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oSf'od la?k"kksaZ ¼tSls if'pe ,f'k;k vkSj iwohZ ;wjksi ds ladV½ ds dkj.k dPps rsy dh dhersa c<+us ls Hkkjr 

dk O;kikj ?kkVk vkSj pkyw [kkrk ?kkVk ¼CAD½ c<+ tkrk gSA lkFk gh] fons'kh fuos'kd Hkkjrh; cktkj ls iSlk 

fudkydj vesfjdh MkWyj esa fuos'k djrs gSA bu dkj.kksa ls MkWyj ds eqdkcys Hkkjrh; :i;k yxkrkj 

detksj gks jgk gS vkSj izR;{k fons'kh fuos'k ,oa laLFkkxr fuos'k ?kV jgk Gs tks laLFkkxr fodkl dks vo:} 

djrk gSA :i;k ds detksj gksus ds dkj.k vk;kr eagxs gks tkrs gS] ftlls ?kjsyw cktkj esa eagxkbZ c<+ tkrh 

gSA 

 

'kCndks'k% :i;s dk voHkwr;u] oSf'od la?k"kZ] dU;k rsy ladV] iawth fudklh] O;kikj ?kkVkA 

 

izLrkouk 

 oSf'od Hkw-jktuhfrd vfLFkjrk vkSj varjjk"Vªh; la?k"kksaZ us ges'kk ls fodkl'khy vFkZO;oLFkkvksa dh 

eqækvksa dks çHkkfor fd;k gSA o"kZ 2025 vkSj 2026 ds nkSjku nqfu;k Hkj esa gq, fofHkUu lSU; vkSj dwVuhfrd 

Vdjkoksa ds dkj.k Hkkjrh; #i;s (INR) ds ewY; esa vesfjdh M‚yj (USD) ds eqdkcys ,sfrgkfld fxjkoV 

ns[kh xbZ gSA ekpZ 2025 esa tks #i;k çfr M‚yj yxHkx ₹85-53 ds Lrj ij Fkk, og ebZ 2026 rd ₹95 ls 

₹96 ds fjd‚MZ fupys Lrj dks ikj dj x;kA 

;g foLr`r fo'ys"k.k bl ckr dh iM+rky djrk gS fd oSf'od la?k"kZ fdl çdkj Hkkjrh; #i;s ds 

voewY;u (Depreciation) dk dkj.k curs gSa vkSj bldk Hkkjrh; vFkZO;oLFkk ds fofHkUu {ks=ksa ij D;k xgjk 

çHkko iM+ jgk gSA 

• fofue; nj vkSj #i;s ds voewY;u dk vFkZ 

 lk/kkj.k 'kCnksa esa #i;s ds voewY;u dk vFkZ gS fd varjjk"Vªh; cktkj esa Hkkjrh; eqæk dh Ø; 

'kfä (Purchasing Power) vesfjdh M‚yj dh rqyuk esa de gks xbZ gSA ;fn igys 1 M‚yj [kjhnus ds fy, 

₹ 85 nsus iM+rs Fks] vkSj vc mlh 1 M‚yj ds fy, ₹ 96 nsus iM+ jgs gSa rks bldk lh/kk eryc gS fd #i;k 
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detksj gqvk gS vkSj M‚yj etcwrA ;g mrkj&p<+ko eq[; :i ls oSf'od cktkj esa M‚yj dh ekax vkSj 

vkiwfrZ (Demand and Supply) ds larqyu ij fuHkZj djrk gSA 

• oSf'od la?k"kZ vkSj #i;s esa fxjkoV ds eq[; dkj.k 

 2026 esa #i;s dh bl rhoz fxjkoV ds ihNs dksbZ ,d ?kjsyw dkj.k ugha gS, cfYd ;g varjjk"Vªh; 

