
jif{ $%     cª\s !!                      ;fpg @)&*                     h'nfO{–cui6 @)@! 

cfGtl/s n]vfk/LIf0f ljefun] 
@)&* c;f/ !! ut] …cf=j=@)&^÷&& sf] 
cfGtl/s n]vfk/LIf0fsf qmddf b]lvPsf 
s}lkmot;DaGwL ;dLIff uf]i7LÚ cfof]hgf 
u¥of] . ueg{/ dxfk|;fb clwsf/Lsf] 
pkl:yltdf ljefun] er'{cn dfWoddfk{mt 
pQm uf]i7L cfof]hgf u/]sf] xf] .

;f] cj;/df ueg{/ clwsf/Ln] 
g]kfn /fi6« a}+ssf] sfdsf/afxL / ;+:yfut 
;'zf;gsf] cj:yf ;an / k|efjsf/L 
x'g'kg]{ cfjZostfdf hf]8 lbg'eof] . pxfFn] 
eGg'eof], æxfdL s]Gb|Lo a}+s / lgofds 
lgsfo xf}+ . xfd|f] sfd :jR5 / kf/bzL{ 
x'g'k5{ . xfd|f ljQLo ljj/0f / 
sfdsf/afxLdf sxLF st}af6 k|Zg p7\g] 
cj:yf cfpg' x'Fb}g .Æ 

a}+ssf] cfGtl/s lgoGq0f 
k|0ffnLnfO{ k|efjsf/L x'g'kg]{ pNn]v ub{} 
ueg{/ clwsf/Ln] To;sf] lglDt cfGtl/s 
n]vfk/LIf0fsf] e"ldsf dxTjk"0f{ x'g] 
wf/0ff /fVg'eof] . cfGtl/s n]vfk/LIf0f 
ljefun] cf}+NofPsf s}lkmotdf cljnDa 
;'wf/ ug{ ljefu÷sfof{nonfO{ pxfFn] 
lgb]{zg lbg'eof] . æcfn]ksf s}lkmotnfO{ 
hlt;Sbf] l56f] ;'wf/ ug}{k5{ . Tof] sfd 
g;lsg] / gx'g] eGg] ;jfn} /xFb}g .Æ pxfFn] 
eGg'eof] . a}+ssf gLltut Joj:yfsf] 
cg'kfngfsf] ;Gbe{df …z"Go ;xgzLntfÚ 
x'g'kg]{ wf/0ff ueg{/ clwsf/Ln] 
/fVg'eof] . ;fy} hf]lvddf cfwfl/t 
n]vfk/LIf0fsf] k|efjsf/L sfof{Gjogdf 
pxfFn] hf]8 lbg'eof] . 

sfo{qmddf cfGtl/s n]vfk/LIf0f 
ljefusf sfo{sf/L lgb]{zs lj>'t yfkfn] 
cffly{s jif{ @)&^÷&& sf] cfGtl/s 
n]vfk/LIf0fsf] k|ltj]bgsf d'Vo 
ljifoj:t'nfO{ ;d]l6Psf] sfo{kq k|:t't 

cfGtl/s n]vfk/LIf0f;DaGwL ;dLIff uf]i7L ;DkGg

g]kfn /fi6« a}+sg]kfn /fi6« a}+s
;dfrf/;dfrf/

ug'{eof] . pxfFsf] sfo{kqdf lgoldt 
n]vfk/LIf0f, hf]lvddf cfwfl/t n]vfk/LIf0f, 
ljz]if n]vfk/LIf0f÷lg/LIf0fsf] ljj/0f, 
n]vfk/LIf0fsf qmddf cf}+NofOPsf d'Vo 
s}lkmotx¿ ;d]l6Psf] lyof] . To; qmddf 
pxfFn] u}/:ynut n]vfk/LIf0fnfO{ k|fyldstf 
lbg'kg]{, cfGtl/s n]vfk/LIf0fsf gLltut 
If]q / of]hgfnfO{ ;do;fk]If cBfjlws 
ug'{kg]{, hf]lvddf cfwfl/t n]vfk/LIf0fnfO{ 
k|efjsf/L agfOg'kg]{ cfjZostfdf hf]8 
lbg'ePsf] lyof] . 

er'{cn uf]i7Ldf cfGtl/s 
n]vfk/LIf0f k|ltj]bgsf s}lkmot / 
;'wf/sf kIfaf/] cGt/lqmof ;~rfng ul/Psf] 
tlyof] . ;f] cj;/df ljleGg 
ljefu÷sfof{nosf k|d'vx¿n] cfGtl/s 
n]vfk/LIf0f k|ltj]bgsf ljifodfly cf–cfˆgf] 

wf/0ff / ;'emfj /fVg'ePsf] lyof] . a}+s 
;~rfns ;ldltsf ;b:o Pjd\ n]vfk/LIf0f 
;ldltsf ;+of]hs 8f= ;'af]ws'df/ s0f{n] 
cGt/lqmofsf] ;xhLs/0f ug'{ePsf] lyof] . 

;dLIff uf]i7Ldf 8]k'6L ueg{/ 8f= 
gLnd 9'Ëfgf ltlD;gfn] a}+ssf] cfGtl/s 
n]vfk/LIf0f k4lt ljutsf] t'ngfdf k|efjsf/L 
/x]sf] pNn]v ub{{} n]vfk/LIf0fsf s}lkmotnfO{ 
;'wf/tk{m ljefu÷sfof{nosf] Wofgfsif{0f 
u/fpg'eof] . 8]k'6L ueg{/ adaxfb'/ ld>n] a9L 
hf]lvd / ;+j]bgzLn /x]sf ljefu÷sfof{nodf 
;3g ¿kdf n]vfk/LIf0f s]lGb|t ug'{kg]{ ;'emfj 
lbg'eof] .  uf]i7Ldf n]vfk/LIf0f ;ldltsf lj1 
;b:o s]zjk|;fb e§/fO{sf] ;d]t pkl:ylt 
lyof] . cfGtl/s n]vfk/LIf0f ljefusf sf=d'= 
lgb]{zs czf]s l3ld/]n] sfo{qmd ;~rfng 
ug'{ePsf] lyof] .
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ljljw

ueg{/ clwsf/Låf/f BIS sf] (! cf}+ jflif{s a}7sdf ;xeflutf 
ueg{/ dxfk|;fb clwsf/L Bank for 

International Settlements (BIS) sf] (! cf}+ 
jflif{s a}7sdf ;xefuL x'g'eof] . @)&* 
c;f/ !$ / !% ut] er'{cn dfWoddf 
cfof]lht a}7sdf pxfFn] ;xeflutf 
hgfpg'ePsf] xf] .

a}7ssf] klxnf] lbg a}+s ckm OËNofG8 
tyf a}+s ckm Sofg8fsf k"j{ ueg{/ dfs{ 
SofgL{n] 'The Art of Central Banking in a 
Centrifugal World' ljifodf cfˆgf] dGtJo 
/fVg'eof] . To; qmddf pxfFn] s]Gb|Lo 
a}+ssf] ljut / jt{dfgsf] t'ngfTds 
e"ldsf, ablnFbf] ljZj ljQLo k|0ffnLdf 
b]lvPsf gjLgtd r'gf}tLnfO{ ;Daf]wg 
ub}{ df}lb|s tyf ljQLo :yfloTjsf lglDt 
s]Gb|Lo a}+sn] cjnDag ug'{kg]{ /0fgLlts 
Joj:yfaf/] wf/0ff /fVg'eof] . k|ljlwdf 
cfPsf] kl/jt{g;Fu} l8lh6n d'b|fsf] k|of]u 
a9\b} uPsf] ;Gbe{df ;]G6«n a}+s l8lh6n 
s/]G;Lsf] cjwf/0ffsf ljifodf ;d]t 
SofgL{n] cfˆgf] dGtJo s]lGb|t ug'{ePsf] 
lyof] . pxfFsf] k|:t'ltdfly ;xefuLx¿aLr 
;d"xut 5nkmn ePsf] lyof] .

a}7ssf] bf];|f] lbg BIS sf dxfk|aGws 
cul:6g sf;{6]G;n] cfˆgf] dGtJo /fVb} 
;+:yfsf] jflif{s cfly{s k|ltj]bgsf d'Vo 
emnsx¿ k|:t't ug'{eof] . ;f] cj;/df 
pxfFn] sf]le8–!( sf sf/0f lzlyn ag]sf] 
cy{tGqsf] bL3{sfnLg l:y/tfsf] lglDt 
gLltut cfwf/zLnf tof/ ul/g'kg]{ 

cfjZostf cf}+Nofpg'eof] . To;sf] nflu 
;+/rgfut ;'wf/, gjk|jt{gfTds k|ljlwsf] 
ljsf; / ljZjJofkL gLltut ;xsfo{ Pjd\ 
;dGjo x'g'kg]{ cfjZostfdf dxfk|aGws 
sf;{6]G;sf] hf]8 lyof] . 

dËnaf/ ;fj{hlgs BIS sf] cfly{s 
k|ltj]bgn] sf]le8 dxfdf/Lsf sf/0f 
cfo:t/ / ;|f]tsf] kx'Frdfly tLj| ¿kdf 
c;dfgtf a9]sf] pNn]v ub}{ df}lb|s tyf 
ljQLo gLltdfk{mt To;nfO{ Go"gLs/0f u/L 
;dli6ut cfly{s :yfloTjtk{m pGd'v 
x'g'kg]{ cfjZostf cf}+NofOPsf] 5 . 

a}7ssf bf}/fg ;an ljQLo 
k|0ffnLsf lglDt BIS af6 ePsf gjLgtd 
/ gjk|jt{gfTds k|of;af/] k|:t'lt 
lbOPsf] lyof] . pQm k|:t'ltdfly a}7ssf 

;xefuLx¿aLr 5nkmn ePsf] lyof] . 

a}7sdf BIS sf] ;b:o a}+s;Fu} cGo s]Gb|Lo 

a}+ssf ueg{/ / pRr clwsf/Lx¿sf] 

;xeflutf lyof] . pQm a}7sdf a}+s 

;'kl/j]If0f ljefusf sfo{sf/L lgb]{zs 8f= 

u'0ffs/ e§;d]t ;xefuL x'g'ePsf] lyof] . 

