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g]kfn /fli6«o sd{rf/L ;Ë7g, g]kfn 
/fi6« a}+s ;ldltn] dª\l;/ & ut] …ljQLo 
If]qsf] ;d;fdlos cj:yfaf/] ;dLIffTds 
sfo{qmdÚ cfof]hgf u¥of] .

cy{dGqL hgfb{g zdf{sf] k|d'v 
cfltYodf ;Ë7gn] afn'jf6f/l:yt a}+s 
kl/;/df pQm sfo{qmd cfof]hgf u/]sf] 
xf] . ;f] cj;/df cy{dGqL zdf{n] cfoftdf 
b]lvPsf] pRr j[l4sf sf/0f r'gf}tLsf] ;fdgf 
ug{ cy{ dGqfno / /fi6« a}+ssf] ;fd"lxs 
k|of; x'g'kg]{ cfjZostf cf}FNofpg'eof] . 
;fy}, ;du| cy{tGqsf] ljsf;sf] lglDt b'j} 
lgsfo ldn]/ cl3 a9\g'kg]{ pxfFn] wf/0ff 

ljQLo If]qsf] ;d;fdlos cj:yfaf/] cGt/lqmof
cy{ dGqfno / /fi6« a}+s ldn]/ cl3 a9\g'k5{M cy{dGqL zdf{

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

/fVg'eof] . æljQLo / df}lb|s Joj:yfkgdf 
cy{ dGqfno / /fi6« a}+ssf ;dfg / ;femf 
sfo{ef/ 5g\ . cy{tGqsf] ;'b[9Ls/0fsf nflu 
b'j} ;+:yf ldn]/ cl3 a9\g'kg]{ cfjZostf 
5 .Æ pxfFn] eGg'eof] .

kl5Nnf] ;do Aofhb/df b]lvPsf] 
ptf/r9fjn] pBd Joj;fodf gsf/fTds 
c;/ k/]sf] pNn]v ub}{ cy{dGqL zdf{n] 
l:y/ Aofhb/sf] lglDt /fi6« a}+ssf] e"ldsf 
yk k|efjsf/L x'g'kg]{ atfpg'eof] . cfpFbf 
lbgdf t/ntf cefj x'g glbg k'FhLut 
vr{sf] Joj:yfkgsf] lglDt dGqfno tTk/ 
/x]sf] pxfFsf] wf/0ff lyof] . ;fy} pTkfbgzLn 

If]qdf shf{ nufgL j[l4 ug{sf nflu cfjZos 
jftfj/0f agfpg'kg]{ cfjZostfdf pxfFn] 
hf]8 lbg'eof] . ;fy} l8lh6n sf/f]af/sf] 
k|j4{gsf lglDt ljQLo ;fIf/tf clej[l4 
ug'{kg]{ ;'emfj pxfFsf] lyof] .

sfo{qmddf ueg{/ dxfk|;fb 
clwsf/Ln] ;fs{ d'n'ssf s]Gb|Lo a}+sx¿sf] 
;Ë7g ;+/rgfsf] t'ngfTds cWoogsf 
cfwf/df /fi6« a}+ssf] ;+/rgfnfO{ ;'b[9 
agfpg nfluPsf] hfgsf/L lbg'eof] . 
To;sf] lglDt a[xQ/ lsl;dsf] Joj:yfkg 
;j]{ ug{ nfluPsf] pxfFsf] egfO lyof] . ;fy} 
;fs{ If]qdf ;femf l8lh6n d'b|f k|of]udf 
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g]kfn /fi6« a}+s ;dfrf/ljljw

ef/t / aËnfb]zsf k"j{ueg{/x¿;Fu cGt/lqmof sfo{qmd

ef/tLo l/hj{ a}+ssf k"j{ueg{/ 8f= 
8L= ;'Aaf/fj / aËnfb]z a}+ssf k"j{ueg{/ 
8f= cltp/ /xdfgsf] pkl:yltdf ueg{/sf] 
sfof{non] dª\l;/ !) ut] sf7df8f}+df Ps 
cGt/lqmof sfo{qmd cfof]hgf u¥of] . 

sfo{qmddf ueg{/ dxfk|;fb 
clwsf/L, 8]k'6L ueg{/åo 8f=gLnd 9'Ëfgf 
ltlD;gf / adaxfb'/ ld>;Fu} sfo{sf/L 
lgb]{zs, lgb]{zsnufotsf] pkl:ylt 
lyof] . ;f] cj;/df aËnfb]z a}+ssf 
k"j{ueg{/ /xdfgn] 'Developmental 
Central Banking: The Bangladesh 
Experience' ljifodf sfo{kq tyf jftf{ 
k|:t't ug'{eof] . o; qmddf pxfFn] ;g\ 
@))* sf ljZjJofkL cfly{s dGbL;Fu} 
ablnPsf] s]Gb|Lo a}+ssf] e"ldsf, 
aËnfb]zdf sf]le8sf] c;/ / k'g?Tyfgsf] 
lglDt ePsf k|of;, ToxfFsf] cfly{s 
ljsf;df aËnfb]z a}+ssf] cjnDag u/]sf] 
gLltut Joj:yfaf/] rrf{ ug'{eof] . ;fy}, 

aËnfb]zdf l8lh6n a}+lsªsf] ljsf;qmd, 

n3'ljQ sfo{qmd, Ph]G6 a}+lsªsf] cEof;, 

s]Gb|Lo a}+ssf] efjL sfo{lbzfaf/] cfˆgf] 

wf/0ff /fVg'ePsf] lyof] . 

;f] cj;/df ef/tLo l/hj{ a}+ssf 

k"j{ueg{/ 8f= 8L= ;'Aaf/fjn] 'Dilemmas 

in Central Banking Experiences from the 

Reserve Bank of India' ljifodf sfo{kq 

tyf jftf{ k|:t't ug'{eof] . o; qmddf 

pxfFn] ljQLo ;Í6, df}lb|s gLlt, ;~rf/, 

ljlgdo b/ / lgofdsLo Joj:yfkgdf 

s]Gb|Lo a}+ssf] e"ldsf / o;df b]lvPsf] 

låljwfaf/] rrf{ ug'{eof] . 

sfo{qmddf :jfut dGtJo 

/fVg] qmddf ueg{/ dxfk|;fb 

clwsf/Ln] aËnfb]z / ef/t;Fu g]kfnsf] 

k|uf9 cfly{s / Jofkfl/s ;DaGwaf/] 

rrf{ ub}{ cGt/lqmofdf k"j{ueg{/åosf] 

pkl:yltk|lt s[t1tf k|s6 ug'{eof] . 

;f] cj;/df pxfFn] sf]le8 dxfdf/L;Fu} 

vl:sPsf] cy{tGqsf] k'g?Tyfgsf] lglDt 

/fi6« a}+sn] u/]sf] k|of;af/] hfgsf/L 

lbg'eof] . ;fy} g]kfndf l8lh6n a}+lsª / 

ljQLo ;]jfsf] lj:tf/sf] cj:yfaf/] ueg{/ 

clwsf/Ln] rrf{ ug'{eof] . 

sfo{qmddf ;dfkg dGtJo 

/fVb} 8]k'6L ueg{/ ltlD;gfn] sf]le8 

dxfdf/Lsf sf/0f ljQLo If]qdf k/]sf] 

c;/nfO{ Go"gLs/0f ug{sf lglDt /fi6« 

a}+sn] cjnDag u/]sf] gLltut Joj:yf / 

;f]sf] k|efjaf/] rrf{ ug'{eof] .

ueg{/sf] sfof{nosf ;xfos 

lgb]{zs ;[hgf If]qLn] sfo{qmd ;~rfng 

ug'{ePsf] lyof] . 

Nofpgsf] lglDt /fi6« a}+ss} k|:tfjdf 
cfjZos cWoog yflnPsf] hfgsf/L ueg{/ 
clwsf/Ln] lbg'eof] . 

kl5Nnf] ;dodf lgIf]k ;Íngsf] 
t'ngfdf shf{ k|jfx pNn]Vo a9]sf sf/0f 
t/ntfdf bjfa b]lvPsf] pNn]v ub}{ pxfFn] 
t/ntf Joj:yfkgsf] lglDt /fi6« a}+sn] 
lgoldt ¿kdf :yfoL t/ntfnufotsf 
;'ljwf k|jfx u/]sf] hfgsf/L lbg'eof] . 

sfo{qmddf k"j{ueg{/ 
bLk]Gb|axfb'/ If]qLn] df}lb|s gLltsf] th'{df 
/ sfof{Gjogdf s]Gb|Lo a}+s :jfoQ 
x'g'kg]{ cfjZostf cf}FNofpb} ljj]szLn 
lgodg gLltsf] sfof{Gjogdf s;};Fu 
;Demf}tf gug{ /fi6« a}+s Joj:yfkgnfO{ ;'emfj 
lbg'eof] . ;f] cj;/df ;Ë7gn] d'n'ssf] 
ljQLo If]qdf of]ubfg lbPsf] sb/:j¿k 
k"j{ueg{/ If]qLnfO{ clegGbg u/]sf] lyof] . 

sfo{qmddf 8]k'6L ueg{/åo 8f= 
gLnd 9'Ëfgf ltlD;gf / adaxfb'/ ld>, 
a}+ssf pRr clwsf/L, g]kfn /fli6«o sd{rf/L 
dxf;+3sf kbflwsf/Lnufot a}+ssf 
sd{rf/Lsf] pkl:ylt lyof] . ;Ë7gsf cWoIf 
/]zdaxfb'/ aN5f}8Ln] :jfut dGtJo /fVb} 
sfo{qmdsf] p2]Zodfly k|sfz kfg'{eof] eg] 
dxf;lrj s[i0f s];Ln] sfo{qmd ;~rfng 
ug'{ePsf] lyof] . 
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g]kfn /fi6« a+}s ;dfrf/j}b]lzs

ueg{/ dxfk|;fb clwsf/L :6]6 
a}+s ckm leotgfdåf/f dª\l;/ @) ut] 
cfof]lht blIf0f k"jL{ Pl;ofsf !( j6f 
s]G›Lo a}+ssf ueg{/÷k|aGw lgb]{zsx¿sf] 
;femf kmf]/d 'The South East Asian 
Central Banks Research and Training 
Centre (the SEACEN Centre) sf] '41st 
Group Meeting of the SEACEN Board of 
Governors' / 57th SEACEN Governors’ 
Conference/High-Level Seminar 
df ;xefuL x'g'eof] . :6]6 a}+s ckm 
leotgfdsf ueg{/ Nguyen Thi Hong sf] 
cWoIftfdf a}7s tyf pRr:t/Lo ;]ldgf/ 
er{'cn dfWoddfkm{t ;DkGg ePsf] xf] .

a}7sdf ;xefuL ueg{/÷k|aGw 
lgb]{zsx¿dfem the SEACEN Centre 
sf] cfufdL jif{sf nflu k|:tfljt 
sfo{qmd, k|:tfljt ah]6, Information 
and Communication Technology (ICT) 
;DaGwL /0fgLlts of]hgfnufotsf cGo 
ljifox¿df lj:t[t 5nkmn ePsf] lyof] .

