRRR A, Ser iR it
IR U ST gafen & GRS R amfer € |
o S T Y ROTER I SFARRIE TR BT AR PR IR TR G afr<T SR & el Ter! a1e k& & alfy
ARTr BT ST Fepar 2 |
» TR AY B ARRTA:
o RBI &Y Bedid deb B W1 ARBR B bt A (Cash Balances) F ARt & AR B_et =gl |
o FHH IRBHRI Al URATE, THI, AT 3R IR FRFA (ways and means advances- WMA) @& IR & Ycx &
TR AT T |
o RBI 3 HR®! &t ARRI B BHRA G Bt TEa DB el & AR TR Pl RIS | R8T B & Al Safd
U X A £ |
» THS REYF DI Yge
o IRPHR P RBl & U od THI T SR I HICMRYT dval FART & 9+ & ) U+t "ha ReeA (Cash
Management) 3TvET!  FEIR B T ATIFDR & |
o 3 I8 FAREN Pz Mt & df WMA T STIRT SIS €1 & afcaer & dAfd F1e @ 34 H B & qotd
YRR AHS YRATE SR b Al BT ST |
o THE! R DI Y3¢ BX IXBR RBI & TR Reie AR TR AIGRID qREYF IR [RHIT Dl HH B AbeH € |

TR REALF D A qHIR-SGE HIEHI BT STAN HYA | A4 FRlrr:

» gl IRT Ft SuEHET SR TEA ) ARER:
o VRR/VRRR e, Tl S1oTR Sfehst 3R Hexid deb 0T qRAfcil S SToiR-SHe HIe! & GRHIE &7 BRYA v b
AR G Fatraict 3R TR AR SR 1 SEREeh< a1 & |
» N % SR afelia SRl &1 TR SEfAl @ et g
° IVR-STHE W # aREia RRGUERi & 0 & e mmfer 8 & 9 IR @t quiifdl, S e <=1, ot =t
PRSI Ve IR FRAR HaIRT # URfARTH & HRYT Ho@ # SAR-AG & 7eh 8K & |
o I IAR-FGM WRIFUI! B Held G IfCIA bl [RHMERT IR Fahdl & iR B S @@ afcei S|t & ) g[far e
A PR Tl £ |
» U AVIE RIS IR RGBT SId DI T[S
AR IR G Pt AR B € |
o el b IR FRENT AHATHT PI 3 TRerar [ 3R Srafit #t ARRF wd ReieH & A Sugdha A, R,
RO &R ARIRUI T Mg &Rt |
o ARMI 3R AFD! H ARRF td FRIAFTIT & A ARMD! 3R RIJHTR! & U RIS T, e Td I1e 89
e |

RBI T TRerdl (R

» R
o g UMt & JaR, e iR ARl =ial & qREET WoRY Pl GARMEN #RA & I dRefel ReeH (Liquidity
management) FHRAT HR IRT e & RHE PRAAATH & |
o TR [RAYH H T Uge] Mt &: Wi ST, TRerd & aleidh AR TReA T GREEH |
» RS &f=n (Operating Framework):
o RBI SRT TReA (REE BT WRiATAT S aRerel SRS garen (Liquidity Adjustment Facility- LAF) SBRIER gaRT
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ARSEIRT BT 8, S AR e B G T8 & S J5¥1 99K 7 JaRASe $eX¥e ¢ (overnight interest rates) @
TR e R |
o LAF ®HRIER # 9 X ommfor &
o GiARA YO ¥e (PRR), S 98 [ =i &% & SR IR RBI $abi Y o1 3 &;
o i R gafen (MSF) &R, St &f a8 Igaad < (ceiling rate) & SR TR o IR qRAfERI & dat RBIJ
YR TR R b &; 3R
o qURA ST Jafdn (SDF) &R, a8 & X (floor rate) & SN 0R dep afm Rt SuRe@Efes @ RBI & U7 o0+
ARIRT SFRTEI 7T X Sehe £ |