BIS Ps cGt/f{li6«o ljQLo ;+:yf 

xf], h;n] ljZje/sf s]Gb|Lo a}+saLrsf] 

;dGjo / gLltut k|of;af6 df}lb|s tyf 

ljQLo :yfloTj k|j4{gsf] lglDt cfjZos 

e"ldsf lgjf{x ub{5 . ;g\ !(#) df 

:yfkgf ePsf] BIS df xfn ^# j6f s]Gb|Lo 

a}+sx¿ ;b:o 5g\ . o;sf] d'Vofno 

l:j6\h/Nof08sf] afh]ndf /x]sf] 5 .

g]kfn /fi6« a}+ssf] df]afOn Pk ;fj{hlgs
g]kfn /fi6« a}+sn] …g]kfn /fi6« a}+s 

df]afOn PkÚ ;fj{hlgs u/]sf] 5 . @)&* 
c;f/ #) ut] cfof]lht er'{cn sfo{qmddf 
8]k'6L ueg{/ 8f= gLnd 9'Ëfgf ltlD;gfn] 
pQm df]afOn Pksf] z'ef/De ug'{eof] . 

a}+ssf] j]a;fO6df /flvPsf 
lgoldt ;"rgf, hfgsf/L, ljb]zL ljlgdo 
b/, cWoog k|ltj]bg, tYofÍnufotsf 
;fdu|Lx¿ pQm Pkaf6 k|fKt ug{ ;lsg]5 . 
df]afOn Pksf] k|of]uaf6 a}+s;Fu ;DalGwt 
;"rgf / hfgsf/Lk|lt ;/f]sf/jfnf tyf 

;j{;fwf/0fsf] kx'Fr clej[l4df yk ;xof]u 

k'Ug] ck]Iff a}+sn] /fv]sf] 5 . 

pQm Pk xfnsf] lglDt …a]6f e;{gÚ 

df pknAw 5 . k|of]ustf{af6 k|fKt x'g] 

;'emfjsf] cfwf/df o;nfO{ yk kl/:s[t 

ub}{ nlug]5 . xfnnfO{ df]afOn Pk 

PG8«f]O8 ck/]l6ª l;:6d /x]sf] df]afOndf 

pknAw x'g]5 . pQm PknfO{ qmlds ¿kdf 

cfOcf]P; ck/]l6ª l;:6ddf ;d]t lj:tf/ 

ul/g] lj1lKtdfk{mt hgfOPsf] 5 .
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k|d'v sfo{sf/L clws[tx¿;Fu cGt/lqmof
a}+s ;'kl/j]If0f ljefun] @)&* c;f/ 

!# ut] g]kfn k"jf{wf/ a}+s / jfl0fHo 
a}+ssf k|d'v sfo{sf/L clws[tx¿;Fu 
cGt/lqmof sfo{qmd cfof]hgf u¥of] . 

k"jf{wf/ a}+s / jfl0fHo a}+sdf ePsf 
lg/LIf0f÷;'kl/j]If0fsf qmddf cf}+NofOPsf 
s}lkmot / ;'wf/sf ljifodf s]lGb|t /x]/ 
ljefun] er'{cn dfWoddfk{mt pQm 
cGt/lqmof cfof]hgf u/]sf] xf] . ;f] 
cj;/df ueg{/ dxfk|;fb clwsf/Lsf] 
;d]t pkl:ylt lyof] .

;f] cj;/df a}+s ;'kl/j]If0f ljefusf 
sfo{sf/L lgb]{zs 8f= u'0ffs/ e§n] jfl0fHo 
a}+sx¿sf] lgIf]k / shf{ k|jfxsf] t'ngfTds 
cfFs8f, hf]lvd Joj:yfkgsf] cj:yf, 
;+:yfut ;'zf;g, lg/LIf0f÷;'kl/j]If0fdf 
cf}+NofOPsf s}lkmot, o;df b]lvPsf 
r'gf}tL, ;'wf/sf] lglDt /fi6« a}+sn] 
yfn]sf ;'kl/j]IfsLo k|of;af/] sfo{kq 
k|:t't ug'{eof] . o; qmddf pxfFn] 
jfl0fHo a}+ssf] sf/f]af/df b]lvPsf shf{, 
;~rfng, t/ntf / ahf/;DaGwL hf]lvd, 
;DklQ z'4Ls/0f lgjf/0fsf, ljQLo u|fxs 
;+/If0fdf b]lvPsf sdhf]/Laf/] k|sfz kfb}{ 
;'wf/ kIfaf/] rrf{;d]t ug'{eof] .

sfo{qmddf 8]k'6L ueg{/ adaxfb'/ 
ld>sf] ;+of]hgdf sfo{kqdfly 5nkmn 
;q ;~rfng ul/Psf] lyof] . ;f] cj;/df 

g]kfn a}+s;{ ;+3sf cWoIf e'jgs'df/ 
bfxfn, k|d'v sfo{sf/L clws[tx¿ g]kfn 
k"jf{wf/ a}+ssf /fds[i0f vltj8f, l;l6hG; 
a}+ssf u0f]z/fh kf]v/]n, glan a}+ssf 
clgns]z/L zfx, l;4fy{ a}+ssf zDe' 
uf}td, /fli6«o jfl0fHo a}+ssf ls/0fs'df/ 
>]i7, PgPdaL a}+ssf ;'lgn s];L, s[lif 
ljsf; a}+ssf clgn pkfWofo, ;g/fOh 
a}+ssf ;'dg zdf{, lxdfnog a}+ssf czf]s 
/f0ff / d]uf a}+ssf cg'kdf v'~h]nLn] 
wf/0ff /fVg'ePsf] lyof] . sfo{qmddf 
pxfFx¿n] /fi6« a}+ssf] gLltut lgb]{zgsf] 
kfngf / sdhf]/L ;'wf/sf] lglDt cfk"mx¿ 
k|lta4 /x]sf] wf/0ff /fVg'ePsf] lyof] . 

;f] cj;/df 8]k'6L ueg{/ 8f= gLnd 
9'Ëfgf ltlD;gfn] /fi6« a}+sn] hf/L u/]sf 
gLltut Joj:yfsf] kfngfk|lt k|lta4 /xg 
/ sfof{Gjogdf Nofpg k|d'v sfo{sf/L 
clws[tx¿nfO{ lgb]{zg lbg'eof] . a}+s tyf 
ljQLo ;+:yf lgodg ljefusf sfo{sf/L 
lgb]{zs b]js'df/ 9sfnn] kl5Nnf] ;dodf 
a}+sx¿sf] shf{ k|jfx cfqmfds b]lvPsf] 
pNn]v ub}{ To;n] hf]lvd lgDTofpg]tk{m 
Wofgfsif{0f u/fpg'eof] .

a}+s ;'kl/j]If0f ljefusf pk–lgb]{zs 
z/0fs'df/ clwsf/Ln] cGt/lqmof sfo{qmd 
;~rfng ug'{ePsf] lyof] . 

ueg{/sf] sfof{noåf/f 1fg cfbfgk|bfg sfo{qmd cfof]hgf
ueg{/sf] sfof{non] @)&* c;f/ !# 

ut] 1fg cfbfgk|bfg sfo{qmd cfof]hgf 
u¥of] . ueg{/ dxfk|;fb clwsf/L, 8]k'6L 
ueg{/åo 8f= gLnd 9'Ëfgf ltlD;gf;d]tsf] 
pkl:yltdf ;f] 1fg cfbfgk|bfg sfo{qmd 
cfof]hgf ul/Psf] xf] .

er'{cn dfWodåf/f cfof]lht 
sfo{qmddf a}+ssf pk–lgb]{zs u'0f/fh 
e§n] 'Impossible Trinity in a Small Open 
Economy: A State-Space Model Informed 
Policy Simulation' ljifodf jftf{ k|:t't 
ug'{eof] . o; qmddf pxfFn] pQm ljifosf] 
;Gbe{, k4lt, ;}4flGts ljifoj:t', glthf, 

o;sf] gLltut pkfb]otf nufotsf ljifodf 
hfgsf/L lbg'eof] . 

pk–lgb]{zs e§n] k|:t't ug'{ePsf] 
cWoog sfo{kqsf ;xn]vs Pjd\ 
jf]nªuf]ª ljZjljBfnosf ;xk|fWofks 
8f= rfN;{ xfeL{sf] ;d]t sfo{qmddf 
pkl:ylt lyof] . ;f] cj;/df ljleGg 
ljefu÷sfof{nosf !#@ hgf sd{rf/Lsf] 
;xeflutf /x]sf] lyof] . ueg{/sf] sfof{nosf 
lgb]{zs gf/fo0fk|;fb kf]v|]nn] sfo{qmd 
;~rfng ug'{eof] eg] sfo{sf/L lgb]{zs 
8f=g]lkmn dftlË df:s]n] ;xefuLx¿nfO{ 
wGojfb 1fkg ug'{ePsf] lyof] . 
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P;cfO{P;;DaGwL cGt/lqmof ;DkGg
a}+s ;'kl/j]If0f ljefun] @)&* 

h]7 !^ ut] …;'kl/j]IfsLo ;"rgf k|0ffnL 
-P;cfO{P;_ sfof{Gjog / cfufdL uGtJoÚ 
ljifodf jfl0fHo a}+s / g]kfn k"jf{wf/ ljsf; 
a}+ssf k|d'v sfo{sf/L clws[tx¿;Fu 
cGt/lqmof sfo{qmd cfof]hgf u¥of] . 

ueg{/ dxfk|;fb clwsf/L, 8]k'6L 
ueg{/åo 8f= gLnd 9'Ëfgf ltlD;gf / 
adaxfb'/ ld>sf] pkl:yltdf er'{cn 
dfWoddfk{mt pQm cGt/lqmof cfof]hgf 
ul/Psf] xf] . ;f] cj;/df rf/j6} ;'kl/j]If0f 
ljefusf sfo{sf/L lgb]{zsx¿;Fu} jfl0fHo 
a}+ssf / g]kfn k"jf{wf/ ljsf; a}+ssf k|d'v 
sfo{sf/L clws[tx¿sf] pkl:ylt lyof] .

;f] cj;/df ueg{/ clwsf/Ln] /fi6« 
a}+sn] ug]{ ;'kl/j]If0fnfO{ yk k|ljlwd}qL / 
u}/:ynut ;'kl/j]If0fnfO{ yk Jojl:yt 
agfpg ;'kl/j]IfsLo ;"rgf k|0ffnLsf] 
k|efjsf/L sfof{Gjogsf] cfjZostfdf 
hf]8 lbg'eof] . P;cfO{P;;Fu ;DalGwt 
ljj/0fx¿ ;dod} k|ljli6 ug{ lgb]{zg lbFb} 
pxfFn] ;f] k|0ffnLnfO{ yk ;'b[9 ub}{ nlug] 
wf/0ff /fVg'eof] . P;cfO{;sf] k|efjsf/L 
sfof{Gjogsf lglDt o;df ;+nUg 
hgzlQmnfO{ yk k|lzIf0fsf] Joj:yf 
ldnfpg;d]t ueg{/ clwsf/Ln] lgb]{zg 

lbg'eof] .  
sfo{qmddf jfl0fHo a}+s tyf 

g]kfn k"jf{wf/ ljsf; a}+ssf k|d'v 
sfo{sf/L clws[tx¿n] P;cfO{P;sf] 
sfof{Gjogsf] k|lta4tf JoQm ub}{ o;df 
;dfj]z x'g] tYofÍnfO{ PsLs[t ug]{ qmd 
rln/x]sf] hfgsf/L lbg'eof] . g]kfn a}+s;{ 
P;f]l;P;gsf cWoIf e'jgs'df/ bfxfnn] 
P;cfO{P; sfof{Gjogn] a}+lsª k|0ffnLsf] 
sfof{Gjogsf lglDt a}+sx¿ k|lta4 /x]sf] 
wf/0ff /fVg'eof] . 