;fy} The SEACEN Centre n] 
cfof]hgf u/]sf] 57th SEACEN Governors’ 
Conference/High Level Seminar df 
'Digitalisation of the Financial System– 
Implications for Central Banks' ljifodf 
5nkmn ePsf] lyof] . 

;]ldgf/sf] klxnf] ;qdf 'Block 
Chain Technology Redefi ning Banking 
and Digitalization of Money and 

ueg{/ clwsf/L 41st Group Meeting of the SEACEN Board of Governors' /
57th SEACEN Governors' Conference/High-Level Seminar df ;xefuL

Payments' ljifodf Coin Systems, Onyx 
by J.P. Morgan sf Global Head, Naveen 
Mellela/Oliver Wyman sf kf6{g/ Jason 
Ekberg n] ;+o'Qm ¿kdf cf–cfˆgf wf/0ff 
JoQm ug'{ePsf] lyof] . o;} u/L, sf]g]{n 
ljZjljBfnosf k|f]k]m;/ Eswar Prasad n] 
'The Future of Money: How the Digital 
Revolution is Transforming Currencies 
and Finance' ;DaGwL ljifodf cfˆgf] 
wf/0ff /fVg''ePsf] lyof] . pQm ;qsf]] 
l6Kk0fLstf{sf ¿kdf The Financial Times, 
Editorial Board sf Gillian Tett /xg'ePsf] 
lyof] . 

o;} u/L, ;]ldgf/sf] bf];|f] ;qdf 
Bank for International Settlements (BIS) 
sf dxfk|aGws Agustin Carstens, xªsª 
dlg6/L cyf]l/6Lsf sfo{sf/L k|d'v  Eddie 

Yue, Bangko Sentral ng Pilipinas sf 
ueg{/ Benjamin Diokno, l/he{ a}+s 
ckm Go"lhNof08sf ueg{/ Adrian Orr / 
a}+s OG8f]g]l;ofsf ueg{/ Perry Warjiyo 
nufotn] ;]ldgf/sf] ljifoj:t'dfly 
5nkmn ug{'ePsf] lyof] . 5nkmnsf]] 
bf];|f] ;qsf] l6Kk0fLstf{sf ¿kdf xªsª 
ljZjljBfnosf k|fWofks Douglas Arner 
/xg'ePsf] lyof] .

pQm $! cf++} af]8{ ckm ueg{;{ 
a}7s / %& cf+} pRr :t/Lo ;]ldgf/df 
8]k'6L ueg{/ 8f= gLnd 9'Ëfgf ltlD;gf, 
sfo{sf/L lgb]{zs 8f= g]lkmn dftlË df:s], 
lgb]{zsx¿ ls/0f kl08t, lgZrn clwsf/L, 
gf/fo0fk|;fb kf]v|]nnufotsf]] ;xeflutf 
lyof] .

ueg{/ clwsf/Låf/f South Asia Leaders Roundtable nfO{ ;Daf]wg 
‘ul/aL lgjf/0fsf lglDt ljQLo ;dfj]zLs/0f cfjZos’

ueg{/ dxfk|;fb clwsf/Ln] ul/aL 
lgjf/0fsf] nIo xfl;n ug{sf lglDt ljQLo 
;dfj]zLs/0fsf] cfjZostfdf hf]8 
lbg'ePsf] 5 . 

Alliance for Financial Inclusion 
(AFI) åf/f @)&* dª\l;/ ! ut] cfof]lht 
South Asia Leaders Roundtable ljifos 
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g]kfn /fi6« a}+s ;dfrf/

df}lb|s gLltsf] q}dfl;s ;dLIff ;fj{hlgs
g]kfn /fi6« a}+sn] cfly{s jif{ 

@)&*÷&( sf] df}lb|s gLltsf] q}dfl;s 
;dLIff ;fj{hlgs u/]sf] 5 . a}+sn] er'{cn 
kqsf/ ;Dd]ngdfk{mt @)&* dª\l;/ !) 
ut] ;f] ;dLIff ;fj{hlgs u/]sf] xf] .

sf]le8–!( kl5sf] cfly{s 
k'g?Tyfgn] ult lnP;Fu} shf{ k|jfx / 
cfoft pRr b/n] a9]sf] lgisif{ lgsfNb} 
a9\bf] shf{ dfunfO{ Jojl:yt ug]{, ;fwg 
kl/rfngsf] bfo/f a9fpg] / pTkfbgzLn 
lqmofsnfkx¿df ;|f]tsf] cefj x'g 
glbg]tkm{ ;hu /xL df}lb|s gLltsf] 
sfo{lbzfnfO{ lg/Gt/tf lbOg] hgfOPsf] 
5 . ;fy} kl5Nnf] zf]wgfGt/ l:Yfltdf k/]sf] 
rfk / d'b|f:kmLltdf kg{;Sg] bjfanfO{ 
Wofgdf /fvL df}lb|s Joj:yfkgnfO{ 
k|efjsf/L agfOg] gLltdf pNn]v 5 . 

df}lb|s gLltdf pNn]lvt ljBdfg 
clgjfo{ gub cg'kft, a}+s b/ / j}wflgs 
t/ntf cg'kftsf] b/nfO{ oyfjt\ /flvPsf] 
5 . a}+s tyf ljQLo ;+:yfn] shf{–lgIf]k 
cg'kft @)&( c;f/ d;fGt;Dddf lgwf{l/t 

;Ldfleq sfod ug]{ sfo{of]hgf ;~rfns 

;ldltaf6 :jLs[t u/fO{ /fi6« a}+s;dIf 

k]; u/L ;f]sf] sfof{Gjog ug'{kg]{ Joj:yf 

/flvPsf] 5 . 

ljb]zL ljlgdo ;l~rltsf] ljBdfg 

l:yltnfO{ b[li6ut u/L tf]lsPsf j:t'x¿sf] 

cfoft k|tLtkq vf]Nbf clgjfo{ ¿kdf gub 

dflh{g /fVg'kg]{ Joj:yf ul/g] ;dLIffdf 

pNn]v 5 . Documents against payment 
/ Document against acceptance sf] 
ljBdfg ;Ldf k'g/fjnf]sg ul/g] hgfOPsf] 
5 . o;} u/L, 8«fˆ6÷6L=6L=sf] dfWodaf6 
cfoft ubf{ k|bfg ul/g] /sdsf] clwstd 
;6xL ;'ljwf;Dd dfq rfFbL cfoft ug{sf] 
nflu ;6xL ;'ljwf k|bfg ug{ ;Sg] Joj:yf 
ul/g]5 . 

Jofj;flos s[lif, pTkfbgd"ns 
pBf]u, k"jf{wf/ lgdf{0f / ko{6g;Fu ;DalGwt 
g]kfnL kmd{ tyf sDkgLn] ljb]zaf6 
;+:yfut C0f lng rfx]df jfl0fHo a}+sx¿n] 
a}+s Uof/]06L hf/L ug{ ;Sg] Joj:yf ldnfOg] 
;dLIffdf pNn]v 5 . ljb]zL d'b|fdf lnOg] 
C0fsf] Aofhb/ tyf z'Nsnufotsf 
ljBdfg Joj:yfdf k'g/fjnf]sg ul/g]5 . 
u}/cfjf;Lo g]kfnL tyf u}/cfjf;Lo g]kfnL 
;+nUg ljb]zL ;+:yfaf6 ljb]zL d'b|fdf lgIf]k 
;Íng ug{ ;lsg] Joj:yfnfO{ ;/nLs/0f 
ul/g] / ljb]zL d'b|fsf] gg 8]lne/]jn 
km/jf8{ sf/f]af/df /x]sf] ljBdfg ;Ldf 
k'g/fjnf]sg ul/g] ;dLIffdf pNn]v 5 .

er'{cn a}7sdf pb\3f6g dGtJo /fVb} AFI 
sf] ;~rfns ;ldltsf ;b:o;d]t /xg'ePsf 
ueg{/ clwsf/Ln] o:tf] wf/0ff /fVg'ePsf] 
xf] . pxfFn] eGg'eof], æul/aL lgjf/0fsf] 
nIo;Dd k'Ug ljQLo ;dfj]zLs/0f Pp6f 
dxTjk"0f{ kIf xf] . ul/aL lgjf/0f blIf0f 
Pl;ofs} k|fyldstfdf /x]sfn] o; If]qsf 
s]Gb|Lo a}+sn] ljQLo kx'Fraflx/ /x]sf 
hg;+VofnfO{ ljQLo ;]jfdf cfa4 ug]{ u/L 
gLltsf] th'{df / sfof{Gjog ug'{ clxn]sf] 
cfjZostf xf] .Æ kl5Nnf] bzsdf blIf0f 
Pl;ofdf ljQLo ;dfj]zLs/0fsf] cj:yfdf 
pNn]Vo ;'wf/ b]lvPsf] pxfFsf] wf/0ff lyof] . 

sf]le8–!( sf] dxfdf/Lsf] 
c;/nfO{ Go"gLs/0f ug]{ p2]Zosf ;fy 
blIf0f Pl;ofnL If]qsf s]Gb|Lo a}+sn] 
;dfj]zL / lbuf] cfly{s k'g?Tyfgsf] 
lglDt ljB'tLo e'QmfgL k|0ffnLnfO{ 
cjnDag u/]sf] wf/0ff ueg{/ clwsf/Ln] 
/fVg'eof] . blIf0f Pl;ofdf ljQLo 
;dfj]zLs/0fsf] nIonfO{ ;fy{s t'Nofpg 
cGt/f{li6«o tyf If]qLo:t/sf gLltut 

Joj:yf, gjLgtd 1fg / cg'ejsf] 
cfbfgk|bfg x'g'kg]{ cfjZostfdf pxfFn] 
hf]8 lbg'eof] . To;sf lglDt AFI 
n] ;xhLs/0f ug{;Sg] pxfFsf] wf/0ff 
lyof] . ljQLo ;dfj]zLs/0fsf] ;femf 
nIonfO{ ;kmn agfpg AFI df cfa4 
s]Gb|Lo a}+sx¿sf] If]qLo cfa4tfnfO{ 
;an agfpFb} /fli6«o tyf If]qLo :t/sf 
/0fgLltsf] sfof{Gjogdf ;xsfo{ ug'{kg]{ 
cfjZostf cf}FNofpg'eof] . 

sf]le8 dxfdf/L otfsf] cjlwdf 
g]kfndf ljB'tLo e'QmfgL sf/f]af/df pNn]Vo 
a9f]Q/L cfPsf] cfFs8f ueg{/ clwsf/Ln] 
k|:t't ug'{eof] . pxfFsf cg';f/ @)&& 
c;f/b]lv @)&* c;f/;Ddsf] cjlwdf 
df]afOn a}+lsª / OG6/g]6 a}+lsªsf u|fxs 
;+Vof qmdzM @^ / !#=& k|ltztn] j[l4 
ePsf] 5 . o:t}, l/on 6fOd u|; ;]6nd]G6 
-cf/6LhLP;_ dfk{mt x'g] sf/f]af/df %^ 
k|ltztn] j[l4 ePsf] hfgsf/L pxfFn] 
lbg'eof] . 

a}7sdf AFI sf sfo{sf/L lgb]{zs 

Alfred Hannig n] ljQLo ;dfj]zLs/0fsf] 
lglDt AFI af6 If]qLo:t/df ePsf gLltut 
k|of;, sfof{Gjogsf] cj:yf / ;xsfo{sf 
;Defljt If]qx¿af/] hfgsf/L u/fpg'eof] . 