Lrj ij mits dbZ ladVksa dk ,d la;qä ifj.kke gSA  

if'pe ,f'k;k ladV vkSj gkseqZt tyMe:e/; (Strait of Hormuz) dk O;o/kku  

 2026 ds 'kq#vkrh eghuksa esa if'pe ,f'k;k fo'ks"k :i ls btjkby bZjku vkSj vesfjdk ds chp esa 

lSU; Vdjko pje ij igqap x;kA bl la?k"kZ ds dkj.k oSf'od rsy vkiwfrZ dk lcls laosnu'khy ekxZ gkseqZt 

tyMe:e/; ckf/kr gks x;kA fo'o dk yxHkx 20&30 izfr'kr dPpk rsy blh ekxZ ls xqtjrk gSA bl 

ukdscanh ds dkj.k varjjk"Vªh; cktkj esa czsaV ØwM (Brent Crude Oil) dh dhersa egt ,d lIrkg ds Hkhrj $ 

80 çfr cSjy ls mNydj $111 $120 çfr cSjy rd igqap xbZaA Hkkjr viuh t:jr dk yxHkx 85 izfr'kr 

ls vf/kd dPpk rsy vk;kr djrk gS] blfy, rsy dh dherksa esa ;g mNky #i;s ds fy, lcls cM+k >Vdk 

lkfcr gqvkA 

fons'kh laLFkkxr fuos'kdksa (FII/FPI) }kjk cM+s iSekus ij iwath dh fudklh 

 tc Hkh nqfu;k esa ;q) ;k vfuf'prrk dk ekgkSy gksrk gS, rks oSf'od fuos'kd Hkkjr tSls mHkjrs 

cktkjksa (Emerging Markets) ls viuk iSlk fudkydj lqjf{kr fBdkuksa dh vksj Hkkxrs gSaA bls vFkZ'kkL= esa 

(Flight to Safety) dgk tkrk gSA o"kZ 2026 ds igys ikap eghuksa esa fons'kh iksVZQksfy;ks fuos'kdksa (FPI) us 

Hkkjrh; 'ks;j vkSj ckaM cktkjksa ls yxHkx ₹3-33 yk[k djksM+ ¼$17 $18 fcfy;u½ ls vf/kd dh fudklh dhA 

tc ;s fuos'kd Hkkjr ls iSlk fudkyrs gSa] rks os vius 'ks;jksa dks #i;s esa csprs gSa vkSj mls M‚yj esa cnydj 

ckgj ys tkrs gSaA blls cktkj esa M‚yj dh ekax vR;f/kd c<+ tkrh gS vkSj #i;k rsth ls VwVrk gSA 

vesfjdh M‚yj dh oSf'od etcwrh (Strong Dollar Index) 

 Hkw-jktuhfrd ruko ds le; vesfjdh M‚yj dks nqfu;k dh lcls lqjf{kr eqæk ¼Safe-Haven Asset½ 

ekuk tkrk gSA blds vfrfjä vesfjdh dsaæh; cSad (Federal Reserve) }kjk C;kt njksa dks mPp Lrj 

(4.43%) ij cuk, j[kus ds dkj.k nqfu;k Hkj dk /ku vesfjdk dh vksj vkdf"kZr gks jgk gSA blds foijhr] 

Hkkjrh; fjtoZ cSad (RBI) }kjk ?kjsyw fodkl dks xfr nsus ds fy, fnlacj 2025 esa jsiks jsV ?kVkdj 5.25% 

djus ls nksuksa ns'kksa ds chp ;hYM ,MokaVst'k~ ¼C;kt nj dk varj) de gks x;k] ftlus #i;s ij vfrfjä 

ncko cuk;kA 

oSf'od O;kikj vkSj vesfjdh VSfjQ uhfr 

 2025&2026 esa vesfjdk dh ubZ laj{k.koknh uhfr;ksa vkSj Hkkjrh; oLrqvksa ¼tSls jRu] vkHkw"k.k] 

bysDVª‚fuDl vkSj v‚Vks ikVZ~l½ ij yxk, x, 26 izfr'kr ls 50 izfr'kr rd ds VSfjQ us Hkkjrh; fu;kZr dks 