sfo{qmddf a}+s ;'kl/j]If0f ljefusf 
sfo{sf/L lgb]{zs 8f= u'0ffs/ e§n] :jfut 

dGtJo /fVb} P;cfO{P;sf] cfjZostf / 
sfo{qmdsf] cf}lrToaf/] k|sfz kfg'ePsf] 
lyof] . ;f]xL ljefusf pk–lgb]{zs 
;To]Gb|/fh ;'j]bLn] …;'kl/j]IfsLo ;"rgf 
k|0ffnL sfof{Gjogsf] cj:yf / cfufdL 
uGtJoÚ ljifodf sfo{kq k|:t't ug'{ePsf] 
lyof] . 

a}+s ;'kl/j]If0f ljefun] h]7 @^ ut] 
…;'kl/j]IfsLo ;"rgf k|0ffnL -P;cfO{P;_ 
sfof{Gjog / cfufdL uGtJoÚ ljifod} 
ljsf; a}+s / ljQ sDkgLsf k|d'v sfo{sf/L 
clws[tx¿;Fu;d]t er'{cn cGt/lqmof 
cfof]hgf u/]sf] lyof] .

ueg{/ clwsf/Låf/f k'/:sf/ / k|df0fkq ljt/0f
g]kfn /fi6« a}+ssf] ^^cf}+ 

jflif{sf]T;jsf] cj;/df ;~rflnt cfly{s 
n]v k|ltof]lutfsf ljhoL sd{rf/LnfO{ 
ueg{/ dxfk|;fb clwsf/Ln] gub k'/:sf/ 
/ k|df0fkq ljt/0f ug'{eof] . @)&& c;f/ 
@! ut] ueg{/sf] sfof{nodf cfof]lht 
sfo{qmddf ueg{/ clwsf/Ln] pxfFx¿nfO{ 
gub k'/:sf/ / k|df0fkq ljt/0f ug'{ePsf] 
xf] .

pQm k|ltof]lutfdf ljQ Joj:yfkg 
ljefusf pk–lgb]{zs hubLz s'df/ 
k|yd, cfly{s cg';Gwfg ljefusf 
;xfos lgb]{zs rf]ksfGt ;'j]bL låtLo 
/ a}+s ;'kl/j]If0f ljefusf ;xfos 
lgb]{zs ;fu/ uf}tdn] t[tLo :yfg xfl;n 
ug'{ePsf] lyof] . k|yd, låtLo / t[tLo 
k'/:sf/sf] /flz qmdzM ?=bz xhf/, cf7 

xhf/ / 5 xhf/ / k|df0fkq /x]sf] 5 . 

;f] cj;/df ueg{/ 

clwsf/Ln] k|ltof]lutfsf ljhoL 

sd{rf/Lx¿nfO{ awfO{ lbFb} n]vg ;LknfO{ 

yk kl/:s[t 9Ën] lg/Gt/tf lbg cfu|x 

ug'{eof] . ueg{/sf] sfof{noåf/f cfof]lht 

k|ltof]lutfdf a}+ssf !! hgf sd{rf/Lsf] 

;xeflutf lyof] . 
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cWoIf k'8f;}gLåf/f ueg{/ clwsf/L;dIf zky
/fli6«o jfl0fHo a}+s lnld6]8sf 

gjlgjf{lrt cWoIf /fdz/0f k'8f;}gLn] 
ueg{/ dxfk|;fb clwsf/L;dIf @)&* 
c;f/ @! ut] kb tyf uf]kgLotfsf] zky 
lng'ePsf] 5 . zky u|x0fkl5 ueg{/ 
clwsf/Ln] cWoIf k'8f;}gLnfO{ ;kmn 
sfo{sfnsf] lglDt z'esfdgf lbg'eof] .

 a}+s ;~rfns ;ldltsf] c;f/ @) 
ut] a;]sf] @$&& cf}+ a}7sn] k'8f;}gLnfO{ 
cWoIf rog u/]sf] lyof] . k'8f;}gL cy{ 
dGqfnosf /fh:j ;lrj x'g'x'G5 . pxfFsf] 
sfo{sfn rf/ jif{sf] x'g]5 . a}+s tyf ljQLo 
;+:yf ;DaGwL P]g, @)&# sf] bkmf !$ -%_ 
df ;~rfnsn] cfk"mdWo] ax'dtaf6 5fg]sf] 
JolQm ;~rfns ;ldltsf] cWoIf x'g] 
Joj:yf 5 . 

 a}+s tyf ljQLo ;+:yf ;DaGwL 

P]g, @)&# sf] bkmf !@& df a}+s tyf ljQLo 

;+:yfsf ;~rfns ;ldltsf cWoIfn] /fi6« 

a}+s;dIf kb tyf uf]kgLotfsf] zky 

lng'kg]{ Joj:yf 5 . 

Joj:yfkg uf]i7L ;DkGg
;+:yfut of]hgf tyf hf]lvd 

Joj:yfkg ljefun] cfly{s jif{ @)&*÷&( 
sf] jflif{s sfo{of]hgf tyf ah]6 th'{df 
ug]{ l;nl;nfdf @)&* c;f/ @ / # ut] 
Joj:yfkg uf]i7L cfof]hgf u¥of] . 

ueg{/ dxfk|;fb clwsf/Lsf] 
pkl:yltdf ljefun] er'{cn dfWoddfk{mt 
pQm uf]i7L cfof]hgf u/]sf] xf] . ;f] 
cj;/df ueg{/ clwsf/Ln]] sf]le8–!( sf] 
c;xh kl/l:yltdf sfof{Gjog x'g;Sg] 
lsl;dsf jflif{s sfo{of]hgf tyf ah]6 
k|:tfj÷th{'df ug{ lgb]{zg lbg'eof] . 

uf]i7Ldf 8]k'6L ueg{/åo adaxfb'/ 
ld> / 8f= gLnd 9'Ëfgf ltlD;gfn] 
qmdzM klxnf] / bf];|f] Jofj;flos ;qsf] 
cWoIftf ug'{ePsf] lyof] . Jofj;flos 
;qdf ;a} ljefu÷sfof{no, dxfzfvf, 
OsfO{, k|b]zl:yt sfof{nosf k|d'vx¿n] 
cfly{s jif{ @)&*÷&( sf] nflu k|:tfljt 
jflif{s sfo{of]hgf k|:t't ug{'ePsf] lyof] . 

;f] cj;/df ;+:yfut of]hgf 
ljefusf sf=d'=sfo{sf/L lgb]{zs bof/fd 

zdf{ k+u]gLn]] a}+ssf] cfly{s jif{ @)&&÷&* 

sf] jflif{s sfo{of]hgf tyf ah]6sf] 

sfof{Gjog cj:yf / @)&*÷&( sf] nflu 

ljefu÷sfof{nox¿åf/f k|:tfljt jflif{s 

sfo{of]hgf tyf ah]6;DaGwL ;+lIfKt 

ljj/0f k|:t't ug'{eof] . uf]i7Ldf g]kfn /fi6« 
a}+sdf lqmofzLn sd{rf/L ;+3÷;+u7gsf] 
s]Gb|Lo ;ldltsf cWoIfx¿n] cfly{s jif{ 
@)&*÷&( sf] nflu k|:tfljt jflif{s 
sfo{of]hgf tyf ah]6nfO{ k|efjsf/L 
agfpg] ;DaGwdf ;'emfj k|:t't ug'{ePsf] 
lyof] . 

uf]i7L ;dfkgsf cj;/df ueg{/ 
clwsf/L, 8]k'6L ueg{/åo ltlD;gf / ld> 
tyf ;~rfns ;ldltsf ;b:o /fdhL 
/]UdLn] ljljw ljifodf dGtJo /fVg' ePsf] 
lyof] . ;f] cj;/df ;xefuLsf tk{maf6 
e'QmfgL k|0ffnL ljefusf sfo{sf/L lgb]{zs 
e'jg s8]n / lj/f6gu/ sfof{nosf 
lgb]{zs ;To]Gb| ltldlN;gfn] dGtJo /fVg' 
ePsf] lyof] . 

uf]i7Ldf ;+:yfut of]hgf ljefusf 
sfo{sf/L lgb]{zs k+u]gLn] :jfut dGtJo 
/fVg'eof] eg] lgb]{zs ;'ifdf /]UdL l/hfnn] 
wGojfb 1fkg ug'{ePsf] lyof] . ljefusf 
lgb]{zs nIdLk|;fb k|;fO{n] sfo{qmd 
;~rfng ug'{ePsf] lyof] .
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hf]lvd clws[tsf nflu cGt/lqmof 
;+:yfut of]hgf tyf hf]lvd 

Joj:yfkg ljefun] @)&* c;f/ #) 
ut] hf]lvd clws[tx¿sf nflu er'{cn 
dfWodaf6 cGt/lqmof sfo{qmd cfof]hgf 
u¥of] . 

sfo{qmddf ljefusf 
sf=d'=sfo{sf/L lgb]{zs, lgb]{zs / pk–
lgb]{zsx¿;Fu} ;a} ljefu, dxfzfvf, OsfO{ 
/ sfof{nosf hf]lvd Joj:Yffkg sfo{df 
;+nUg hf]lvd clws[tsf] ;xeflutf /x]sf] 
pQm cGt/lqmof sfo{qmddf s'n #% hgf 
sd{rf/Lsf] ;xeflutf /x]sf] lyof] . 

;f] cj;/df ljefusf 

sf=d'=sfo{sf/L lgb]{zs bof/fd zdf{ 
k+u]gLn] sfo{qmdsf] p2]Zoaf/] k|sfz 
kfb}{ ;+:yfut hf]lvdaf6 pTkGg x'g ;Sg] 
;Defljt gf]S;fgLsf] klxrfg u/L ;dod} 
hf]lvd Go"gLs/0f tyf lgoGq0f ug{ ;dod} 
k|efjsf/L pkfo cjnDag ug'{kg]{ s'/f 
JoQm ug'{eof] . 

sfo{qmddf ljefusf ;xfos 
lgb]{zs ;'dg anfdLn] hf]lvdsf] kl/ro, 
hf]lvd Joj:yfkgsf] p2]Zo, hf]lvd 
Joj:yfkg ;DjGwdf ePsf gLltut 
tyf k|lqmofut Joj:yf, hf]lvd clen]v 
/lhi6/, hf]lvd klxrfg tyf juL{s/0f, 

hf]lvd k|ltj]bg, hf]lvd Joj:yfkgsf 

;d:of tyf r'gf}tL ;DaGwdf jftf{ k|:t't 

ug'{ePsf] lyof] . 