;f] cj;/df aËnfb]z a}+ssf ueg{/ 
Fazle Kabir, dfNbLE; dlg6/L cyf]l/6Lsf 
ueg{/ Ali Hasim, ;]G6«n a}+s ckm >LnÍfsf 
ueg{/ Ajith Nirvard Cabraal, /f]on dlg6/L 
cyf]l/6L ckm e'6fgsf 8]k'6L ueg{/ Phajo 
Dorjee, g]kfn /fi6« a}+s, ueg{/sf] sfof{nosf 
sfo{sf/L lgb]{zs 8f= g]lkmn dftlË 
df:s]nufotn] ljQLo ;dfj]zLs/0fsf] lglDt 
cf–cfˆgf] d'n'sdf ePsf gLltut÷sfo{ut 
k|of;af/] hfgsf/L lbFb} AFI ;Fusf] cfa4tfdf 
xfl;n ePsf cg'ejaf/] rrf{ ug'{eof] . 

;fy}, ljQLo ;fIf/tfsf] k|j4{g, 
ljQLo u|fxs ;+/If0fsf] ;'lglZrttf, 
l8lh6n a}+lsªsf] lj:tf/, ;fgf tyf demf}nf 
Joj;fosf] k|j4{g ub}{ ljQLo ;dfj]zLs/0fsf] 
lglDt If]qLo ;dGjo / ;xsfo{sf] 
x'g'kg]{ cfjZostfdf pxfFx¿n] hf]8 lbg'ePsf] 
lyof] .

j}b]lzs÷ljljw
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g]kfn /fi6« a+}s ;dfrf/g]zgn k]d]G6 :jLr

g]zgn k]d]G6 :jLrsf] klxnf] r/0fsf] sfof{Gjog cf/De

g]kfndf g]zgn k]d]G6 :jLr 
;~rfngsf] sfof{Gjog cf/De ePsf] 5 . 
g]kfn /fi6« a}+sn] xfn} g]zgn k]d]G6 :jLr 
;~rfngsf] lhDd]jf/L g]kfn lSnol/ª xfp; 
lnld6]8 -Pg;LPrPn_ nfO{ lbP;Fu} o;sf] 
k|f/lDes sfof{Gjog ;'? ul/Psf] xf] . 

g]zgn k]d]G6 :jLr sfof{Gjogsf] 
klxnf] r/0fdf ljleGg @( j6f a}+s tyf 
ljQLo ;+:yf :jLr;Fu cfa4 ePsf 
5g\ . @)&* dª\l;/ @ ut] ueg{/ dxfk|;fb 
clwsf/Lsf] k|d'v cfltYodf sf7df8f}+df 
cfof]lht sfo{qmddf !* jfl0fHo a}+s, 
% ljsf; a}+s / ^ j6f ljQ sDkgLn] 
Pg;LPrPn;Fu ;Demf}tf u/L :jLr;Fu 
cfa4 5g\ . 

g]zgn k]d]G6 :jLrsf] klxnf] 
r/0fdf l/6]n k]d]G6 :jLrcGtu{t sf8{afx]s 
l/6]n sf/f]af/df k|of]u x'g] a}+s vftf, O–
jfn]6, So"cf/ sf]8dfk{mt x'g] e'QmfgLnfO{ 
;d]l6Psf] 5 . o;cGtu{t g]kfn–So"cf/ 
:6\of088{ adf]lhd g]kfn–k] So"cf/ tyf 
OG6/g]6js{ So"cf/, 8fO/]S6 8]la6 l/Sj]:6–
6'–k] tyf O–DofG8]6sf pks/0f, jfn]6–
jfn]6aLr cGt/cfa4tf, ljleGg e'QmfgLsf 
nflu lan/ u]6j]dfkm{t cGt/cfa4tf 
tyf kLP;cf] ;]6nd]G6nufotsf e'QmfgL 
pks/0fx¿ pknAw x'g] hgfOPsf] 5 . pQm 
:jLr l/6]n e'QmfgLsf] k|fylds k"jf{wf/sf] 
¿kdf /xL ljleGg l/on 6fOd, gg–l/on 
6fOd tyf cf]kg PkLcfOsfdfkm{t a}+s tyf 
ljQLo ;+:yf / u}/a}+lsª ;+:yfn] cfˆgf 
u|fxsnfO{ cGo yk ;]jf klg k|bfg ug{ 

;Sg]5g\ . 
o;} u/L, bf];|f] r/0fdf sf8{ / 

sf8{;Fu ;DalGwt e'QmfgLsf] nflu g]zgn 
sf8{ :jLr / g]kfn k]d]G6 sf8{ sfof{Gjogsf] 
lglDt cfjZos k|lqmof cl3 a9fOPsf] 
hfgsf/L Pg;LPrPnn] lbPsf] 5 . laxLaf/ 
cfof]lht sfo{qmddf ueg{/ clwsf/Ln] 
g]zgn k]d]G6 :jLrsf] sfof{Gjogn] ;'/lIft, 
;Ifd / ;xh e'QmfgL k|0ffnL ljsf;df 
dxTjk"0f{ pknlAw xfl;n ePsf] wf/0ff 
/fVg'eof] . pxfFn] eGg'eof], æa}+s tyf 
ljQLo ;+:yf;Fu} e'QmfgL sf/f]af/df ;+nUg 
cGo ;+:yfx¿aLr cGt/cfa4tf :yflkt 
u/L sf/f]af/nfO{ ;'/lIft / :j:y agfpg] 
lbzfdf k]d]G6 :jLrsf] sfof{Gjog Pp6f 
dxTjk"0f{ pknlAw xf] .Æ 

;f] cj;/df e'QmfgL k|0ffnL 
ljefusf sfo{sf/L lgb]{zs e'jg s8]n, 

a}+lsª ljefusf sfo{sf/L lgb]{zs /fdaxfb'/ 
dfgGw/, g]kfn a}+s;{ P;f]l;P;gsf cWoIf 
clgns'df/ pkfWofo, 8]enkd]G6 a}+s 
P;f]l;P;g ckm g]kfnsf cWoIf k|B'dg 
kf]v/]n, g]kfn ljQLo ;+:yf ;+3sf cWoIf 
;/f]hsf/L t'nfw/n] k]d]G6 :jLrsf] 
sfof{Gjogn] e'QmfgL k|0ffnLnfO{ yk ;'/lIft 
/ ;xh agfPsf] rrf{ ug'{eof] . 

sfo{qmddf Pg;LPrPnsf k|d'v 
sfo{sf/L clws[t lgn]zdfgl;+x k|wfgn] 
cfufdL lbgdf yk a}+s tyf ljQLo ;+:yf, 
e'QmfgL k|0ffnL ;~rfns / e'QmfgL ;]jf 
k|bfos ;+:yfnfO{ ;d]t :jLrdf cfa4 
ul/g] hfgsf/L lbg'eof] . sfo{qmddf 8]k'6L 
ueg{/åo 8f= gLnd 9'Ëfgf ltlD;gf / 
adaxfb'/ ld>, /fi6« a}+ssf pRr clwsf/L, 
a}+s tyf ljQLo ;+:yfsf k|d'v sfo{sf/L 
clws[tnufotsf] pkl:ylt lyof] .



6

g]kfn /fi6« a}+s ;dfrf/;j]{If0f

g]kfn /fi6« a}+sn] 3/hUuf d"No 

;j]{If0f k|ltj]bg ;fj{hlgs u/]sf] 5 . 

cfly{s cg';Gwfg ljefuåf/f dª\l;/ # 

ut] cfof]lht sfo{qmddf ueg{/ dxfk|;fb 

clwsf/Ln] pQm k|ltj]bg ;fj{hlgs 

ug'{eof] . g]kfnsf] ;Gbe{df 3/hUuf d"No 

;j]{If0f ul/Psf] of] klxnf] k6s xf] . 

;j]{If0f glthfcg';f/ cfly{s jif{ 

@)&^÷&& df jfl0fHo a}+sx¿af6 k|fKt 

tYofÍsf] cfwf/df jflif{s cf};t 3/hUuf 

d'b|f:kmLlt b/ @^=$% k|ltzt /x]sf] 

kfOPsf] 5 . o:t}, dfnkf]t sfof{noaf6 

k|fKt tYofÍsf] o:tf] d'b|f:kmLlt b/ !(=&# 

k|ltzt /x]sf] ;j]{If0fn] b]vfPsf] 5 . 

o;} u/L, cfly{s jif{ @)&&÷&* sf] 

klxnf] gf} dlxgfdf o:tf] d'b|f:kmLlt qmdzM 

!^=#! / !@=%& k|ltzt /x]sf] kfOPsf] 

5 . cl3Nnf] cfly{s jif{sf] t'ngfdf cfly{s 

jif{ @)&&÷&* sf] klxnf] gf} dlxgfdf 

3/hUufsf] sf/f]af/df s]xL lzlyntf 

cfPsf]n] d'b|f:kmLlt s]xL sd /x]sf] lgisif{ 

;j]{If0fn] b]vfPsf] 5 . 

3/hUuf d"No ;"rsfÍ 

tof/Lsf] lglDt k|To]s k|b]zsf] ef}uf]lns 

cjl:ylt, sf/f]af/sf] ;3gtf / tYofÍ 

3/hUuf d"No ;j]{If0f k|ltj]bg ;fj{hlgs

pknAwtf;d]tnfO{ b[li6ut u/L gd"gfdf 

k/]sf @) j6f lhNnfsf @) :yfgnfO{ 

tYofÍ ;|f]t s]Gb|sf] ¿kdf 5gf]6 u/L 

To:tf tYofÍ ;|f]t s]Gb|af6 tYofÍ ;Íng 

ul/Psf] lyof] . 