çHkkfor fd;k gSA blls ns'k esa vkus okys M‚yj dh vkod de gks xbZ] ftlls #i;s dh fLFkfr vkSj detksj 

gqbZA 

• oSf'od la?k"kZ ls #i;k voewY;u dh çfØ;k (Transmission Mechanism) 

 ;g le>uk vR;ar vko';d gS fd fons'kksa esa gksus okyk ;q) Hkkjr dh ?kjsyw eqæk dks fdl Øec) 

çfØ;k ds rgr çHkkfor djrk gSaA 

▪ pj.k 1% oSf'od la?k"kZ dh 'kq#vkr & if'pe ,f'k;k ;k ;wjksi esa ;q) fNM+us ls vkiwfrZ J̀a[kyk 

ckf/kr gksrh gS vkSj oSf'od cktkjksa esa vfuf'prrk dk ekgkSy curk gSA 
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▪ pj.k 2 % ftalksa vkSj dPps rsy dh dherksa esa o`f) & rsy mRiknd {ks=ksa esa ruko ds dkj.k czsaV 

ØwM $110 çfr cSjy ikj dj tkrk gS] ftlls Hkkjr dk vk;kr fcy vçR;kf'kr :i ls c<+ 

tkrk gSA 

▪ pj.k 3 % M‚yj dh ekax esa mNky & egaxs rsy dk Hkqxrku djus ds fy, Hkkjrh; rsy foi.ku 

daifu;ksa (OMCs) dks varjjk"Vªh; cktkj ls Hkkjh ek=k esa vesfjdh M‚yj [kjhnus iM+rs gSaA 

▪ pj.k 4 % iwath dk iyk;u (Capital Flight) & fons'kh laLFkkxr fuos'kd (FIIs) Hkkjrh; 'ks;j 

cktkj ls fuos'k okil [khaprs gSa vkSj #i;s dks M‚yj esa ifjofrZr dj vesfjdk ys tkrs gSaA 

▪ pj.k 5 % #i;s dk ,sfrgkfld voewY;u & cktkj esa M‚yj dh vR;f/kd ekax vkSj #i;s dh 

çpqj vkiwfrZ ds dkj.k fofue; nj fxjdj ₹95 & ₹96 çfr M‚yj ds Lrj ij igqap tkrh gSA 

• #i;s ds voewY;u dk ç{ksioØ (2025-2026) 

 uhps nh xbZ rkfydk Li"V djrh gS fd fiNys ,d o"kZ esa oSf'od ?kVukvksa ds lkFk-lkFk #i;s dk 

ewY; fdl çdkj ifjofrZr gqvk gSA 

dky[kaM@vof/k fofue; nj (USD/INR) eq[; oSf'od ,oa ?kjsyw ?kVukØe fLFkfr 

ekpZ 2025 ₹85-53 vk/kkj Lrj] vesfjdh vFkZO;oLFkk esa 

uhfrxr cnykoksa dh lqxcqxkgVA 

fLFkj 

fnlacj 2025 ₹90-10 bfrgkl esa igyh ckj #i;s us ₹90 dk 

Lrj  ikj fd;k] vesfjdh VSfjQ dh 

?kks"k.kkA  

e/;e fxjkoV 

ekpZ 2026 ₹94-71 if'pe ,f'k;k ¼btjkby&bjku½ la?k"kZ rst 

gqvk FII dh fjd‚MZ fcdokyhA 

rhoz fxjkoV 

 

Hkkjrh; vFkZO;oLFkk ij #i;s ds voewY;u dk çHkko 

• udkjkRed çHkko (Negative Impacts) 

▪ vk;kfrr eqæk LQhfr (Imported Inflation) : Hkkjr viuh vko';drk dh vf/kdka'k oLrq,a 