;f] cj;/df sf=d'=sfo{sf/L lgb]{zs 

k+u]gLn] cGt/lqmof sfo{qmddf ;xefuLn] 

/fv]sf lh1f;fsf] ;Daf]wg ug'{eof]] . 

lgb]{zs nIdLk|;fb k|;fO{n] :jfut dGtJo 

/fVg'eof] eg] lgb]{zs ;'idf /]UdL -l/hfn_ 

n] wGojfb 1fkg;lxt sfo{qmd ;dfkg 

ug'{eof] . ljefusf pk–lgb]{zs O{Zj/s'df/ 

s6'jfnn] sfo{qmd ;~rfng ug'{ePsf] 

lyof] .

wgu9L / g]kfnu~hdf gf]6sf]ifsf] cgnfOg k|0ffnL;DaGwL tflnd 
wgu9L sfof{non] @)&* c;f/ 

!^ ut] gf]6sf]if sf/f]af/sf] cgnfOg 
k|0ffnL;DaGwL tflnd ;~rfng u¥of] .  
sfof{non] er'{cn dfWodaf6 pQm tflnd 
;~rfng u/]sf] xf] .

tflnddf wgu9L sfof{no;Fu} 
o;cGtu{t gf]6sf]if sf/f]af/ 
ug]{ jfl0fHo a}+ssf zfvf sfof{nosf 
sd{rf/Lsf] ;xeflutf lyof] . ;f] cj;/df 
d'b|f Joj:yfkg ljefusf sfo{sf/L lgb]{zs 
/]jtLk|;fb g]kfnn] gf]6sf]if sf/f]af/ tyf 
;~rfng ;DaGwdf lj:t[t sfo{kq k|:t't 
ug'{eof] . o; qmddf pxfFn] gf]6sf]if sf/f]af/ 
;~rfng ug]{ jfl0fHo a}+ssf zfvfn] b}
lgs ¿kdf x'g] a}+lsª sf/f]af/sf] l/kf]l6{ª 
ug]{ Joj:yf ldnfpg lgb]{zg ug'{eof] . 
ljefusf pk–lgb]{zs aaL s];Ln] gf]6sf]if 
;~rfng tyf gf]6sf]if sf/f]af/sf] cgnfOg 
k|0ffnLaf/] ;xefuLnfO{ hfgsf/L lbg'eof] . 

wgu9L sfof{nosf pk–lgb]{zs 
;'zLn 1jfnLn] gf]6sf]if sf/f]af/ ug]{ a}+sn] 
lgoldt l/kf]l6{ª ug'{kg]{, ;kmf gf]6 gLltsf] 
kfngf x'g'kg]{, 9's'6Lsf] plrt Joj:yfkg 
ug'{kg]{nufotsf cfjZostfdf hf]8 
lbg'eof] . sfof{nosf lgb]{zs z'efifrGb| 
l3ld/]n] ;xefuLsf] lh1f;fsf] hjfkm lbFb} 
;dfkg dGtJo /fVg'ePsf] lyof] . 

 o;}aLr, g]kfnu~h sfof{non] 
klg c;f/ @$ ut] gf]6sf]if sf/f]af/sf] 
cgnfOg k|0ffnL;DaGwL tflnd ;~rfng 

u¥of] . sfof{nosf lgb]{zs uf]ljGbk|;fb 
gflunfsf] ;+of]hsTjdf pQm tflnd 
;~rfng ul/Psf] xf] . 

er'{cn dfWoddf cfof]lht tflnddf 
d'b|f Joj:yfkg ljefusf sfo{sf/L lgb]{zs 
/]jtLk|;fb g]kfnn] …gf]6sf]if ;~rfng 
k|lqmofÚ ljifos sfo{kq k|:t't ug'{eof] . 

o;} u/L ljefusf pk–lgb]{zs aaL s];Ln] 
…gf]6sf]if sf/f]af/nfO{ k|efjsf/L / k|ljlwd}qL 
agfpg rfNg'kg]{ sbdx¿Ú ljifos sfo{kq 
k|:t't ug'{eof] . sfo{qmddf g]kfnu~h 
sfof{no;Fu} ;f]cGtu{t gf]6sf]if sf/f]af/ 
ug]{ jfl0fHo a}+ssf #$ hgf sd{rf/Lsf] 
;xeflutf lyof] . 

cGt/lqmof÷tflnd
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7

jL/u~h sfof{noåf/f cfly{s tYofÍ;DaGwL uf]i7L ;DkGg
jL/u~h sfof{non] @)&* c;f/ 

( ut] …cfly{s tYofÍsf] dxTj, pkfb]otf 
tyf tYofÍ ;Íngsf ;d:ofx¿Ú ljifos 
er'{cn uf]i7L cfof]hgf u¥of] .

sfo{qmddf cfly{s cg';Gwfg 
ljefusf sfo{sf/L lgb]{zs 8f= 
k|sfzs'df/ >]i7n] tYofÍ / gLlt 
lgdf{0faLrsf] cGt/;DaGwsf] af/]df 
k|sfz kfg'{eof] . ;fy} pxfFn] tYofÍ 
;Íngsf] sfg'gL cfwf/, dxTj 
/ uf]kgLotfaf/]df ;d]t wf/0ff 
/fVg'eof] . ;f]xL ljefusf lgb]{zs 
dfwj bËfnn] …cfly{s tYofÍsf] dxTj, 
pkfb]otf tyf tYofÍ ;Íngsf 
;d:ofx¿Ú ljifodf jftf{ k|:t't 
ug'{eof] . ;fy} pxfFn] k|b]zut cfly{s 
tYofÍx¿ k|:t't ub}{ /fi6« a}+ssf] p2]Zo, 
tYofÍ u'0f:t/, ;|f]t, ;Íng ljlw tyf 
k|of]ux¿sf] af/]df k|i6 kfg'{eof] . 

sfo{qmddf jL/u~h sfof{nosf] 
sfo{If]qcGtu{tsf k;f{, af/f / /f}tx6 
lhNNffl:yt ;/sf/L tyf ;fj{hlgs 
lgsfo, pBf]uL÷Joj;foL cfa4 ;+:yfsf 
k|ltlglw;lxt @* hgfsf] ;xeflutf 
lyof] . sfo{qmddf jL/u~h sfof{nosf 
lgb]{zs 8f= /fhgs[i0f kGtn] ;xefuLnfO{ 

wGojfb lbFb} tYofÍ ;Íngdf b]lvPsf 
;d:ofsf] lg/fs/0fsf nflu ;/f]sf/jfnf 
lgsfoaf6 ;xof]usf] ck]Iff ul/Psf] 
wf/0ff /fVg'eof] . 

;f] cj;/df jL/u~h sfof{nosf 
pk–lgb]{zs 808k|;fb v/]nn] sfo{qmdsf] 
p2]Zodfly k|sfz kfb}{ :jfut dGtJo 

/fVg'eof] . o;} u/L jL/u~h sfof{nosf 
;xfos lgb]{zs k|bLk aflgofFn] k;f{, 
af/f / /f}tx6 lhNnfdf tYofÍ ;Íngdf 
b]lvPsf ;d:of / ;dfwfgsf pkfosf 
ljifodf jftf{ k|:t't ug'{eof] . jL/u~h 
sfof{nosf ;xfos /fh]z ´fn] ;f] 
sfo{qmd ;~rfng ug'{ePsf] lyof] .

wgu9L / g]kfnu~hdf ;DklQ z'4Ls/0f lgjf/0f;DaGwL cGt/lqmof
wgu9L sfof{non] @)&* c;f/ 

!! ut] ;DklQ z'4Ls/0f lgjf/0f tyf 

cftÍjfbL lqmofsnfkdf ljQLo nufgL 

lgoGq0f ;DaGwdf ;Da4 ;"rs ;+:yf, 

;/f]sf/jfnf lgsfosf] ;xeflutfdf 

cGt/lqmof sfo{qmd cfof]hgf u¥of] . 

sfof{non] ljQLo hfgsf/L 

OsfO{;Fusf] ;dGjodf er'{cn dfWoddfk{mt 

pQm cGt/lqmof cfof]hgf u/]sf] xf] . 

sfo{qmddf ;'b"/klZrt k|b]zl:yt a}+s 

tyf ljQLo ;+:yfsf k|ltlglwsf] ;xeflutf 

tlyof] . ;f] cj;/df ljQLo hfgsf/L 

OsfO{sf lgb]{zs bL3{axfb'/ /fjnn] 

'AML-CFT General Overviews' ;DaGwdf 

sfo{kq k|:t't ug'{eof] . ;f]xL OsfO{sf pk–

lgb]{zs lk|oÍf a:Goftn]  'Overview of 
goAML' ljifos sfo{kq k|:t't ug'{eof] . 

sfo{qmddf wgu9L sfof{nosf 

lgb]{zs z'efifrGb| l3ld/]n] ;DklQ 

z'4Ls/0fsf] hf]lvd Go"gLs/0f ug{ a}+s 

tyf ljQLo ;+:yfsf] dxTjk"0f{ e"ldsf 

/xg] pNn]v ub}{ ;f] ;DaGwdf hf/L 

ePsf gLltut Joj:yfsf] kfngf x'g'kg]{ 

cfjZostfdf hf]8 lbg'eof] .  

sfo{qmddf wgu9L sfof{nosf pk–

lgb]{zs dw';'bg bjf8Ln] :jfut dGtJo 

/fVg'eof] eg] k|wfg ;xfos lg/h kf08]on] 

sfo{qmd ;~rfng ug'{ePsf] lyof] . 

g]kfnu~h sfof{non] @)&* c;f/ 

!& ut] …;DklQ z'4Ls/0f tyf cftÍjfbL 

lqmofsnfkdf ljQLo nufgL lgoGq0fÚ 

ljifos cGt/lqmof sfo{qmd cfof]hgf 

u¥of] . 

er'{cn dfWoddf cfof]lht 

sfo{qmddf ljQLo hfgsf/L OsfO{sf 

lgb]{zs bL3{axfb'/ /fjnn] 'AML/CFT in 
Nepal: A Discussion' / ;xfos lgb]{zs 

:j]R5f l3ld/]n] 'An Overview on goAML' 
ljifodf sfo{kq k|:t't ug'{eof] . sfo{qmddf 

afFs], alb{of, bfª / k"jL{ ?s'dsf a}+s tyf 

ljQLo ;+:yfsf k|ltlglw;lxt *& hgfsf] 

;xeflutf lyof] .

cGt/lqmof÷uf]i7L
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hgsk'/ / g]kfnu~h sfof{nodf 1fg cfbfg k|bfg sfo{qmd ;DkGg
hgsk'/ sfof{nosf] @)&* c;f/ 

!% ut] 1fg cfbfgk|bfg sfo{qmd cfof]hgf 
u¥of] . sfof{nosf ;xfos lgb]{zs lk|oÍf 
7fs'/n] …cfGtl/s÷afXo n]vfk/LIf0fsf] 
dxTj tyf pkfbo]tf Pjd\ n]vfk/LIf0fsf] 
qmddf cf}+NofOPsf s}lkmotx¿sf] ;'wf/Ú 
ljifodf sfo{kq k|:t't ug'{eof] .
 cfGtl/s tyf afXo n]vfk/LIf0f 
sfo{sf] cfjZostf Pjd\ cf}lrTotf k'i6L 
ub}{ n]vfk/LIf0fsf] k|ltj]bgdf pNn]v 
ePsf s}lkmot, ;f]sf] ;'wf/ tyf cfufdL 
lbgdf x'g ;Sg] q'l6nfO{ Go"gLs/0f 
ug]{nufotsf dxTjk"0f{ hfgsf/Lx¿ 
sfo{kqdf ;d]l6Psf] lyof] . 
 ;f] cj;/df hgsk'/ sfof{nosf 
lgb]{zs b'u]{zuf]kfn >]i7n] a}+ssf 
lgoldt sfdsf/afxLnfO{ k|efjsf/L 
agfpgsf lglDt cfGtl/s n]vfk/LIf0fsf] 
dxTjk"0f{ e"ldsf x'g] pNn]v ub}{ sfo{qmd 