5gf]6 ePsf lhNnfleq 

3/hUufsf] w]/} sf/f]af/ x'g] gu/kflnsf, 

pkdxfgu/kflnsf, dxfgu/kflnsf 5gf]6 

u/L To;leqsf ;jf{lws x'g] b'O{ j6f 

j8fdf ;j]{If0f s]lGb|t ul/Psf]df tTsfn 

sfod 5 j6f dxfgu/ If]qnfO{ tYofÍ ;|f]t 

s]Gb|df kg]{u/L 5gf]6 ul/Psf] lyof] . ;f] 

:yfgsf ;DalGwt dfnkf]t sfof{noaf6 

hUuf / 3/hUufsf] /lhi6«];g sf/f]af/sf] 

cfwf/df 3/hUuf d"No tYofÍ ;Íng 

ul/Psf] xf] . ljQLo If]q ljsf; /0fgLlt 

-@)&#÷&$–@)&&÷&*_ df 3/hUuf d"No 

;"rsfÍ tof/ ug]{ lhDd]jf/L g]kfn /fi6« 

a}+snfO{ lbOPsf]df cfly{s jif{ @)&%÷&^ 

nfO{ cfwf/ jif{sf] ¿kdf lnO{ 3/hUuf 

;j]{If0f ul/Psf] lyof] .

3/hUufsf] d"Nodf cfpg] 

ptf/r9fj dfkg ug]{ p2]Zon] ;~rflnt 

pQm ;j]{If0fkZrft\ 3/hUuf d'b|f:kmLlt 

dfkg ug{ ;"rsfÍ lgdf{0f ul/Psf] 5 . 

o;/L k|fKt x'g] 3/hUuf d"No ;"rsfÍ 
qodfl;s ¿kdf lgoldt k|sfzg ul/g] 
hfgsf/L cfly{s cg';Gwfg ljefun] lbPsf] 
5 . 

sfo{qmddf ueg{/ clwsf/Ln] klxnf] 
k6s ;~rflnt 3/hUuf ;j]{If0fdf ;a} 
:yfg / kIfnfO{ ;d]6\g g;lsPsf] hfgsf/L 
lbg'eof] . pxfFn] eGg'eof], æ3/hUuf d"No 
;j]{If0fdf of] xfd|f] klxnf] k|of; xf] . 
To;}n] ;a} :yfg / kIfnfO{ ;d]6\g ;lsPsf] 
5}g . cfufdL lbgdf ;fj{hlgs x'g] 
;"rsfÍdf lj:t[t ljj/0f ;d]6\g] k|of; 
ug]{5f}+ .Æ

;f] cj;/df ljefusf sfo{sf/L 
lgb]{zs 8f= k|sfzs'df/ >]i7n] :jfut 
dGtJo /fVb} 3/hUuf d"No ;j]{If0f k|lqmofaf/] 
k|sfz kfg'{eof] . ljefusf pk–lgb]{zs 8f= 
u0f]zk|;fb uf}tdn] ;j]{If0fsf cfwf/e"t 
kIf / glthfaf/] ;+lIfKt k|:t'lt lbg'eof] . 
o;} u/L, lqlj, tYofÍzf:q s]Gb|Lo ljefusf 
pk–k|fWofks Pjd\ ;j]{If0f pk;ldltsf 
;b:o k|eft pk|]tLn] ;j]{If0fsf] k|fljlws 
kIfaf/] hfgsf/L lbg'eof] .

cfly{s cg';Gwfg ljefusf pk–
lgb]{zs ;[hgf >]i7n] sfo{qmd ;~rfng 
ug'{ePsf] lyof] . 
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g]kfn /fi6« a+}s ;dfrf/ljljw

cWoIf zlsaåf/f ueg{/ clwsf/L;dIf zky u|x0f
g]kfn aËnfb]z a}+s lnld6]8sf 

gjlgjf{lrt cWoIf Pcf/Pd ghd'; 
zlsan] ueg{/ dxfk|;fb clwsf/L;dIf 
@)&* dª\l;/ ^ ut] kb tyf uf]kgLotfsf] 
zky lng'ePsf] 5 . zky u|x0fkl5 
ueg{/ clwsf/Ln] cWoIf zlsanfO{ ;kmn 
sfo{sfnsf] lglDt z'esfdgf lbg'eof] .

g]kfn aËnfb]z a}+s lnld6]8 
;~rfns ;ldltsf] dª\l;/ @ ut] a;]sf] 
a}7sn] zlsanfO{ cWoIf rog u/]sf] 
lyof] . pxfF aËnfb]zl:yt OG6/g]zgn 
kmfOgfG; OGe]i6d]G6 P08 sd;{ a}+ssf] 
k|ltlglwTj ub}{ g]kfn aËnfb]z a}+ssf] 
cWoIf x'g'ePsf] xf] . cWoIfsf] sfo{sfn 
rf/ jif{ x'g] k|fjwfg 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 . 
;f]xL P]gsf] bkmf !@& df a}+s tyf ljQLo 
;+:yfsf ;~rfns ;ldltsf cWoIfn] /fi6« 
a}+s ;dIf kb tyf uf]kgLotfsf] zky 
lng'kg]{ Joj:yf 5 . 

ueg{/sf] sfof{non] dª\l;/ @* 
ut] sf7df8f}+df 1fg cfbfgk|bfg sfo{qmd 
cfof]hgf u¥of] . sfof{non] ef}lts 
pkl:ylt / er'{cn b'j} dfWodaf6 pQm 
sfo{qmd cfof]hgf u/]sf] xf] . 

ueg{/sf] sfof{noåf/f 1fg cfbfgk|bfg sfo{qmd cfof]hgf

sfo{qmddf e'QmfgL k|0ffnL ljefusf 
sfo{sf/L lgb]{zs e'jg s8]nn] …s]Gb|Lo 
a}+s ljB'tLo d'b|f -;LaL8L;L_Ú ljifodf 
sfo{kq k|:t't ug'{eof] . To; qmddf pxfFn] 
;LaL8L;Lsf] cjwf/0ff, o;sf] ljsf;qmd, 

;LaL8L;Lsf] :j¿k, cGt/f{li6«o:t/df 
;L8LaL;Lsf] cEof;, o;sf] ;sf/fTds 
kIf, ;Defljt r'gf}tL / efjL sfo{lbzfaf/] 
k|sfz kfg'{ePsf] lyof] . 

sfo{qmddf ljleGg 
ljefu÷sfof{nosf sl/a &) hgf 
sd{rf/Lsf] ;xeflutf lyof] . sfo{qmddf 
8]k'6L ueg{/ 8f= gLnd 9'Ëfgf ltlD;gfn] 
g]kfndf ;L8LaL;Lsf] ;fGble{staff/] 
yk cWoog x'g'kg]{ cfjZostf cf}FNofpb} 
;dfkg dGtJo /fVg'eof] . 

sfo{qmddf ueg{/sf] sfof{nosf 
sf=d'= sfo{sf/L lgb]{zs d'lQmgfy 
;fksf]6fn] ;xefuLnfO{ wGojfb lbFb} 
sfo{qmd ;dfkg ug'{eof] eg] pk–lgb]{zs 
8f=efujt cfrfo{n] sfo{qmd ;~rfng 
ub}{ sfo{qmdsf] p2]Zodfly k|sfz kfg'{ePsf] 
lyof] .
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g]kfn /fi6« a}+s ;dfrf/cGt/lqmof

wgu9Ldf 1fg cfbfgk|bfg sfo{qmd ;DkGg
wgu9L sfof{non] dª\l;/ !# 

ut] 1fg cfbfgk|bfg sfo{qmd cfof]hgf 
u¥of] . ;f] cj;/df sfof{nosf pk–
lgb]{zs cjlGtsf l/dfnn] 'Central Bank 
Digital Currency (CBDC)' ljifodf jftf{ 
k|:t't ug'{eof] .

To; qmddf pk–lgb]{zs l/dfnn] 
jftf{sf qmddf ljZjJofkL ¿kdf ljB'tLo 
d'b|fsf] k|of]u a9\b} uPsf] ;Gbe{df 
s]Gb|Lo a}+sx¿n] klg CBDC sf] cf}lrTo, 
;DefJotf Pjd\ sfof{Gjog kIfaf/] 
cWoog ul//x]sf] pNn]v ub}{ o;sf] 
k|of]uaf6 cfpg ;Sg] r'gf}tLsf] ljifodf 

;d]t rrf{ ug'{eof] . ;fy} pxfFn] CBDC 
sf] nflu g]kfn /fi6« a}+sn] ug'{kg]{ k"j{tof/L 
tyf gLltut Joj:yfaf/] rrf{ ub}{ ljB'tLo 
d'b|fsf] ljZjJofkL cEof;af/] hfgsf/L 
lbg'eof] .

wgu9L sfof{nosf lgb]{zs 

z'efifrGb| l3ld/]sf] cWoIftfdf cfof]lht 

sfo{qmdsf] ;~rfng ;xfos lgb]{zs 

t'n;f cf]emfn] ug'{ePsf] lyof] .

;+:yfut of]hgf tyf hf]lvd 
Joj:yfkg ljefun] g]kfn /fi6« a}+ssf] 
rf}yf]] /0fgLlts of]hgf -@)@@–@)@^_ 
th'{df ug]{ l;nl;nfdf sflQs !% / 
!^ ut] cGt/lqmof sfo{qmd cfof]hgf 
u¥of] . ljefun] er'{cn dfWoddfk{mt pQm 
sfo{qmd cfof]hgf u/]sf] xf] .

sfo{qmddf 8]k'6L ueg{/åo 
8f= gLnd 9'Ëfgf ltlD;gf / adaxfb'/ 
ld>, a}+ssf ;~rfns Pjd\ /0fgLlts 
of]hgf th'{df ;ldltsf ;+of]hs /fdhL 
/]UdL, ljleGg ljefu tyf sfof{nosf 
k|d'v, of]hgf th'{df sfo{bnsf ;b:o 
/ ljefu÷sfof{nosf tf]lsPsf clws[t 

rf}yf]] /0fgLlts of]hgf th'{df;DaGwL cGt/lqmof 

-kmf]sn k;{g_ x¿sf] ;xeflutf lyof] . 

;f] cj;/df ljefusf sfo{sf/L 
lgb]{zs bof/fd zdf{ k+u]gLn] rf}yf] 
/0fgLlts of]hgf -@)@@–@)@^_ th'{df ug]{ 
;DaGwdf a}+ssf ljefu, dxfzfvf, OsfO{ 
tyf sfof{noaf6 tf]lsPsf] 9fFrfdf ljj/0f 
;Íng ePsf] / tL ljefu÷sfof{no;Fu 
;DalGwt /0fgLlts :tDecGtu{tsf 
p2]Zo, /0fgLlt / /0fgLlts sfo{qmdx¿ 
;+:yfut of]hgf tyf hf]lvd Joj:yfkg 
ljefun] PsLs[t u/L /0fgLlts of]hgf 
th'{df sfo{bn / th'{df ;ldlt;dIf k]z 
ul/Psf] hfgsf/L lbg'eof] . 

sfo{qmddf pk–lgb]{zs lg/h 

clwsf/Ln] a}+ssf ljefu÷sfof{noaf6 
k|fKt rf}yf] /0fgLlts of]hgfsf] nflu k|:tfj 
ul/Psf !# j6f /0fgLlts :tDecGtu{tsf 
p2]Zo, /0fgLlt tyf sfo{of]hgfaf/] 
k|:t'lt lbg'eof] . pQm k|:t'ltpk/ 5nkmn 
u/L k|:tfljt /0fgLlt tyf /0fgLlts 
sfo{qmdx¿ kl/dfh{g ul/Psf] lyof] . 