¼dPpk rsy] [kk| rsy] bysDVª‚fuDl] moZjd vkSj e'khujh½ vk;kr djrk gSA #i;s ds detksj 

gksus ls bu lHkh oLrqvksa dk vk;kr egaxk gks tkrk gSA mnkgj.k ds fy, rsy daifu;ksa dks 

leku ek=k esa rsy [kjhnus ds fy, vc vf/kd #i;s [kpZ djus iM+ jgs gSaA blds dkj.k ns'k 

esa isVªksy] Mhty vkSj lh,uth dh dhersa c<+rh gSa vkSj eky <qykbZ egaxh gksus ls vke 

miHkksäk oLrq,a Hkh egaxh gks tkrh gSaA 

▪ pkyw [kkrk ?kkVs (Current Account Deficit - CAD) dk c<+uk %  tc ns'k dk dqy vk;kr 

fcy mlds dqy fu;kZr jktLo ls vf/kd gks tkrk gS] rks pkyw [kkrk ?kkVk (CAD) c<+ tkrk 

gSa&rsy dh mPp dherksa vkSj detksj #i;s ds dkj.k 2026 esa Hkkjr dk CAD vuqeku ls $40 

ls $50 fcfy;u vf/kd foLr̀r gks x;k gSA 

▪ fons'kh _.k dk c<+rk cks> (External Debt Burden): Hkkjrh; d‚iksZjsV daifu;ksa us fons'kksa ls 

Hkkjh ek=k esa vesfjdh M‚yj esa _.k (ECBs) ys j[kk gSA ;fn fdlh daiuh us ₹85 ds Lrj ij 

$10 yk[k dk dtZ fy;k Fkk ¼vFkkZr ₹8-5 djksM+½] rks vc ₹96 ds Lrj ij] mlh $10 yk[k ds 

dtZ dks pqdkus ds fy, daiuh dks ₹9-6 djksM+ nsus gksaxsA _.k cks> fcuk fdlh vfrfjä iwath 

ds gh c<+ x;k gSA 
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▪ fons'kh f'k{kk vkSj i;ZVu dk egaxk gksuk % e/;e oxZ ds tks Nk= mPp f'k{kk ds fy, vesfjdk] 

fczVsu ;k ;wjksi tk jgs gSa, mudh Vîw'ku Qhl vkSj jgus dk [kpZ vpkud 10-12 izfr'kr rd 

c<+ x;k gSA blh rjg] Hkkjrh;ksa ds fy, varjjk"Vªh; ;k=k,a [kphZyh gks xbZ gSaA 

▪ fVªfy;u M‚yj vFkZO;oLFkk ds y{; esa nsjh % tc #i;s dk voewY;u gksrk gS] rks M‚yj ds 

lanHkZ esa Hkkjrh; vFkZO;oLFkk dk vkdkj fldqM+ tkrk gSA vkfFkZd fo'ys"kdksa ds vuqlkj] #i;s 

dk fofue; nj ₹95-96 ls Åij cus jgus ds dkj.k 5 fVªfy;u M‚yj dh miyfC/k gkfly 

djus dh le;lhek vkxs f[klddj foÙkh; o"kZ 2030 rd tk ldrh gSA 

• ldkjkRed çHkko (Positive Impacts) 

▪ fu;kZr mUeq[k {ks=ksa (Export Sectors) dks c<+kok % detksj #i;k Hkkjrh; fu;kZrdksa ds fy, 

ojnku lkfcr gksrk gSA lwpuk çkS|ksfxdh (IT Services) tSls Vhlh,l] bUQksfll vkSj foçks 

rFkk QkekZL;wfVdYl vkSj VsDlVkby daifu;ksa dks M‚yj dh etcwrh ls vf/kd #i;k jktLo 

çkIr gksrk gS ftlls mudk equkQk vkSj oSf'od cktkj esa fgLlsnkjh c<+rh gSA 

▪ ?kjsyw fofuekZ.k vkSj ^^vk;kr çfrLFkkiu** (Import Substitution): fons'kh oLrqvksa ds egaxs gksus 

ds dkj.k ?kjsyw cktkj esa miHkksäkvksa dk #>ku LFkkuh; mRiknksa dh rjQ c<+rk gSA blls ^esd 

bu bafM;k* vkSj PLI ;kstukvksa ds rgr ns'k ds Hkhrj gh fofuekZ.k dks c<+kok feyrk gS rFkk 

vk;kr ij nh?kZdkfyd fuHkZjrk ?kVrh gSA 

Hkkjrh; fjtoZ cSad (RBI) vkSj ljdkj dh lq/kkjkRed j.kuhfr;k¡ 

▪ fons'kh eqæk HkaMkj ls M‚yj dh fcØh (Spot Market Intervention): vkjchvkbZ us vius fo'kky 

fons'kh eqæk HkaMkj (Forex Reserves) dk mi;ksx djrs gq, gkftj cktkj esa lfØ; :i ls 