;dfkg ug'{eof] . sfo{qmddf hgsk'/ 
sfof{nosf sd{rf/Lx¿sf] ;xeflutf 
lyof] . sfof{nosf ;xfos dgf]x/ yfkfn] 
sfo{qmd ;~rfng ug'{ePsf] lyof] . 
 o;}aLr, g]kfnu~h sfof{non] 
@)&* c;f/ @* ut] 1fg cfbfg k|bfg 
sfo{qmd cfof]hgf u¥of] . sfof{nosf 
lgb]{zs uf]ljGbk|;fb gflunfsf] 
;efkltTjdf cfof]lht sfo{qmddf 
;xfos lgb]{zs /fx'n sgf]lhofn] …cfly{s 

ultljlw cWoogÚ ljifos sfo{kq k|:t't 

ug'{eof] . To; qmddf pxfFn] cfly{s 

ultljlw cWoogsf] dxTj, cWoogsf] ef}

uf]lns sfo{If]q, cWoog k|ltj]bgsf] k|sf/ 

tyf k7fpg'kg]{ ;do;Ldf / cWoog 

k|ltj]bg tof/ ubf{ Wofg lbg'kg]{ ljifodf 

hfgsf/L lbg"eof] . sfo{qmddf sfof{nosf 

sd{rf/Lx¿sf] ;xeflutf lyof] .

wgu9Ldf er'{cn cGt/lqmof 
wgu9L sfof{non] @)&* c;f/ 

!$ ut] a}+s tyf ljQLo ;+:yf / cGo 
;/f]sf/jfnf lgsfosf k|ltlglwx¿;Fu 
Jofkf/ Joj;fo, a}lsª ;]jf ;~rfngsf] 
ljBdfg cj:yf Pjd\ cfufdL df}lb|s 
gLltsf nflu ;'emfjnufotsf ;d;fdlos 
ljifodf cGt/lqmof sfo{qmd cfof]hgf 
u¥of] . sfof{non] er'{cn dfWoddfk{mt 
pQm cGt/lqmof cfof]hgf u/]sf] xf] .

sfof{nosf lgb]{zs z'efifrGb| 
l3ld/]sf] cWoIftfdf cfof]lht sfo{qmddf 
:yfgLo:t/sf a}+s tyf ljQLo ;+:yfsf 
k|fb]lzs k|d'v, zfvf k|d'v, pBf]u 
jfl0fHo ;+3sf k|ltlglw, xf]6n Jofj;foL 
;+3sf k|ltlglw;lxt cGo ;/f]sf/jfnf 
lgsfosf k|ltlglw;d]t sl/a !)) 
hgfsf] ;xeflutf lyof] . 
 sfo{qmddf lgb]{zs l3ld/]n] 
sf]le8–!( af6 k|efljt Jofkf/÷Joj;fosf] 
k'g?Tyfgsf] lglDt df}lb|s gLlt / cGt 
gLltut Joj:yfdfk{mt cfjZos Joj:yf 

ldnfPsf] pNn]v ub}{ To;sf] k|efjsf/L 
sfof{Gjogdf hf]8 lbg'eof] .
 ;f] cj;/df a}+s tyf ljQLo 
;+:yfsf k|ltlglw, pBf]uL Joj;foLn] 
;d;fdlos ljifodf cf–cfˆgf] 
ljrf/ / lh1f;f /fVg'ePsf] lyof] . 
pBf]uL÷Joj;foLn] sf]le8–!( af6 
k|efljt Joj;fosf] lg/Gt/tfsf] lglDt 
Aofhb/df 5'6 lbg'kg]{, k'g/shf{sf] ;Ldf 
cjlwnfO{ b'O{ jif{ sfod ug'{kg]{, ;fgf 

tyf demf}nf Joj;foLnfO{ ;d]t /fxt x'g] 
Kofs]h Nofpg'kg]{, ljB'tLo e'QmfgLnfO{ 
k|efjsf/L agfpg'kg]{ ;'emfj lbg'ePsf] 
lyof] . lgb]{zs l3ld/]n] ;xefuLsf] 
lh1f;fsf] hjfkm lbFb} sfo{qmd ;dfkg 
ug'{eof] . 

wgu9L sfof{nosf pk–lgb]{zs 
dw';'bg bjf8Ln] :jfut dGtJo /fVg'eof] 
eg] ;xfos dx]zk|;fb e§n] sfo{qmd 
;~rfng ug'{ePsf] lyof] .

ljljw
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g]kfn /fi6« a+}s ;dfrf/

9

s]Gb|Lo a}+s ljB'tLo d'b|fsf] cjwf/0ff
xfdL;Fu ePsf] gub d'b|fsf] 

ljB'tLo :j¿k g} …s]Gb|Lo a}+s ljB'tLo 
d'b|f (Central Bank Digital Currency-
CBDC)Ú xf] . gub d'b|f ;/x u|fXo x'g] 
of] d'b|fsf] kl/ro, ;'?cft, sfo{ ug]{ ljlw, 
kmfObf / r'gf}tLaf/] o; n]vdf ;+lIfKt 
rrf{ ug]{ k|of; ul/Psf] 5 . 

!= kl/ro tyf ;'?cft

ljB'tLo dfWodaf6 sf/f]af/ ug{ 
;lsg] gub d'b|fsf] h:t} ljz]iftf 
ePsf] s]Gb|Lo a}+s jf tf]lsPsf] 
lgsfoaf6 lgisfzg ePsf] d'b|f 
g} CBDC xf] . gub d'b|f / O{–
dgL tyf lqmK6f]s/]G;Lsf /fd|f kIf 
;d]6\g] s]Gb|Lo a}+ssf] kl5Nnf] d'b|fdf 
b]xfoadf]lhdsf ljz]iftfx¿ /x]sf] 
kfpg ;lsG5 -rf6{_ .

• s]Gb|Lo a}+s jf tf]lsPsf] lgsfon] 
ljB'tLo dfWodaf6 hf/L ug]{, 

• gub d'b|fsf] ljB'tLo :j¿k 
ePsf]n] ljB'tLo clen]v jf 
6f]sg÷Unique Serial Number 
hf/L u/L k|jfx ul/g],

• cfk"m;Fu /x]sf] ljB'tLo 
pks/0fdf wf/0f ug{ ;lsg],

• cgnfOg jf ckmnfOg 
tf]lsPcg';f/ k|of]u ug{ ;lsg],

• s]Gb|Lo a}+sdf /x]sf]] l/he{ jf 
cfk"m;Fu /x]sf] gub ;dfg u|fXo 
x'g],  

• sf/f]af/ jf:tljs ;dodf 
/fkm;fkm x'g] -sfpG6/kf6L{ 
hf]lvd gx'g]_,

• gub d'b|f jf a}+s lgIf]kaf6 

CBDC ;6xL / CBDC af6 gub 
;6xL jf a}+s lgIf]k ug{ ;lsg] . 

a}+s ckm Oª\Nof08sf 8]k'6L ueg{/ 
a]g a|f]8a]G6n] ;g\ @)!^ df k|of]u 
u/]kl5 CBDC zAb rrf{df cfPsf] 
b]lvG5 . t/ klg s]Gb|Lo a}+ssf] 
ljB'tLo d'b|f;DaGwL cEof; ;g\ 
!(() sf] bzsdf lkmgNof08sf] 
s]Gb|Lo a}+sn] O{–dgL sf8{ hf/L u/]kl5 
;'? ePsf] b]lvG5 . ;g\ @))( b]lv 
la6Sjfogsf] k|of]u ;'? ePkZrft\ 
er{'cn d'b|f / lqmK6f]s/]G;Ln] ljBdfg 
e'QmfgL k|0ffnLnfO{ lj:yflkt ug{ 
;Sg] / d'b|f k|bfo lgoGq0fdf s]Gb|Lo 
a}+ssf] Ifdtf sdhf]/ x'g] hf]lvd a9\b} 
uPsfn] of] ljifodf s]Gb|Lo a}+ssf] 
yk rf;f] uPsf] xf] . ;g\ @)!$ b]lv 
rLgn] ljB'tLo o'cfg, ;g\ @)!^ b]lv 
:jL8]]gn] O–qmf]gf, ;g\ @)!& b]lv 
p?Uj]n] ljB'tLo p?Uj]og k];f] / 
/l;ofn] lqmK6f] ?j]nsf] ljsf;df sfo{ 
ul//x]sf 5g\ . axdf; / sDaf]l8ofn] 
ef}lts d'b|f ;/x CBDC k|of]udf 
NofPsf 5g\ . ;g\ @)@@ b]lv k|of]udf 
Nofpg] rLgn] of]hgf agfPsf] 5 . 
xfn;Dd %) eGbfa9L b]zsf s]Gb|Lo 
a}+sn] ljB'tLo d'b|fsf] ;DaGwdf 
cWoog jf k/LIf0fsf] sfo{ ul//x]sf 
5g\ . t/, o;;DaGwL cGt/fli6«o 
¿kdf ;j{:jLsfo{ dfkb08x¿ aGg 
;s]sf 5}gg\ .  

@= CBDC pknAw x'g] tl/sf tyf 
ljsf;sf r/0f 

s]Gb|Lo a}+s jf ;/sf/ jf cg'dltk|fKt 
lghL If]qsf] 8]6fa];sf] k|of]u u/L 
CBDC nfO{ k|of]ustf{sf] kx'Frdf 
k'¥ofOG5 . xfn -s_ Retail CBDC / 
-v_ Wholesale CBDC rrf{df /x]sf 
5g\ . s]Gb|Lo a}+sn] ;j{;fwf/0fsf nflu 
b}lgs sf/f]af/df k|of]u ug{;Sg] u/L 
hf/L u/]sf] ljB'tLo d'b|fnfO{ Retail 
CBDC elgG5 . of] k|of]ustf{n] wf/0f 
ug]{ gub d'b|fsf] ljB'tLo :j¿k 
xf] . k|of]ustf{sf] ljB'tLo 

ldqk|;fb ltlD;gf

pk–lgb]{zs, g]kfn /fi6« a}+s

pks/0fdfkm{t\ h'g;'s} ;dodf 
ahf/df lsgd]n ug{, Ps cfk;df 
n]gb]g ug{, ;/sf/n] gub cg'bfg 
x:tfGt/0f ug]{ h:tf sfo{sf lglDt 
o;sf] k|of]u ug{ ;lsG5 . vftfdf 
cfwfl/t -OG6/km];_ / ljB'tLo 6f]sg 
-jfn]6_ u/L b'O{ tl/sfaf6 CBDC 
;j{;fwf/0fnfO{ pknAw x'G5 . axdf; 
/ sDaf]l8ofn] df]afOn jfn]6dfkm{t\ 
CBDC k|of]udf NofPsf] kfpg 
;lsG5 . 

cGt/a}+s ahf/df e'QmfgL /fkm;fkmnfO{ 
;xh agfpg tf]lsPsf ;+:yfaLr x'g] 
sf/f]af/sf nflu hf/L ePsf] ljB'tLo 
d'b|fnfO{ Wholesale CBDC elgG5 . 
;fdfGotof Wholesale CBDC a}+s 
tyf ljQLo ;+:yfnfO{ k|bfg ul/G5 . 
Wholesale CBDC n] s]Gb|Lo a}+sdf 
/x]sf] l/he{sf] ;dk"/s jf k|lt:kwL{sf] 
¿kdf sfd ub{5 . o;n] e'QmfgL tyf 
/fkm;fkm k|0ffnLnfO{ ;'b[9 agfpg] 
ck]Iff ug{ ;lsG5 . 