;f] cj;/df of]hgf th'{df 
;ldltsf ;+of]hs /fdhL /]UdLn] ljleGg 
ljefu÷sfof{nosf k|:tfljt /0fgLlt / 
sfo{qmdnfO{ 5nkmndfk{mt cem kl/:s[t 
agfpg'kg]{ cfjZostf cf}FNofpg'eof] . 
8]k'6L ueg{/ adaxfb'/ ld>n] k|:tfljt 
rf}yf]] /0fgLlts of]hgfnfO{ glthfd'vL 
/ ;do ;fGble{s agfpg ;DalGwt 
ljefu÷sfof{nosf kmf]sn k;{gaf6 yk 
k|of; x'g'kg]{ cfjZostf cf}FNofpg'eof] .   
8]k'6L ueg{/ 8f= gLnd 9'Ëfgf ltlD;gfn]] 
cGt/lqmof sfo{qmdaf6 k|:tfljt /0fgLlt 
tyf /0fgLlts sfo{qmdsf] kl/dfh{gdf 6]jf 
k'Ug] ljZjf; JoQm ug'{eof] .

;f] cj;/df ljefusf lgb]{zs 
nIdLk|;fb k|;fO{n] wGojfb 1fkg ub}{ 
;dfkg dGtJo /fVg'eof] eg] sf=d'= lgb]{zs 
z/0fs'df/ clwsf/Ln] :jfut dGtJo 
/fVg'ePsf] lyof] . ;xfos lgb]{zs ;'dg 
anfdLn] sfo{qmd ;~rfng ug'{ePsf] 
lyof] .
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g]kfn /fi6« a+}s ;dfrf/

kf]v/f sfof{non] dª\l;/ # ut] 
ljb]zL ljlgdo sf/f]af/ Ohfhtkq 
glnPsf ;Defljt ko{6g Joj;foL 
tyf cGo ;/f]sf/jfnfsf] ;xeflutfdf 
ljb]zL ljlgdo Joj:yfkg;DaGwL Ps lbg] 
cGt/lqmof sfo{qmd cfof]hgf u¥of] .

kf]v/f sfof{nosf lgb{]zs 
O{Zj/Lk|;fb e§/fO{sf] cWoIftf / ljb]zL 
ljlgdo Joj:yfkg ljefusf lgb]{zs OGb|f 
rDnfufO{+sf] k|d'v cfltYodf cfof]lht 
sfo{qmddf kf]v/fl:yt ljb]zL d'b|f sf/f]af/ 
ug]{ Ohfhtkq glnPsf xf]6n Jofj;foL, 
6]«lsª Jofj;foL, 6«fen Ph]G;Lsf k|ltlglw, 
klZrdf~rn xf]6n ;+3sf k|ltlglw, ko{6g 
k|x/Lnufot %& hgfsf] ;xeflutf lyof] .

sfo{qmddf kf]v/f sfo{nosf pk–
lgb{]zs /fds'df/ sfsL{n] jftf{ k|:t't ub}{ 
ljb]zL d'b|fsf] kl/ro, g]kfndf sf/f]af/ 
x'g] ljb]zL d'b|f, ljb]zL d'b|fsf] cfjZostf 
/ sf/f]af/, ljb]zL d'b|f sf/f]af/ ug{ 
Ohfhtkq lng'kg{] sfg'gL Joj:yf, k|lqmof, 
Ohfhtkq glnO{ ljb]zL d'b|f sf/f]af/ ubf{ 
x'g] b08, ;hfonufotsf ljifodf rrf{ 
ug'{eof] .

;f] cj;/df lgb]{zs rDnfufO{+n] 
ljb]zL ljlgdo Ohfhtkq ;DaGwdf 
yk k|i6 kfb}{ ;xefuLsf] tk{maf6 p7]sf 
lh1f;fsf] hjfkm lbg'eof] . ;fy} pxfFn] 

kf]v/fdf ljb]zL ljlgdo / ;d;fdlos ljifodf cGt/lqmof sfo{qmd 

Ohfhtkq lnP/ dfq} ljb]zL d'b|f sf/f]af/ 
ug{;d]t ;xefuLnfO{ cfu|x ug'{eof] .

sfo{qmddf lgb]{zs e§/fO{n] 
u08sL k|b]zsf] ko{6g;DaGwL tYofÍ 
k|:t't ub}{ ;du| d'n'ssf] df}lb|s 
Joj:yfkg tyf afXo If]q Joj:yfkgdf 
ljb]zL d'b|f sf/f]af/;DaGwL oyfy{ tYofÍsf] 
cfjZostf /x]sf] cf}FNofpb} cf}krfl/s 
ljb]zL ljlgdo ahf/sf] ljsf;sf nflu 
sfg'gadf]lhd ljb]zL d'b|f sf/f]af/sf] 
Ohfht lng ko{6g Joj;foLnfO{ cfu|x 
ug'{eof] . 

;f] cj;/df ;xfos lgb{]zs 
1fh zdf{n] :jfut dGtJo k|wfg ;xfos 

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

o;} u/L, ;f] sfof{non] dª\l;/ @! 
ut] a}+lsª tyf cfly{s If]q;Fu ;DalGwt 
;d;fdlos ljifodf a+}s cGt/lqmof 
sfo{qmd cfof]hgf u¥of] . 

sfof{nosf lgb{]zs e§/fO{sf] 
cWoIftfdf cfof]lht sfo{qmddf a+}s 
tyf ljQLo ;+:yfsf k|ltlglw, dlgr]~h/ 
Jofj;foLnufot $* hgfsf] ;xeflutf 
lyof] . ;f] cj;/df a}+s tyf ljQLo 
;+:yfsf k|ltlglwn] t/ntf cefj, 
sf]le8 dxfdf/Lsf sf/0f shf{ c;'nLdf 
k/]sf] ;d:ofnufotsf ljifodf wf/0ff 
/fVg'eof] . t/ntf cefjsf sf/0f 
nfdf] ;dosf lglDt k|jfx x'g] C0fsf] 
Joj:yfkgdf ;d:of cfPsf] pxfFx¿sf] 
egfO lyof] .

sfo{qmddf lgb]{zs e§/fO{n] 
;xefuLsf lh1f;fsf] hjfkm lbFb} t/ntf 
cefjsf] ljBdfg kl/l:yltdf pknAw 
;|f]t / ;fwgsf] k|efjsf/L Joj:yfkg 
ug{ a}+s tyf ljQLo ;+:yfnfO{ cfu|x 
ug'{eof] . ljQLo If]qsf ;d:ofnfO{ a}+s;{ 
P;f]l;P;gdfk{mt Psd'i6 ¿kdf k|:t't 
ug{;d]t pxfFn] ;'emfj lbg'eof] . 

sfo{qmddf pk–lgb{]zs k|ltef 
clwsf/Ln] :jfut dGtJosf ;fy 
sfo{qmdsf] p2]Zodfly k|sfz kfg'{eof] eg] 
k|wfg ;xfos tf/f kf]v/]n zdf{n] sfo{qmd 
;~rfng ug'{ePsf] lyof] .

cGt/lqmof
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lj/f6gu/ sfof{non] sflQs !^ ut] 
k|b]z g++= ! l:yt jfl0fHo a}+ssf k|b]z k|d'v / 
k|b]zl:yt s]Gb|Lo sfof{no /x]sf ljsf; a}+ssf 
k|d'v sfo{sf/L clws[tx¿;Fu ;d;fdlos 
ljifodf cGt/lqmof sfo{qmd cfof]hgf u¥of] . 

sfof{nosf lgb]{zs ;To]Gb| ltldlN;gfsf] 
;efkltTjdf cfof]lht sfo{qmddf cfGtl/s 
k|zf;g OsfO{ pk–lgb]{zs lzvf clwsf/L 
/]UdLn] a}+s tyf ljQLo ;+:yfn] a}+lsª sf/f]af/ 
;~rfng hf]lvd Joj:yfkgdf ;dGjofTds 
9Ën] sfo{;Dkfbg ug'{kg]{ wf/0ff /fVg'eof] . d'b|f 

lj/f6gu/df ;d;fdlos ljifodf cGt/lqmof

Joj:yfkg OsfO{sf pk–lgb]{zs nIdLk|;fb 
ltlD;gfn] ;kmf gf]6 gLltsf] sfof{Gjog;Fu} 
gf]6sf] ;'/Iff / ;l6{ªdf ljz]if Wofg lbg 
;/f]sf/jfnfnfO{ cfu|x ug'{eof] . 

o;} u/L, a}+lsª OsfO{sf pk–lgb]{zs 
dgf]h u'?ªn] gf]6 ;l6{ªdf Ps¿ktf sfod 
ug{, gf]6 cf];f/k;f/ ubf{ ;'/lIft afs;sf] 
k|of]u ug{ tyf a}lsª ;doleq} gub bflvnf 
ug{ cfu|x ug'{eof] . cfly{s cg';Gwfg 
OsfO{sf pk–lgb]{zs cd[taxfb'/ a'9fyf]sLn] 
:jfut dGtJo /fVb} shf{, lgIf]k, ;]jf z'Ns 

tyf sfnf];"rLsf ;DaGwdf sfof{nodf k|fKt 
ljQLo u|fxssf ph'/L tyf u'gf;f]sf ;DaGwdf 
;/f]sf/jfnf lgsfosf k|ltlglwsf] Wofgfsif{0f 
u/fpFb} ljQLo u|fxs ;+/If0fdf Wofg lbOg'kg]{ 
cfjZostf cf}FNofpg'eof] . 

sfo{qmddf ;xefuL a}+s tyf ljQLo 
;+:yfsf k|b]z k|d'v / k|d'v sfo{sf/L 
clws[tx¿n] ;x'lnotk"0f{ shf{df b]lvPsf] 
;d:ofsf ;DaGwdf cf–cfˆgf wf/0ff /fVb} 
gub sf/f]af/, r]s lSnol/ª;Fu ;DalGwt 
;d:ofx¿ oyfzL3| ;dfwfg ug{] k|lta4tf 
hgfpg'ePsf] lyof] .

sfo{qmdsf] ;dfkg dGtJosf qmddf 
lgb]{zs ltldlN;gfn] a}+s tyf ljQLo ;+:yfsf 
k|ltlglwnfO{ tf]lsPsf] zfvfdfk{mt gub bflvnf 
ug{ cfu|x ub}{ cfk"mnfO{ ;xh x'g] gf]6sf]ifaf6 
gub sf/f]af/ ubf{ sf/f]af/sf] ;'/Iff x'g] wf/0ff 
/fVg'eof] . sf]0faf6 sf/f]jf/ ;'/lIft x'g] wf/0ff 
JoQm ug'{eof] . sfo{qmd ;xfos lgb]{zs lgh{n 
l3ld/]n] ;~rfng ug'{ePsf] lyof] . 