M‚yj csps gSa rkfd #i;s dh fxjkoV dks fu;af=r fd;k tk ldsA 

▪ rjyrk çca/ku vkSj eqæk vnyk&cnyh (Currency Swaps): dsaæh; cSad us cktkj dks fLFkjrk 

çnku djus ds fy, djsalh LoSi tSls midj.kksa dk mi;ksx fd;k gS rkfd udnh larqyu cuk 

jgsA 

▪ lêsckth ij yxke (Regulatory Tightening): cSadksa ds vksiu iksth'ku dh lhek r; djds 

vkSj u‚u&Msfyojscy Q‚joMZ (NDF) cktkj esa lêk xfrfof/k;ksa dks çfrcaf/kr fd;k x;k gSA 

▪ vfuoklh Hkkjrh;ksa (NRI) ds fy, fo'ks"k ;kstuk,a % ljdkj vkSj vkjchvkbZ fons'kh çokfl;ksa dks 

vkdf"kZr djus ds fy, fo'ks"k fMi‚ftV ;kstuk,a vkSj l‚ojsu ckaM~l 'kq: dj jgs gSaA 

fu"d"kZ vkSj Hkfo"; dh jkg 

 2026 esa Hkkjrh; #i;s dh fxjkoV dksbZ vkarfjd vkfFkZd ladV ugha gS, cfYd ;g iwjh rjg ls 

ckgjh vkSj Hkw&jktuhfrd >Vdksa (External Shocks) ds çfr Hkkjrh; cktkj dh laosnu'khyrk dks n'kkZrk gSA 

oSf'od ;q)ksa vkSj çfrca/kksa ds bl nkSj esa Hkkjr dh vkfFkZd cqfu;knh fLFkfr vHkh Hkh etcwr gSA y‚Ux&VeZ esa 

lek/kku ds fy, Hkkjr dks ÅtkZ fofoo/khdj.k ¼fjU;w,cy ,uthZ½ c<+kuk gksxk] #i;s dk varjjk"Vªh;dj.k 

¼LFkkuh; eqækvksa esa O;kikj½ djuk gksxk vkSj fofuekZ.k fu;kZr dks etcwr djuk gksxk rkfd fdlh ,dy 

oSf'od eqæk ij fuHkZjrk lhfer dh tk ldsA 

lanHkZ ,oa lzksr  

1- Hkkjrh; fjtoZ cSad (RBI) - nSfud fofue; njsa ,oa ekSfæd uhfr leh{kk fjiksVZ ¼2025&2026½ ¼lzksr% 

rbi.org.in½ 
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2- dsaæh; okf.kT; ,oa m|ksx ea=ky;] Hkkjr ljdkj - ekfld O;kikj ,oa fu;kZr vkadM+s ¼lzksr% 

commerce.gov.in½ 

3- QsMjy fjtoZ cSad ¼US Federal Reserve) - oSf'od O;kid vkfFkZd fLFkjrk ,oa C;kt nj cqysfVu 

¼lzksr % federalreserve.gov) 

4- varjkZ"Vªh; ÅtkZ ,tsalh (IEA) - oSf'od rsy vkiwfrZ ,oa gkseqZt tyMe:e/; ladV fo'ks"k fjiksVZ 

¼lzksr% iea.org) 

5- ykbofeaV ,oa fctusl LVSaMMZ & Hkkjrh; foÙkh; cktkj vkSj fons'kh iksVZQksfy;ks fuos'kd (FPI) 

çokg fjiksVZ ¼lzksr: livemint.com/business-standard.com) 
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