CBDC sf] ljsf;df sfo{ u/]sf 
b]zx¿sf] cEof; x]bf{ o;sf] ljsf;df 
cg';Gwfg, ljsf;, ;j]{If0f / k|of]u 
h:tf r/0f /x]sf 5g\ -rf6{_ .

#= CBDC sf] k|of]usf kmfObfx¿

CBDC sf] cfly{s tyf k|fljlws 
k|efjsf] cg'ejhGo cWoogsf] cefj 
eP klg ;fdfGotofM b]xfoadf]lhdsf 
kmfObf x'g] b]lvG5 . 

• CBDC k|rngdf cfPkl5 
cy{tGqdf gSsnL d'b|f k|rngdf 
/xg] ;Defjgf Go"g x'G5 . 
CBDC wf/sn] cfk"m;Fu /x]sf] 
d'b|f ;SsnL /x]sf] lglZrt ug'{ 
cfjZos g} /xFb}g . 

;fdlosL
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1

• cfˆgf] ;fydf /x]sf] ef}lts 
d'b|faf6 sf/f]af/ ubf{ nfUg] 
;doeGbf ljB'tLo pks/0f jf 
df]afOnaf6 ul/g] sf/f]af/sf] 
;do sd x'g] sf/0f gub sf/f]af/ 
ubf{ nfUg] ;do nfutnfO{  sd 
ug]{ / sf/f]af/ /fkm;fkm;DaGwL 
k|0ffnLnfO{ CBDC n] ;'b[9 
ub{5 .

• gubsf] 5kfO, e08f/0f 
tyf ljt/0f, sf/f]af/sf] 
l;nl;nfdf k|fKt x'g] gubsf] 
Joj:yfkgnufotsf nfutnfO{ 
ljB'tLo d'b|fn] sd ub{5 . gub 
sf/f]af/ h:tf] ef}lts ¿kdf 
rf]/L x'g], x/fpg], gi6 x'g] h:tf 
hf]lvd CBDC df /xFb}g . 

• CBDC sf] k|of]un] cfly{s 
sf/f]af/df Go"g lahsLs/0f, 
clws lahsLs/0f, ;|f]t / 
pkof]u gv'Ng] u/L x'g] ck'i6 
sf/f]af/ lgoGq0fdf ;3fp k'Ug] 
sf/0f ;DklQ z'4Ls/0f tyf 
cftÍjfbL lqmofsnfkdf ljQLo 
nufgL lgjf/0fdf ;xof]u k'U5 .

• CBDC sf] k|of]udf pkof]ustf{n] 
cfk}mn] k|of]u ug]{ df]afOn jf 
ljB'tLo pks/0faf6 ;]jf k|fKt 
ug]{ x'Fbf ljQLo kx'Fr lj:tf/ 
ug{ ;3fp k'¥ofpF5 . g]kfn 
h:tf] ef}uf]lns ljljwtf / b'u{d 
If]qdf 5l/P/ /x]sf a:tL ePsf] 
d'n'sdf cem of] ;fGble{s x'g 
;S5 . 

• CBDC nfO{ s]Gb|Lo a}+sn] 
;'lglZrt u/]sf] sf/0f 
hf]lvd/lxt ¿kdf h'g;'s} ;do 
pknAw x'G5 . o;df cljZjf; 
x'g] hf]lvd /xFb}g . 

$= CBDC sf] k|of]udf /x]sf r'gf}tLx¿

CBDC sf kmfObfx¿ ;Fu;Fu} 
b]xfoadf]lhdsf r'gf}tLx¿ /x]sf5g\ . 

• gub d'b|feGbf CBDC k|rngdf 
/fVgsf nflu x'g] vr{ Go"g 
agfpg cfjZos 5 . 

l/;r{ ld6 ;DkGg
cfly{s cg';Gwfg ljefun] @)&* 

h]7 @* df …l/;r{ ld6Ú sfo{qmd cfof]hgf 
u¥of] . ljefusf sfo{sf/L lgb]{zs 8f= 
k|sfzs'df/ >]i7sf] cWoIftfdf pQm sfo{qmd 
cfof]hgf ul/Psf] xf] . 

;f] cj;/df g]kfn ljsf; cg';Gwfg 
k|lti7fgsf jftfj/0f lj1 8f= gj/fh 
vltj8fn] ljsf; tyf jftfj/0f;Fu ;DalGwt 
ljleGg kfFr j6f zf]wsfo{x¿sf] af/]df ;+lIfKt 
k|:t'lt /fVg'eof] . To; qmddf lj1 vltj8fn] 
hldgd'lgsf] kfgLsf] k|b"if0f Go"gLs/0f, kmf]xf]/ 
Joj:yfkg, hn k|zf]wg / w'jfF;lxtsf] 
;'tL{hGo kbfy{nfO{ w'jfF/lxt ;'tL{hGo kbfy{n] 
k|lt:yfkg ug]{ ;DefJotfnufotsf ljifodf 
wf/0ff /fVg'ePsf] lyof] . sfo{qmddf cfly{s 
cg';Gwfg ljefusf sd{rf/Lsf] ;xeflutf 
lyof] . ljefusf lgb]{zs 8f= /fdz/0f v/]nn] 
sfo{qmd ;~rfng ug'{ePsf] lyof] . 

• ;j{;fwf/0f hgtfn] gub d'b|fsf] 
k|of]unfO{ k|fyldstf lbPdf 
CBDC sf] k|of]u ug]{ gLlt sd 
k|efjsf/L x'G5 . OSj]8/df ;g\ 
@)!$ df ;'? ul/Psf CBDC 
sf] k|of]usf] kfOn6 kl/of]hgf 
;j{;fwf/0fsf] Go"g ;xeflutfsf 
sf/0f aGb x'g k'u]sf] lyof] . 

• CBDC k|ljlw tyf pks/0f 
k|of]u x'g] cef}lts d'b|f ePsf] 
sf/0f ;fOa/ cfqmd0f tyf 
k|of]ustf{sf] c1fgtfsf] sf/0f 
cGosf] kxF'rdf k'Ug ;S5 . s]Gb|Lo 
a}+sn] k|of]ustf{sf] jfn]6df 
cglws[t JolQmsf] kx'FrnfO{ 
lgif]w ug]{ pRr:t/sf] k|0ffnL 
ljsf; ug{ g;s] k|of]ustf{df 
CBDC k|lt cljZjf; l;h{gf 
x'g ;S5 .

• a}+s lgIf]knfO{ CBDC df ;xh 
¿kdf ;6xL ug{ ;Sg] sf/0f 
;j{;fwf/0fsf] a}+s tyf ljQLo 
;+:yfk|lt cfsl:ds ¿kdf 
ljZj;gLotf u'd]df CBDC 
;6xL dfu ug{ ;S5g\ . a}+s tyf 
ljQLo ;+:yfsf]] a}+s lgIf]knfO{ 
ljB'tLo d'b|f ;6xL ul/lbg 
s]Gb|Lo a}+sn] pRr dfqf ljB'tLo 
d'b|f k|jfx ug'{kg]{ x'g ;S5 eg] 
a}+s;Fu lgIf]k e'QmfgL ug{ kof{Kt 
/sd gx'g] cj:yf x'g l;h{gf eO{ 
a}+s tyf ljQLo ;+:yfdf ;d:of 
b]lvg ;S5 . 

• sltko cy{zf:qLn] Aofh cfh{g 
ug]{ CBDC z"Go Aofhb/nfO{ 
;Daf]wg ug]{ df}lb|s gLltsf] cf}hf/ 
x'g] ts{ ub{5g\ . t/ ;wF} df}lb|s 
gLltdf ;sf/fTds k|efj k5{ eGg] 
5}g . CBDC sf] df}lb|s gLltsf] 
k|efjsfl/tfdf kg]{ k|efj ljQLo 
k|0ffnLsf] :yfloTj, ;j{;fwf/0fn] 
clglZrtfdf b]vfpg] Joxf/, 
ljB'tLo d'b|f k|ltsf] ljZjf;, 
CBDC sf] pknAwtf, CBDC sf] 
j]udf x'g] clglZrttfdf lge{/ 
ub{5 . To;sf/0f df}lb|s gLltsf] 

sfof{Gjogdf ;ts{tf cfjZos 

kb{5 . 

cGTodf, CBDC gub ;/x u|fXo 
x'g] u/L s]Gb|Lo a}+sn] ljB'tLo dfWodaf6 
hf/L ug]{ d'b|f xf] . o;n] gub/lxt cy{tGq 
agfpg, sf/f]af/ ;do / nfut sd 
ug{ ;3fp k'¥ofpF5 . g]kfnsf] ef}uf]lns 
cj:yfn] ubf{ CBDC cem ;fGble{s /x]sf] 
5 . t/, CBDC Jofks jf ;Lldt ¿kdf 
pknAw u/fpg], Aofh cfh{g ug]{÷gug]{, 
wf/0f ug]{ tl/sfnufotsf ljifodf :ki6 
x'g h?/L 5 . CBDC gjLgtd ljifo 
ePsf], clwsf+z b]zdf cg';Gwfg tyf 
k/LIf0fsf] qmddf /x]sf] / cy{tGq;Fu 
bL3{sfnLg / ax'cfoflds kIfdf ;/f]sf/ 
/fVg] ljifo ePsf] sf/0f g]kfnsf] ;Gbe{df 
CBDC sf] ;DefJotf, x'g;Sg] kmfObf, 
k|of]unfO{ ;xh agfpg] pkfox¿, pko'Qm 
sfg'gL ;+/rgf, ultzLn jftfj/0fnfO{ 
cjnDag ug]{ /0fgLlt, ;Defljt r'gf}tL, 
;fOa/ ;'/Iff /0fgLlt, cfjZos k|fljlws 
kIf / k"jf{wf/sf] cfFsng, CBDC sf] 
dfu k|If]k0f, d'b|f k|bfo, df}lb|s gLlt / 
ljQLo :yfloTjdf kg{;Sg] k|efjnufotsf 
ljifodf cWoog x'g cfjZos 5 .