wgu9L sfof{non] dª\l;/ * ut] 
;'b"/klZrd k|b]zl:yt jfl0fHo a}+ssf 
k|fb]lzs k|d'vx¿;Fu ;d;fdlos a}+lsª 
ultljlw tyf ;'kl/j]If0f ljifodf cGt/lqmof 
sfo{qmd cfof]hgf u¥of] . 

sfof{nosf lgb]{zs z'efifrGb| 
l3ld/]sf] cWoIftf / a}+s ;'kl/j]If0f 
ljefusf sfo{sf/L lgb]{zs 8f= u'0ffs/ 
e§sf] k|d'v cfltYotfdf ;DkGg sfo{qmddf 
;'b"/klZrd k|b]zl:yt jfl0fHo a}+ssf 
k|fb]lzs k|d'vnufot $) hgfsf] ;xeflutf 
lyof] . 

wgu9Ldf jfl0fHo a}+ssf k|fb]lzs k|d'vx¿;Fu cGt/lqmof

;f] cj;/df sfo{sf/L lgb]{zs 
e§n] jt{dfg cfly{s tyf ljQLo cj:yf 
Pjd\ ;'kl/j]If0fsf qmddf b]lvg] u/]sf 
s}lkmotaf/] hfgsf/L lbFb} pTkfbgzLn 
If]qdf shf{ nufgLnfO{ k|fyldstf lbg / 
hf]lvd Joj:yfkgdf yk ;hutf ckgfpg 
a}+s tyf ljQLo ;+:yfnfO{ cfu|x ug'{eof] . 
kl5Nnf] ;dodf cfoft pRr ¿kdf a9]sf], 
ljk|]if0f cfk|jfx 36]sf] / k'FhLut vr{n] 
pNn]Vo ¿kdf ult lng g;s]sf sf/0f 
t/ntfdf rfk k/]sf] pNn]v ub}{ pxfFn] 
o:tf] cj:yf cem} s]xL ;do /xg;Sg] 
cg'dfg ug'{eof] .

;f] cj;/df jfl0fHo a}+ssf 
k|ltlglwx¿n] lgIf]k ;Íng / shf{ k|jfxdf 
/x]sf ;d:of Pjd\ r'gf}tLsf af/]df hfgsf/L 
u/fpFb} s[lif If]qdf shf{ k|jfx ubf{ s[lif 
pkhsf] d"NofÍg, s[lif afnLsf] aLdfnufotdf 
;d:of /x]sf] wf/0ff /fVg'eof] . o; qmddf 
pTkfbgzLn If]qdf shf{ nufgL k|f]T;fxg 
ubf{ ;'b"/klZrd k|b]zsf] cfjZostfcg'¿k 
x'g]u/L gLltut Joj:yf x'g'kg]{ cfjZostf 
cf}FNofOPsf] lyof] . 

sfo{qmddf wgu9L sfof{nosf 
lgb]{zs l3ld/]n] ;dfkg dGtJo /fVb} g]kfn 
/fi6« a}+saf6 hf/L ePsf gLlt÷lgb]{zgsf] 
l5b| vf]Hg] k|j[lQsf] cGTo ub{} gLltut 
Joj:yfsf] kfngf ug{ a}+s tyf ljQLo 
;+:yfsf] Wofgfsif{0f u/fpg'eof] . 

 sfo{qmddf wgu9L sfof{nosf 
pk–lgb]{zs cjlGtsf l/dfnn] :jfut 
dGtJo /fVg'eof] eg] ;xfos lgb]{zs 
ems]Gb|axfb'/ zfxLn] sfo{qmd ;~rfng 
ug'{ePsf] lyof] .

cGt/lqmof
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ljifo k|j]z

;dli6ut cfly{s :yfloTj xfl;n ug{ 
pknAw pks/0fsf] k|of]u u/L d'b|f / 
shf{sf] pknAwtf, nfut / pkof]unfO{ 
k|efj kfg]{ p2]Zon] s]Gb|Lo a}+s jf df}lb|s 
clwsf/Ln] hf/L u/]sf] gLltnfO{ …df}lb|s 
gLltÚ elgG5 . df}lb|s gLltn] cy{tGqdf 
x'g] cfly{s lqmofsnfknfO{ b'O{ r/x¿ 
(Variables) d'b|fsf] cfk"lt{ / Aofhb/sf 
dfWodaf6 k|efj kfb{5 . 

g]kfndf df}lb|s gLltsf] cf}krfl/s 
cEof;sf] ;'?cft @)@# ;fpg #! af6 
ePsf] xf] . df}lb|s gLltsf] cfw'lgsLs/0f 
k|of;nfO{ -s_ @)%* ;Ddsf] r/0f / -v_ 
@)%* b]lv xfn;Ddsf] r/0fdf ljefhg 
ug{ ;lsG5 .

klxnf] r/0f

 @)@# ;fndf klxnf] k6s df}lb|s 
gLltsf] pks/0f shf{ lgoGq0fsf 
dfWodaf6 hf/L ePsf] lyof] . 
o;cGtu{t a}+s tyf ljQLo ;+:yfn] 
clgjfo{ gub cg'kft /fVg'kg]{ tyf 
/fi6« a}+sn] tf]s]adf]lhd Aofhb/ 
sfod ug'{kg]{nufotsf] Joj:yf 
lyof] .

 lj=;+= @)#! df /fi6« a}+sn] a}+sb/ 
tf]Sg ;Sg], a}+s tyf ljQLo ;+:yfn] 
lng]÷lbg] Aofhb/ tyf t/ntf 
;DaGwdf /fi6« a}+sn] lgb]{zg lbg 
;Sg] / a}+s tyf ljQLo ;+:yfn] o;sf] 
kfngf ug'{kg]{ Joj:yf /flvof] . pQm 
;+zf]wgn] jfl0fHo a}+s, cf}Bflus 
shf{ jf s[lif shf{ lbg] a}+s jf ljQLo 
;+:yfnfO{ /fi6« a}+sn] shf{ tyf k'gs{hf{ 
lbg ;Sg] Joj:yf u/]sf] b]lvG5 . 

 @)$% ;fn;Dd tf]lsPsf] df}lb|s 
of]ufÍ sfod ug{ k|zf;lgs k|of; 
ePsf]df To;kl5 v'nf ahf/ sf/f]af/ 
h:tf ahf/df cfwfl/t pks/0fnfO{ 
k|of]u u/]sf] b]lvG5 . 

 @)$% dª\l;/b]lv (! lbg] 

g]kfndf df}lb|s gLlt cfw'lgsLs/0fsf k|of; / cfufdL dfu{
ldqk|;fb ltlD;gf

pk–lgb]{zs, g]kfn /fi6« a}+s
6«]h/L lan af]nsaf]n k|yfsf] ;'?cft 
eof] . ahf/ b/df cfwfl/t pks/0fn] 
Psflt/ jfl0fHo a}+s jf ljQLo 
;+:yf;Fu /x]sf] clws t/ntfsf] 
Joj:yfkg / csf]{lt/ v'nf ahf/sf] 
ljsf; u/L s]G›Lo a}+snfO{ ck|ToIf 
shf{ lgoGq0fsf] pkfo cjnDag ug{ 
;xof]u k'u]sf] b]lvG5 . 

 g]kfn /fi6« a}+sn] tf]Sb} cfPsf] a}+s 
tyf ljQLo ;+:yfn] u|fxsaf6 lng] 
lgIf]k / shf{sf] Aofhb/ @)$^ ebf} 
!% af6 ljQLo ;+:yfn] g} lgwf{/0f ug{ 
;Sg]u/L Aofhb/df :jtGqtf lbPsf] 
b]lvG5 . 

 df}lb|s gLltsf] k|efjsfl/tf clej[l4 
ug{ a}lsª If]qsf] t/ntf Jojyfkgsf 
nflu @)$* k';b]lv g]kfn /fi6« a}+s 
C0fkq lgisf;g ug{ yfn]sf] b]lvG5 .

 d'b|f ahf/sf] ljsf;nfO{ ;dofg's'n 
k|efj kfg{ cfly{s jif{ @)%!÷%@ 
b]lv 6«]h/L laN; / g]kfn /fi6« a}+s 
C0fkqsf] bf];|f] ahf/ ;'? ePsf] 
b]lvG5 .

o; cjlwdf df}lb|s gLlt ;'b[9Ls/0f ug]{ 
x]t'n] b]xfosf cWoog tyf sfo{qmd ePsf] 
b]lvG5 .

 of] cjlwdf a}+saf6 -s_ g]kfnsf] 
ljQLo ;+/rgfsf] ljsf;;DaGwL 
cWoog u/L df}l›s gLltsf] ;~rfng 
slt ;xh jf sl7g /x]sf]] / df}l›s 
gLltsf] k|efjsfl/tfdf To;sf] c;/ 
s]–s:tf] k/]sf] 5 eGg] ;DaGwdf, -v_ 
afXo sf/sn]] cfly{s tyf df}l›s 
l:yltdf s:tf] kl/jt{g NofpF5g\ / 
tL ;d:of;Fu h'Wgsf nflu df}l›s 
gLltsf] em'sfj s:tf] /lxcfPsf] 5 
eGg] ;DaGwdf, -u_ afXo sf/ssf] 
k|j[lQdf g]kfnsf] d'›f ahf/n] s:tf] 
k|ltlqmof b]vfpF5 eGg] ;DaGwdf, -3_ 
C0fkqsf] lgisf;gdf ljljwtf Nofpg] 
/ o;sf] ;~rfng k4ltsf ;DaGwdf 
cWoog ePsf] b]lvG5 eg] SEACEN 

Centre sf] ;+of]hsTjdf g]kfnnfO{ 
;d]t ;dfj]z u/L Monetary Policy 

in SEACEN Countries ljifos cWoog 
ePsf] b]lvG5 . 

 g]kfnL ?k}ofFsf] oyfy{ ljlgdo b/df 
x'g] kl/jt{gsf] k|j[lQ klxNofpg oyfy{ 
ljlgdo b/;DaGwL df]8]n ljsf; 
ePsf] b]lvG5 eg] ;l~rt d'›f 
sfo{qmdnfO{ ;'b[9 agfpg dlg6/L 
k|f]u|fldª 6]lSgsn sld6L u7g ePsf] 
b]lvG5 .

bf];|f] r/0f

 @)%* df3 !& ut]b]lv nfu" ePsf] 
g]kfn /fi6«« a}+s P]g, @)%* sf] 
bkmf $$ n] df}lb|s gLlt lgdf{0f / 
sfof{Gjog ug]{ clwsf/ g]kfn /fi6«« 
a}+snfO{ k|bfg u/]sf] 5 .