o LAF BRISR &I S5 WRR 3id Pidl &)X (weighted average call rate- WACR)—Sit RBI @t #igRies =it a1
R FhYE &, P PRR @ 12l SH-aR R € |
o WACR % 3iRi 99191 &R & SN TR & faR-ISC $ex6P AR H Uoh-GIR PI SUR <ol § iR SUR eI & |
o PRR HIgfe taf & 3 &1 Habd ool & 3R SRIGIa< # ¢ 3t AT W& SUSAGEIRT Pl GRHERT Bl & |
» TRAAT D ATAD:
o9& # Hi[g H&’T (Currency in circulation):
o IHHT ARURY Tebl B TTER ST AN SART SRRY et Bt ARRT A & | ST AR dopt | Fapal BTN & a1 & Fahd!
TR BRe & ol Fer 7 HIS[E GER1 bt gaEif Bl Sl 2 IR Seb ST U HeR H AT it 8 |
o SN JopTY RUTCH & TRt &t BHt SAUH a2 |
o 79 AN depi § FHG ST FRA & AT 31eIfeh ARGt TR FHRA &, I T H AlSIS ¥ HH &l Skt & iR o 5 o
HeR &t gauf 8 SIh 2 |
o SN JBf RO # AReTa Y I BN |
o RBI @RI Yy afeht g1 @ ia/afeg:
* I8 iRl HeR1 Y Il Bt He=Hf e & IR RBI SR & S & 31 9 € |
* 519 RBI ARATTe! a1 377 TR 9§ afaeht Jax1 SRIG 8 o a8 Ie 39T # YA HRal & 7R Job HeR Gd TRefell 1
gl 8 STRh 2 |
* 59 RBI ST AT 31T IRIc Bl afaRit HERT Sl & Al S 398 (RIS &1 & 3MR e HeR & AR i et &l
ST 2 |
o RBI & U ARPBR FT Ahal IN:
o IE I ¢RI Bl HERHRT BT & O TRBR A 319+ g7 iR Ioivg ST & oI RBI & U SHI 1 & |
o 9 ARBR BRI IT AT GRIGEIR # TapeR ot 18 7ot ¥ 31eIfeh R et & <l a8 RBI & U7 370 bt N bl HH
R it & 31 Fehff qROMCH # TReTaT Bl RIS BRI ¢ |
o 79 TRBR 3707 B ¥ 37eIfeh YR Heil & ol 98 RBI & U 7t Favdt A 3t ggeif dHvelt & 3R ST qRomedt |
TR Y B B e & |
o RBI @ 9T Y@ ™1 3raRfepd HeR:
* IE I YR bl HERHIT DRl & Sil §cb SART FIIBI ¥ b JRBHNT 379t (CRR) & dermfes smaemesan I
S7eifep AR1 H RBI & Y 3% ATl 2 | CRR ST &1 78 GRWIRIC & ST Sebi 1 afdehyRo1 SUrd & 34 H SRy
9 RBI & U XE BT 2 |
o 519 §ob RBI @ U 21eifds STaiRRfcha IR Y& & & SUR 37 & Al o &t Ul HH & kit 8 &R Jaf
UROTTCH & TRefell Bt PHH Jqu= Bt 2 |
* 519 9 RB| & U &4 IAcIRfchel INRA I & Ol SUR o7 & A &F B1 U A8 & Srn 8 iR S
TRUTTCH & TRere Srerfdy @it g aweht 2 |

3T P E:

= TRETT QYR 31X ISTHINE =S & qieauryer Bt ARRL:
o RBI @I eI SRT2Ter o HTEEH W TRerel & GREEH § Ia GF ordiell 9+ Xe+ a1 el 2 |
o TREAM GREE AR ISTDIN TC B IREAIT0T TR FHel ToR I& I JERRB I 3R AfhT I & d1a Fer bl FARATeT
IR # Feg Aferd |
» AIRIP-ITSTHINT TGN DI IR T
o RBI gaRT tReral YA 3R TRBR SIRT IASTHE €1 & Ffefdaiger dex+ @t Ige AR SavEs 8 |
o 3RFYfH IUR (over-borrowing) R IRt Fehal [RETH & HGG! bl FAURT B A AIGIB-ISIH N $eGH H IR
I |
» RS REYT AT BT ALB:
o RBI &l FuRaT FARERT #5371 & @ VRRR 3R SDF SR TRefl Ree HeAT at qRIaeierd o1 Aimf S H=
=1eh |
Wﬁuwmmﬂaw
o Tl \RPHR INEd § YR ¥ 07 Rf Bl IR MR ARG Tb F HH BT =Teeh & O PBel Jgak RN bf 3= Fad B
TSI ©TC Y HH B UR AT DX B |




o BN S D eIk FIAATR T B A 0T RELH DI HIGR{h (R J TR BT Uh STIBT Hed el |
o RBI & TReT REY A &Ry cRern at Gk & Afied & R Je@ QAR afer iR afciia qeiRkar & o=
ISRl DY AT T @ Bt Ak & | e S |

RYE: Jaf AR 41318, RERATE AR Faf a1 raRvr w37 &1 ARv™ a1 8, @ a8 FfREarafy § § o317 7 2 (2020)
1. QYD TRAT STIUTT P FCTHR S ATRHAT DHRAT

2. A FIRR gafen R Pl FeT
3. S SR P IS AT NG R BT Wt T

= 3 Y e H RAN IR [E SR gAR:
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Q. TIT AT §9 IR F T & B R AL geui SRk w0 TRl A AR SRATITHT Bi qpt qARMH B 3R 82
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