;fdlosL÷ljljw
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g]kfn /fi6« a+}s ;dfrf/d"n wf/

sf]le8 dxfdf/L / k'g/shf{
a}+s tyf ljQLo ;+:yfn] ;j{;fwf/0f 

JolQm jf ;+:yfx¿nfO{ k|jfx u/]sf] shf{sf] 
;'/If0fdf g]kfn /fi6« a}+saf6 tL a}+s tyf 
ljQLo ;+:yfnfO{ lglZrt ;dofjlwsf nflu 
pknAw u/fpg] shf{ ;'ljwfnfO{ k'g/shf{ 
elgG5 .  d'n'ssf] cy{tGqdf ljz]if dxTj 
/fVg] Joj;fonfO{ k|j4{g ug{ tyf b]zdf 
cfOk/]sf] k|fs[lts ljklQ -xfnsf] ;Gbe{df 
sf]le8–!(_ af6 kLl8t ;j{;fwf/0fnfO{ 
k'g:yf{kgf Pjd\ lg/Gt/tfsf nflu ;xof]u 
ug{ o:tf] ;'ljwf k|bfg ug]{ ul/G5 . b]zsf] 
s'g} ljz]if cfly{s If]q, Joj;fo tyf sfo{nfO{ 
k|f]T;fxg ug{ / tL sfo{sf nflu cfly{s 
;|f]tsf] sdL x'g glbg;d]t s]Gb|Lo a}+sn] 
k'g/shf{ ;'ljwf pknAw u/fpg] ub{5 .

k'g/shf{sf] juL{s/0f

g]kfn /fi6« a}+s P]g,  @)%* df ePsf] 
Joj:yf cg';f/ a}+s tyf ljQLo ;+:yfnfO{ 
tf]lsPsf ;t{sf] cwLgdf /xL k'g/shf{ 
;'ljwf pknAw u/fpg] ;DaGwdf …g]kfn 
/fi6« a}+s k'g/shf{ sfo{ljlw, @)&& -bf];|f] 
;+zf]wg;lxt_Ú df yk :ki6 ul/Psf]  5 . 
pQm sfo{ljlwdf g]kfn /fi6 a}+saf6 k|bfg 
ul/g] k'g/shf{nfO{ b]xfoadf]lhd juL{s/0f 
ul/Psf] 5 M

!= n3', 3/]n' tyf ;fgf pBd k'g/shf{

• ;~rfngdf /x]sf pBd, 
Joj;fosf] nflu k|bfg ePsf] 
?=!% nfv;Ddsf shf{x¿, 

• k|fs[lts k|sf]k jf s'g} dxfdf/Lsf 
sf/0f aGb /x]tf klg To:tf] 
36gfcl3 ;~rfngdf /x]sf / 
Jofj;flos b[li6sf]0fn] eljiodf 
;DefJotf /x]sf ?=!% nfv;Ddsf 
shf{x¿, 

• k|fs[lts k|sf]ksf sf/0f k'g?Tyfg 
ug'{kg]{ n3', 3/]n' tyf ;fgf 
pBdLx¿nfO{ k|jfx ePsf yk 
shf{x¿,

• j}b]lzs /f]huf/Laf6 kms]{sf 
pBdLx¿nfO{ k|jfx ePsf shf{x¿,

• s[lif pTkfbg tyf k|zf]wg, 
kz'kG5Lkfng, Xofr/L, dT:okfng 
cflbdf k|jflxt shf{x¿, 

• s[lif cf}hf/ tyf oGq pTkfbg 
tyf laqmL ljt/0f,

• a}+sn] ;do;dodf tf]s]sf cGo 
n3', 3/]n' tyf ;fgf pBd 
shf{x¿ .

@= ljz]if k'g/shf{ 

• ;~rfngdf /x]sf lgof{thGo 
pBf]u, Joj;fonfO{ k|jfx ePsf 
shf{x¿,

• Go"g cfo ePsf dlxnf, cflbjf;L, 
hghflt, dw]zL, blnt, km/s 
9Ëaf6 ;Ifd JolQmn] ;~rfng 
u/]sf] pBd Joj;fodf k|jfx 
ePsf shf{x¿,

• ?U0f pBf]u tyf k|fs[lts 
k|sf]kaf6 k|efljt If]qdf k|bfg 
ul/Psf shf{x¿, 

• j}b]lzs /f]huf/Ldf hfg]nfO{ 
k|jfx ePsf shf{x¿ , 

• sf]le8–!( af6 clt k|efljt 
egL a}+sn] tf]s]sf If]qdf k|bfg 
ul/Psf shf{x¿ .

• bz d]ufjf6 eGbf ;fgf 
hnljB't cfof]hgfx¿df k|bfg 
ul/Psf shf{x¿ . 

#= ;fwf/0f k'g/shf{ 

• hnljB't kl/of]hgf, s[lif If]q, 

kz'kGIfL tyf dT:okfng Joj;fo, 

ljb]zdf /f]huf/L jf cWoog u/L 

kms]{sf o'jfn] ;~rfng u/]sf 

pBf]u–Joj;fo, pTkfbgd"ns 

pBf]u, ko{6g pBf]u, lgdf{0f 

 cf/tL d08n

 ;xfos, g]kfn /fi6« a}+s

pBf]u, lZfIff, :jf:Yo, ;~rf/, 
dgf]/~hg, xjfO{ p8\8og, 
;fj{hflgs oftfoft, cf}iflw 
pBf]u, 8foUgf]li6s ;]G6/, :jf:Yo 
lzIf0f ;+:yf, c:ktfn, kmf]x/d}nf 
k|zf]wg;Fu ;DalGwt pBf]udf 
k|jfx ePsf shf{x¿, 

• ko{6sLo ;Defjgf /x]sf t/ 
t'ngfTds ¿kdf ljsf; x'g 
g;s]sf ko{6sLo uGtJo kflye/f, 
dfOkf]v/L, eLd]Zj/, sfln~rf]s, 
xn];L, nfª6fª, :ju{åf/L, dgsfdgf, 
d'lQmgfy, dflyNnf] d':tfª, 
dxfu9LdfO{, hgsk'/wfd, 
wg'iffwfd, l5Ggd:tf, kfFr kf]v/L, 
/f/f tyf vKt8 nufotsf If]qdf 
ko{6sLo k"jf{wf/ :yfkgf ug{ k|bfg 
ul/Psf shf{x¿ . 

• sf]le8–!( nufot ;+qmfds 
/f]uhGo dxfdf/Lsf] sf/0f k"0f{ 
Ifdtfdf ;~rfng x'g g;s]sf t/, 
eljiodf ;~rfngsf] ;Defjgf 
/x]sf pBdL Joj;foLn] lnPsf 
shf{x¿ .

k'g/shf{sf] cjlw

-!_ Psd'i6 ¿kdf k|bfg ul/g] k'g/shf{sf] 

cjlw a9Ldf Ps jif{sf] x'G5 / o:tf] 

shf{ gjLs/0f xF'b}g .

-@_  u|fxs C0fL cg';f/ k|bfg ul/g] 

k'g/shf{sf] xsdf sf]le8–!( af6 

clt k|efljt egL a}+sn] tf]s]sf If]qsf 

tflnsf !M k'g/shf{sf nflu xfn ljBdfg Aofhb/

qm=;+= k'g/shf{sf] k|sf/
g]kfn /fi6« a}+sn] 

lng] Aofhb/ -∞_

Ohfhtkqk|fKt ;+:yfn] 

u|fxsaf6 lng] Aofhb/ -∞_

!= n3', 3/]n' tyf ;fgf 
pBd k'g/shf{

@ %

@= ljz]if k'g/shf{ ! #

#= ;fwf/0f k'g/shf{ # %
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g]kfn /fi6« a}+s ;dfrf/d"n wf/÷ljljw
u|fxs C0fLsf] nflu lnlSj8 clS;hg 
Knf06 tyf clS;hg Knf06 :yfkgf ug{ 
:jf:Yo ;]jf k|bfos ;+:yf, c:ktfn jf 
pBf]ux¿nfO{ / lghL If]qaf6 ;+rfng 
ePsf cfly{s ¿kn] ;Í6u|:t hnljB't\ 
cfof]hgfsf ;d:of ;DaGwdf cWoog 
ug{ ul7t ;ldltsf] k|ltj]bgn] klxrfg 
u/]sf bz d]ufjf6 eGbf ;fgf hnljB't\ 
cfof]hgfnfO{ a9Ldf Ps jif{ / dWod 
tyf Go"g k|efljt If]q egL a}+sn] 
tf]s]sf u|fxs C0fLsf] nflu 5 dlxgf 
cjlwsf] x'G5 . g]kfn /fi6« a}+s P]g, 
@)%* n] tf]s]sf] Joj:yfg';f/ a}+sn] 
o:tf] k'g/shf{ gjLs/0f ug{ ;Sb5 .

k'g/shf{ ;'ljwfsf] ;Ldf

a}+saf6 cfXjfg u/L Ohfhtkqk|fKt ;+:yfnfO{ 
Psd'i6 k|bfg x'g] k|lt u|fxs k'g/shf{sf] 
clwstd ;Ldf ?=kfFr s/f]8 x'g] Joj:yf 
5 . a}+sn] u|fxs cg';f/ d"NofÍg u/L pknJw 
u/fpg] k'g/shf{sf] k|ltu|fxs clwstd ;Ldf 
?=@) s/f]8;Dd x'G5 . t/, sf]le8sf] a]nfdf 
/fxtsf] nflu :jf:Yo ;]jf k|bfos ;+:yf, 
c:ktfn jf pBf]ux¿nfO{ lnlSj8 clS;hg 
Knf06 :yfkgf ug{ k|bfg ul/g] shf{sf] xsdf 
k|ltu|fxs C0fL ?=%) s/f]8;Dd k'g/shf{ 
k|bfg ul/g] lg0f{o /fi6« a}+sn] u/]sf] 5 . 
a}+saf6 cfXjfg u/L Ohfhtkqk|fKt …3Ú 

cfO{PdPkmsf] k|fljlws ;xfotf sfo{qmd 
cGt/f{li6«o d'b|f sf]if -cfO{PdPkm_ sf] 

cfof]hgfdf @)&* h]7 #! b]lv c;f/ $ 

;Dd …ljQLo ;antf ;"rs -PkmP;cfO{_Ú 

;DaGwL k|fljlws ;xfotf sfo{qmd ;DkGg 

eof] . 

er'{cn dfWoddf cfof]lht pQm 

sfo{qmddf a}+s ;'kl/j]If0f ljefu, cfly{s 

cg';Gwfg ljefu, a}+s tyf ljQLo ;+:yf 

lgodg ljefu, g]kfn lwtf]kq af]8{, 

sd{rf/L ;~ro sf]if, gful/s nufgL 

sf]if, ;fdflhs ;'/Iff sf]if, aLdf ;ldlt, 

;xsf/L ljefusf sd{rf/Lsf] ;xeflutf 

lyof] . cfO{PdPkmsf ljQLo If]q lj1 

dfOs PlG8«phn] ;xhLs/0f ug'{eof] . 