 P]gdf df}lb|s gLlt k|sfzg 
ug'{kg]{ Joj:yf ePcg'¿k cfly{s jif{ 
@)%(÷^) b]lv jflif{s ¿kdf g]kfn 
/fi6« a}+sn] df}lb|s gLlt hf/L ug]{ 
u/]sf] 5 . cfly{s jif{ @)^)÷^! b]lv 
c4{jflif{s / @)&#÷&$ b]lv q}dfl;s 
¿kdf ;f]sf] ;dLIff;d]t hf/L ub}{ 
cfPsf] 5 .

 df}lb|s gLltsf] k|efjsfl/tf clej[l4 
ug u}/a}lsª If]qsf] artnfO{ 
kl/rfng ug{ @)%* r}taf6 gful/s 
art kqsf] lgisf;g ug{ yfn]sf] 
b]lvG5 .

 cNksfnLg t/ntfsf] l:ylt cg'udg 
tyf k|If]k0f ug{ @)^! c;f/ #! b]lv 
t/ntf cg'udg tyf k|If]k0f ;+/rgf 
(Liquidity Monitoring and Forecasting 

Famework) ;~rfngdf NofPsf] b]lvG5 
.

 cfly{s jif{ @)^)÷^! df g]kfn /fi6« 
a}+ssf] v'b cfGtl/s ;DklQnfO{ df}lb|s 
gLltsf] ;~rfng nIosf] ¿kdf 

d"n wf/
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lnOPsf]df @)^!÷^@ b]lv jfl0fHo 
a}+ssf] clws t/ntfnfO{ ;~rfng 
nIosf] ¿kdf lnOFb} cfPsf] b]lvG5 .

 …g]kfn /fi6« a}+s df}lb|s gLlt th'{df 
sfo{ljlw, @)&#Ú hf/L u/L df}lb|s 
gLlt th'{df ubf{ ckgfpg'kg]{ k|lqmofsf 
;DaGwdf gLltut Joj:yf u/]sf] 5 .

 t/ntf Joj:yfkgnfO{ ahf/df 
cfwfl/t agfpg] p2]Zosf ;fy cfly{s 
jif{ @)&#÷&$ b]lv Aofhb/ sl/8f]/ 
sfof{Gjogdf NofPsf] 5 . 

 df}lb|s gLltsf]] ;+rfng nIosf] 
¿kdf cfly{s jif{ @)&#÷&$ 
b]lv afl0fHo a}+sx¿aLrsf] cGt/a}+s 
sf/f]af/ b/nfO{ ;d]t lnPsf]df ;f]nfO{ 
kl/dfh{g u/L cfly{s jif{ @)&&÷&* 
b]lv a}+s tyf ljQLo ;+:yfaLrsf] 
cGt/a}+s sf/f]af/ b/nfO{ lng yfn]sf] 
5 .

cfw'lgsLs/0fsf lglDt ePsf] cWoog 
tyf sfof{Gjog 

 g]kfndf df}lb|sLs/0fsf] cj:yf / 
g]kfndf d'›f k|bfo / d'›f:kmLltaLrsf] 
tYofÍLo ;DaGw x]g]{ p2]Zon] ‘Money 
Price Relationship - A Revisit' gfds 
cWoog ePsf] 5 .

 t/ntf Joj:yfkg ;'b[9Ls/0f 
;DaGwdf cGt/f{li6«o d'b|f sf]ifaf6 
k|fljlws ;xfotf k|fKt ePsf] 5 . 

 To;} u/L, cy{tGqsf] kl/b[Zosf] 
cg'dfgnfO{ j:t'ut agfpg ul0ftLo 
df]8]nsf] ljsf; ug]{ sfo{ ul/Fb} cfPsf] 
5 . 

oL k|of;sf] p2]Zo eg]sf] d'b|f k|bfodflysf] 
ks8 ;'b[9 agfpg], Aofhb/df :yfloTj 
k|bfg ug]{ / clGtd nIodf cg'dfgof]Uo 
k|efj kfg]{ xf] . 

df}lb|s gLlt ;'wf/sf If]qx¿

df}lb|s gLlt k|efjsfl/tf clej[l4 
lg/Gt/ rln/xg] sfo{ xf] . Ps ;dodf 
k|efjsf/L /x]sf] df}lb|s gLlt csf]{ ;dodf 
ck|efjsf/L x'g ;S5 eg] Ps b]zdf 
k|efjsf/L /x]sf] gLlt csf]{ b]zdf pko'Qm 
gx'g ;S5 . cy{tGqsf] k|s[lt, ljQLo 

If]qsf] cj:yf, p2]Zodf :ki6tf, s]Gb|Lo 
a}+ssf] :jfoQtf, s]Gb|Lo a}+sdflysf] 
ljZjf;, df}lb|s clwsf/L;Fu pknAw 
tYofÍ, gLlt lgdf{tfsf] Ifdtf / ljj]s, 
df}lb|s gLlt k|zf/0f ;+oGqsf] k|efjsfl/tf 
cflb dxTjk"0f{ x'G5g\ . df}lb|s gLltsf] 
k|efjsfl/tfsf nflu b]zsf] ljljw kIfsf] 
ljZn]if0f ub}{ cGt/f{li6«o cEof;nfO{ ;d]t 
dWogh/ /fVg' cfjZos 5 . g]kfnsf] 
;Gbe{df df}lb|s gLlt cfw'lgsLs/0fsf 
nflu b]xfosf sfo{x¿ cfjZos /x]sf] 
b]lvG5 . 

 g]kfn /fi6« a}+s P]g, @)%* df 
df}lb|s gLltsf] p2]Zo :ki6 ¿kdf 
pNn]v gePsfn] gLltut ¿kdf 
df}lb|s gLltsf] p2]Zo ls6fgL ug]{ .

 df}lb|s gLltsf] Jofjxfl/s ¿kdf 
ax'nIo ls6fg ug]{ ul/Psf] ;Gbe{df 
cGo s]Gb|Lo a}+sn] ckgfPsf] 
cEof;;d]tnfO{ b[li6ut u/L d"No 
:yfloTjnfO{ k|fylds nIosf] ¿kdf 
ls6fg ug]{ . 

 a}+s :jod\n] d'b|f:kmLltsf] dWosfnLg 
nIo ls6fgL ug]{ cEof; g/x]sf] 
;Gbe{df jflif{s nIosf cltl/Qm 
a}+ssf] /0fgLlts of]hgfdf dWosfnLg 
nIo;d]t ls6fgL ug]{ .

 cfly{s jif{ @)%(÷^) kl5 xfn;Dd 
hf/L ePsf df}lb|s gLlt g]kfn /fi6« 
a}+ssf] df}lb|s gLltsf cltl/Qm ljQLo 
If]q ;'b[9Ls/0f gLlt, n3'ljQ gLlt, 
e'QmfgL k|0ffnL ;'b[9Ls/0f gLlt tyf 
ljb]zL ljlgdo Joj:yfkg gLltsf] 
;Ëfnf]sf] ¿kdf hf/L x'g] u/]sf] 
5 . pQm ;Gbe{df df}lb|s gLlt / cGo 
gLltx¿ cnucnu agfO{ df}lb|s gLlt 
cfjlws / cGo gLlt cfjZostfsf 
cfwf/df th'{df ug]{ . 

 cWoog cg';Gwfg ug]{, df}lb|s 
gLltsf ;DaGwdf sfo{ ug]{ tyf 
cfly{s / df}lb|s tYofÍ ;Íng, 
k|zf]wg / Joj:yfkgnufotsf sfo{ 
cfly{s cg';Gwfg ljefuaf6 eO/x]sf] 
;Gbe{df Pp6} ljefuaf6 w]/} lsl;dsf 
sfo{ ubf{ pRr sfo{af]em x'g] tyf 

sfo{ut ljlzi6Ls/0fnfO{ k|efjsf/L 
agfO{ ck]lIft glthf k|fKt ug{ df}lb|s 
gLlt ;ldltsf] ;lrjfnosf] sfo{ 
ug]{ u/L df}lb|s gLlt ljefusf] :yfkgf 
ug]{ . df}lb|s gLlt ljefudf df}lb|s 
gLlt th'{df, FPA nufotsf OsfO{x¿ 
:yfkgf ug]{ . cfly{s cg';Gwfg 
ljefun] cy{tGqsf ljljw kIfdf 
cWoog;DaGwL sfo{df hf]8 lbg] . 

 df}lb|s gLlt th'{dfsf nflu cfjZos 
pRr cfj[ltsf tYofÍx¿ cfjZos kg]{ 
sf/0f ;f]sf] tof/L ug]{, ;f]sf] 8]6fj]; 
tof/ ug]{ tyf k|sfzg ug]{ sfo{tkm{ 
hf]8 lbg cfjZos 5 . ctM tYofÍ 
;Íng ug]{ egL 5l/P/ /x]sf ljleGg 
ljefusf tYofÍ OsfO{nfO{ PsLs[t 
u/L 5'§} tYofÍ ljefu :yfkgf ug]{ 
. o; ljefunfO{ tYofÍsf] bL3{sfnLg 
;+/If0f ug]{ lhDd]jf/L k|bfg ug]{ .

 df}lb|s gLlt ;DaGwdf lg0f{o 
Joj:yfkg ;ldlt / ;~rfns 
;ldltaf6 x'Fb} cfPsf]n] ljlzi6Ls[t 
;ldlt -df}lb|s gLlt ;ldlt_ agfpg] . 

 df}lb|s gLlt hf/L ug]{ ;dotflnsfsf] 
cefjdf gLlt hf/L x'g] ldlt lglZrt 
gul/Psf] ;Gbe{df df}lb|s gLlt ;~rf/ 
k|efjsf/L agfpg ;dotflnsf tof/ 
u/L nfu" ug]{ .

 df}lb|s gLlt ;w}+ eljiok/s x'g], 
cy{tGqsf] kl/b[Zosf] cfwf/df 
pQm gLlt th'{df ul/g] tyf df}lb|s 
pks/0fsf ;DaGwdf lg0f{o ug]{ 
;dodf ljut -Ps dlxgf, Ps qodf; 
jf Ps jif{cufl8_ sf tYofÍ /xg] 
sf/0f xfnsf] cj:yf yfxf kfpg 
Nowcasting / eljiosf] kl/b[Zo yfxf 
kfpg Forecasting ug{ pko'Qm ul0ftLo 
df]8nsf] ljsf; ug]{ .

 ljj]s / ;"qdf cfwfl/t df}lb|s 
gLltsf] k|of]u eO/x]sf] ;Gbe{df ;"qdf 
cfwfl/t df}lb|s gLltsf] k|of]unfO{ 
a9fjf lbg FPAS sf] ljsf;df hf]8 
lbg] . 

 df}lb|s gLltsf pks/0fsf ;DaGwdf 

d"n wf/
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lg0f{o ubf{ df}lb|s clwsf/Ln] 
Nowcasting tyf Forecasting k|sfzg 
ubf{ ;f]df k|of]u ePsf tYo tYofÍ 
tyf k|lqmof;d]t k|sfzg ug]{ cEof; 
cjnDag ug]{ .

 a}+lsª k|0ffnLdf t/ntfsf] 
:t/df ptf/r9fjsf] Joj:yfkg u/L 
Aofhb/df l:y/tf sfod ug{ t/ntf 
Joj:yfkgsf] Dynamic / Defensive 

/0fgLlt th'{df ug]{ .