sfo{qmdsf] pb\3f6g ;df/f]xdf a}+s 

;'kl/j]If0f ljefusf sfo{sf/L lgb]{zs 
8f= u'0ffsf/ e§n] ;dli6ut ljj]szLn 
ljZn]if0fsf] a9\bf] pkof]lutfsf] cfwf/df 
PkmP;cfO{sf] cjwf/0ff cfPsf] / o;af6 
ljQLo tyf u}/ljQLo If]qsf dxTjk"0f{ 

hfgsf/L k|fKt x'g] wf/0ff /fVg'eof] . 
sfo{qmdsf ljleGg ;qdf ;xhstf{af6 
PkmP;cfO{sf ljljw kIf, PkmP;cfO{ 
dfu{bz{g, @)!( / o;sf] k|of]uaf/] 
;xefuLnfO{ hfgsf/L u/fOPsf] lyof] .

ju{sf n3'ljQ ljQLo ;+:yfnfO{ k|bfg ul/g] 
k'g/shf{ /sd s'n k'g/shf{ k|bfg ug{ ;lsg] 
/sdsf] !) k|ltzt;Dd x'g ;S5 .

pQm sf]ifdWo] Psd'i6 k'g/shf{, s'g} 
a}+s tyf ljQLo ;+:yfnfO{ n3', 3/]n' tyf 
;fgf pBd, ljz]if / ;fwf/0f k'g/shf{ Ps} 
k6sdf lbg] u/L :jLs[t ePsf] k'g/shf{sf] 
klxnf] r/0fdf ?=$(=)$^ ca{ k|jfx ul/Psf] 
5 . ;fy} Psd'i6 k'g/shf{sf] bf];|f] r/0fdf 
?=#&=(^( ca{ ljt/0f ul/Psf] 5 . To;} 
u/L Psn C0fLnfO{ k|jfx ul/Psf] ;fwf/0f 
k'g/shf{sf] /sd ?=$)=&$! ca{ /x]sf] 5 . 
;fy} o; jif{af6 n3'ljQ ljQLo ;+:yfx¿nfO{ 
lbOPsf] Psd'i6 k'g/shf{sf] /sd ? #=%$@ 
ca{ aSof}tf /x]sf] 5 . o;/L g]kfn /fi6« 
a}+sn] s'n /sd ? !#!=@(* ca{sf] k'g/shf{ 

cfly{s jif{ @)&&÷&* df a}+s tyf ljQLo 
;+:yfx¿nfO{ pknAw u/fPsf] 5 . sf]le8–!( 
n] cy{tGqdf kf/]sf] c;/nfO{ ;Daf]wg ug{ yk 
;|f]t cfjZos kg]{ ePsf]n] k'g/shf{ k|of]hgsf] 
nflu k|fKt x'g] s'n ;|f]t /sdsf] clwstd 
kfFr u'0ff;Dd a}+sn] k'g/shf{ k|bfg ug{ ;Sg] 
u/L ;Ldf tf]lsPsf] 5 . sf]le8–!( sf] c;/ 
Go"g eP;Fu} o; ;LdfnfO{ qmdzM 36fpFb} 
sf]ifdf pknAw ;|f]tsf] cfwf/df k'g/shf{ 
;'ljwf k|bfg ug]{ Joj:yf ldnfOg] pNn]v 5 . 

o;/L d'n'ssf] Jofj;flos ultljlw 
lg/Gt/ ¿kdf rln/xf];\ / s'g} klg JolQm jf 
;+:yf ;|f]t ;fwgsf] cefjdf dsf{df gkf/f];\ 
egL NofOPsf] k'g/shf{ ;'ljwf dxfdf/lsf] 
;dodf Jofj;flos If]qsf nflu /Qm;~rf/ 
x'g] ck]Iff ug{ ;lsG5 .

tflnsf @M @)&&÷&** ;fndf k|jfx 

ePsf] k'g/shf{sf] ljj/0f

qm=;+= k'g/shf{sf] k|sf/ /sd -?=ca{_

!= Psd'i6 k'g/shf{ -klxnf] n6_ $(=)$^

@= Psd'i6 k'g/shf{ -bf];|f] n6_ #&=(^(

#= ;fwf/0f k'g/shf{ -u|fxs C0fL_ $)=&$!

$= n3'ljQ ljQLo ;+:yf -Psd'i6_ #=%$@

s'n k'g/shf{ !#!=@(*
*klxnf] !! dlxgfsf] cfFs8fdf cfwfl/t  ;|f]tM g]kfn /fi6« a}+s, a}lsª ljefu  
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g]kfn /fi6« a+}s ;dfrf/

;Dkfbg ;xof]uL

;[hgf If]qL

nfns'df/ ;'j]bL

gjLgf tfd|fsf/

;Dkfbs

8f= efujt cfrfo{

k|sfzs

g]kfn /fi6« a}++s, ueg{/sf] sfof{no
;"rgf tyf ;~rf/ ;dGjo dxfzfvf

afn'jf6f/, sf7df8f}+, kmf]g M $$!(*)$, Ext .: !#(÷!$)

Od]n M samachar@nrb.org.np, j]a;fO6 M www.nrb.org.np

clGtd k[i7

g]kfnu~hdf ;/sf/L C0fkq;DaGwL cGt/lqmof
g]kfnu~h sfof{non] @)&* 

c;f/ !* ut] ;/sf/L C0fkq;DaGwL 
er'{cn cGt/lqmof sfo{qmd cfof]hgf 
u¥of] . sfof{nosf lgb]{zs uf]ljGbk|;fb 
gflunfsf] ;+of]hsTjdf pQm sfo{qmd 

cfof]hgf ul/Psf] xf] . 
 sfo{qmddf /fi6« C0f Joj:yfkg 
ljefusf pk–lgb]{zsåo stf{ >]i7 / 
lji0f's'df/ ljZjsdf{n] qmdzM 'A Overall 
Glimpse of Public Debt Management 

Function in Nepal' / …/fi6« C0f Joj:yfkgÚ 

ljifos sfo{kq k|:t't ug'{eof] . ;xfos 

lgb]{zs /fx'n sgf]lhofn] pQm sfo{qmd 

;~rfng ug'{ePsf] lyof] .

ljZjJofkL dxfdf/Lsf] ¿kdf 

k}mlnPsf] sf]le8–!( ;+qmd0fkl5 lgsf] 

ePsf sd{rf/L / ltgsf kl/jf/sf] lglDt 

a}+s;{ k|lzIf0f s]Gb|n] …sf]le8kl5sf] 

sf]le8kl5sf] cj:yf;DaGwL k/fdz{

cj:yf;DaGwL k/fdz{Ú sfo{qmd cfof]hgf 
u¥of] .

s]Gb|n] er'{cn dfWodaf6 @)&* 
h]7 #!, c;f/ !, @! / @@ ut] o:tf] 

sfo{qmd cfof]hgf u/]sf] xf] . z'qm/fh 
6«lksn tyf ;?jf /f]u c:ktfn, 6]s'sf 
jl/i7 ;?jf /f]u ljz]if1 8f= z]/axfb'/ 
k'gn] ;xefuL sd{rf/LnfO{ sf]le8 ;+qmd0f 
/ o;sf] c;/sf ljljw kIfaf/] k/fdz{ 
lbg'eof] . ;f] cj;/df pxfFn] sf]le8–!( 
sf] ljZjJofkL ;+qmd0f, g]kfndf ;+qmd0fsf] 
cj:yf, ;+qmldt JolQmdf kg]{ zf/Ll/s 
/ dfgl;s c;/, sf]le8lj?4sf] vf]ksf] 
k|efjsfl/tf, ;+qmd0f lgsf] ePkl5 b]lvg 
;Sg] c;/ / ckgfpg'kg]{ ;fjwfgLsf 
ljljw kIfaf/] k/fdz{ lbg'ePsf] lyof] . 
;fy}, pxfFn] ;xefuL sd{rf/Ln] /fv]sf 
lh1f;fsf] hjfkm;d]t lbg'ePsf] lyof] . 

rf/ j6f sfo{qmddf u/L a}+ssf 
#@( hgf sd{rf/Lsf] ;xeflutf lyof] .

ljleGg tflndx¿ ;DkGg
a+}s;{ k|lzIf0f s]Gb|n] @)&* c;f/ 

dlxgfdf er'{cn dfWodaf6 ljleGg tflnd 
;DkGg u/]sf] 5 . 

o; qmddf s]Gb|n] c;f/ ^–* df 
'GL Software' ljifo tflnd ;~rfng 
u¥of] . pQm tflnddf gf} j6f ;qdf ;~rflnt 
pQm tflnddf a}+ssf ljleGg sfof{nodf x'Fb} 
u/]sf] sf/f]af/sf] hLPn k|ljli6nufotsf 
ljifodf k|lzIf0f lbOPsf] lyof] . tflnddf 
a}+ssf ljleGg ljefu÷sfof{nosf $( hgf 
sd{rf/Lsf] ;xeflutf lyof] . 

o;} u/L s]Gb|n] c;f/ (–!! df 

'Procurement and Inventory Management' 
ljifos tflnd ;~rfng u¥of] . cf7 j6f 
;qdf ;~rflnt tflnddf %@ hgf sd{rf/Lsf] 
;xeflutf lyof] . pQm tflnddf a}+ssf] vl/b 
k|lqmofsf ljljw kIfaf/] ;xefuLnfO{ k|lzIf0f 
lbOPsf] lyof] .

s]Gb|n] c;f/ !#–!% ;Dd …ljb]zL 
ljlgdo Joj:yfkgÚ ljifos tflnd ;~rfng 
u¥of] . gf} j6f ;qdf ;~rflnt tflnddf 
a}+ssf $& hgf sd{rf/Lsf] ;xeflutf 
lyof] . pQm tflnddf ( ;];g /x]sf] / /fi6« 
a}+ssf & hgf tyf a}+saflx/sf ! hgf u/L 

* hgfn] ljb]zL ljlgdo;+u ;DalGwt kIfdf 
lj:t[t hfgsf/L lbg'ePsf] lyof] .

o;} u/L s]Gb|n] c;f/ !^–!* df 
'NRB Reporting of BFIs' ljifos tflnd 
;~rfng u¥of] . gf} j6f ;qdf ;~rflnt 
tflnddf %@ j6f a}+s tyf ljQLo ;+:yfsf 
%* hgf sd{rf/Lsf] ;xeflutf lyof] .

a}+s;{ k|lzIf0f s]Gb|sf lgb]{zs cfgGb 
kf}8\ofnn] ;a} tflndsf ;xefuL k|lzIffyL{nfO{ 
:jfut / ;dfkg dGtJo /fVg'ePsf] lyof] . 
s]Gb|sf ;xfos lgb]{zs cleif]s vgfnn] 
tflnd ;~rfng ug'{ ePsf] lyof] .