 ;/f]sf/jfnf kIfsf] ck]IffnfO{ ck]lIft 
lbzfdf 8f]xf]¥ofpg df}lb|s gLlt 
;DaGwdf eljiodf lnOg] gLltnfO{ 
;Í]t ug]{ sfo{ cfly{s jif{ @)%(÷^) 
sf] df}lb|s gLltdf /x]sf] ;Gbe{df o:tf] 

cEof; cfufdL lbgdf cjnDag ug]{ . 

 u}/k/Dk/fut df}lb|s gLlt cjnDag 
ubf{ k|of]u ul/g] pkfox¿sf] Exit Plan 
;lxt sfof{Gjogdf n}hfg] .

 d'b|f:kmLtLo ck]Iffn] df}lb|s gLlt 
sfof{Gjogsf] k|efjsfl/tfnfO{ b]vfpg] 
x'Fbf pQm u0fgf k4ltnfO{ ;'b[9 ub}{ 
Jofjxfl/s jgfpFb} n}hfg] . 

 df}lb|s gLltsf] k|efjsf] cGt/fn u0fgf 
;DaGwdf s]Gb|Lo a}+ssf] ;+:yfut 
k|sfzgsf] cefj /x]sf] ;Gbe{df Data 
lag, Recognition lag,  Legislative 
lag, Transmission lag, Eff ectiveness 
lag sf] u0fgf ug]{ / k|sfzg ug]{ . 

 df}lb|s gLlt k|efjsfl/tf clej[l4sf 

nflu cy{tGqsf] df}lb|sLs/0fnfO{ 

a9fjf lbg], a}lsª afgLsf] ljsf; 

ug]{ tyf a}lsª If]qk|lt ;j{;fwf/0fsf] 

ljZj;gLotf clej[l4 ug{ ;+:yfut 

;+/rgf ljsf; ug'{ cfjZos x'g] 

ePsf]n] ljQLo ;r]tgf tyf ;fIf/tf 

clej[l4 / ljQLo u|fxs ;+/If0f;DaGwL 

sfo{ ug]{ lgsfosf] :yfkgf ug{ 

cfjZos 5 . 

cGTodf, df}lb|s gLlt k|efjsfl/tf 

;'b[9Ls/0f Ps lg/Gt/sf] k|lqmof ePsf 

sf/0f cfufdL lbgdf tTsfnLg, cNksfnLg 

/ dWosfnLg of]hgf agfO{ sbd rfNg'kg]{ 

cfjZostf b]lvG5 .

cfly{s cg';Gwfg ljefu, 
zf]wgfGt/ tyf cGt/f{li6«o ljQ dxfzfvfn] 
sflQs !% ut] sf7df8f}+df zf]wgfGt/ 
tYofÍ ;Íng tyf k|zf]wg;Fu ;DalGwt 
ljifodf cGt/lqmof sfo{qmd cfof]hgf 
u¥of] . 

ljefusf sfo{sf/L lgb{]zs 8f= 
k|sfzs'df/ >]i7sf] pkl:yltdf cfof]lht 
sfo{qmddf @& jfl0fHo a}+s / cf7 j6f 
ljsf; a}+ssf zf]wgfGt/ tYofÍ tof/ ug{] 
clwsf/L / ljefusf lgb]{zs, pk–lgb]{zs, 
;xfos lgb{]zs / cGo sd{rf/Lx¿;lxt 
%) hgfsf] pkl:ylt lyof] .

;f] cj;/df sfo{sf/L lgb]{zs 
>]i7n] zf]wgfGt/ tYofÍsf] dxTjaf/] 
pNn]v ub}{ oyfy{ tYofÍ ;Íngdf 

zf]wgfGt/ tYofÍ;DaGwL cGt/lqmof

kof{Kt Wofg k'¥ofpg'kg{] cfjZostf 
cf}FNofpg'eof] . ;xL tYofÍsf] ljZn]if0faf6 
dfq pko'Qm gLltx¿ aGg ;Sg] wf/0ff 
/fVb} pxfFn] tYofÍ ;Íngdf ;+nUg a}+s 
tyf ljQLo ;+:yfsf sd{rf/Lx¿;Fu 
x'g] 5nkmnaf6 zf]wgfGt/ tYofÍ cem 
kl/is[t x'g] wf/0ff /fVg'eof] .

sfo{qmddf ljefusf lgb{]zs 8f= 
l8NnL/fd kf]v|]nn] zf]wgfGt/ tYofÍsf] 
kl/efiff, dxTj, pkof]lutf Pjd\ tYofÍ 
;Íngdf b]lvPsf] r'gf}tLaf/] sfo{kq 
k|:t't ub}{ /fi6« a}+sn] afXo If]qsf ljleGg 
ljifodf tYofÍ ;Íng u/L ;f]sf] k|ltj]bg 
lgoldt ¿kdf k|sfzg ub{} cfPsf] hfgsf/L 
lbg'eof] . 

sfo{qmdsf] bf];|f] ;qdf ljefusf 

;xfos lgb{]zsåo :j]R5f zfSo / /fdk|;fb 
Gof}kfg]]n] zf]wgfGt/ tYofÍ ;Íngsf 
ljljw kIf ;d]6]/ sfo{kq k|:t't ug{'eof] 
eg] ;xfos b]jL e08f/Ln] zf]wgfGt/ 
tYofÍ ;Íng sfo{df cfPsf ;d:ofaf/] 
hfgsf/L lbg'eof] . sfo{kqdf zf]wgfGt/ 
tYofÍ ;Íng lgb{]lzsf @)^!, ljBdfg 
International Transaction Reporting 
System (ITRS), cGt/f{li6«o d'b|f sf]ifsf] 
zf]wgfGt/ lgb]{lzsf / tYofÍ ;Íngsf 
r'gf}tLnufotsf ljifoj:t' ;d]l6Psf] 
lyof] . 

;f] cj;/df zf]wgfGt/ tYofÍ 
;Íngdf b]lvPsf ;d:of / cfufdL 
lbgdf zf]wgfGt/ tYofÍ ;Íng tyf 
Joj:yfkgsf] sfo{nfO{ cem k|efjsf/L 
agfpg] ljifodf ;xefuLx¿aLr 5nkmn 
ePsf] lyof] . 5nkmnsf qmddf ljefusf 
lgb{]zs 8f= l8NnL/fd kf]v|]n, pk–
lgb]{zsåo gjLgf 9sfn, afa'/fd sf]O/fnf 
/ ;xfos lgb]{zsåo :j]R5f zfSo / 
/fdk|;fb Gof}kfg]n] ;xefuLsf] lh1f;fsf] 
lbg'ePsf] lyof] . 

ljefusf pk–lgb]{zs gjLgf 
9sfnn] sfo{qmdsf] cfjZostf, p2]Zo 
/ dxTjdfly k|sfz kfg{'eof] eg] ;xfos 
lgb]{zs clgn nfdfn] sfo{qmd ;~rfng 
ug'{ePsf] lyof] . 

ljljw
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3/hUuf d"No ;"rsfÍM Ps kl/ro

cd/ vqL

;xfos, g]kfn /fi6« a}+s

Pp6f b]zsf] ;kmntf ToxfF aGg] gLlt tyf 

sfg'g / ltgsf] ;kmn sfof{Gjogdf e/ 

kb{5 . gLlt lgdf{0fsf nflu ljZj;gLo 

tyf tYok/s tYofÍ cTofjZos k"j{;t{ 

g} xf] . o;} tYonfO{ dgg ub{} g]kfn /fi6« 

a}+sn] tYofÍ ;Íngsf] ;fy} k|sfzg 

tyf To;sf] ;kmn ;b'kof]udfkm{t gLlt 

lgdf{0f tyf sfof{Gjog ub{} cfPsf] 

5 . oxL l;nl;nfnfO{ lgoldttf lbFb} 

a}+sn] rf/ cf]6f d"No ;"rsfÍssf] 

cg';GwfgkZrft\ lg/Gt/ k|sfzg ub{} 

cfPsf] 5 . tL rf/ ;"rsfÍx¿df 

pkef]Qmf d"No ;"rsfÍ, yf]s d"No 

;"rsfÍ, tna tyf Hofnfb/ ;"rsfÍ 

/ cfoft lgof{t d"No ;"rsfÍ /x]sf 

5g\ . oxL l;nl;nfnfO{ lgoldttf 

tyf yk kl/:s[t ug{ oxL dª\l;/ # 

ut] 3/hUuf d"No ;"rsfÍ tof/ kf/L 

;fj{hlgs u/]sf] 5 . a}+sn] cfufdL 

lbgdf ;f] ;"rsfÍ q}dfl;s ¿kdf 

k|sfzg ug{] hfgsf/L;d]t u/fPsf] 5 . 

gLltut tyf sfg'gL Joj:yf

g]kfn /fi6« a}+s P]g, @)%* sf] bkmf 

$ df …cfly{s :yfloTj / cy{tGqsf] 

bLuf] ljsf;sf] lglDt d"No / zf]wgfGt/ 

l:y/tf sfod ug{]Ú a}+ssf] p2]Zo /x]sf] 

pNn]v 5 . To:t} d"No l:y/tf sfod 

ug{ cfjZos df}lb|s gLlt th{'df ug'{ 

/ ;f] gLlt sfof{Gjog ug{], u/fpg] 

a}+ssf] Pp6f k|d'v sfo{ /x]sf] ;f]xL 

P]gsf] bkmf % df a}+ssf] sfd, st{Jo 

/ clwsf/cGtu{t lnkLa4 ul/Psf] 5 . 

g]kfn /fi6« a}+ssf] t];|f] /0fgLlts of]hgf 

-@)!&–@!_ df 3/hUuf d"No ;j{]If0f ug{] 

sfo{ ;dfj]z 5 . o;} u/L, ljQLo If]q 

ljsf; /0fgLlt -@)&#÷&$–@)&&÷&*_ 

n] klg 3/hUuf d"No ;"rsfÍ tof/ ug{] 

lhDd]jf/L o; a}+snfO{ lbPsf] 5 . 

o;/L sfg'gL / gLltut Joj:yfnfO{ 

lgofNbf g]kfn /fi6« a}+sn] 3/hUuf 

d"No ;"rsfÍ lgsfNg' ckl/xfo{ /x]sf] 

b]lvG5 . pko'{Qm sfg'gL tyf gLltut 

Joj:yf cg';f/sf] sfo{ ;DkGg u/L 

cfˆgf] ;fv pFrf] kfg{ a}+sn] ;/fxgLo 

sfo{ u/]sf] 5 . 

3/hUuf d"No ;"rsf°sf] glthf

3/hUuf d"No ;"rsfÍsf] nflu b]ze/ 

/x]sf dfnkf]t sfof{no / afl0fHo 

a}+snfO{ k|d'v cfwf/ agfOPsf] 5 . 

h;cGtu{t @) j6f dfnkf]t sfof{nosf] 

:ynut tyf cgnfOg ;j{]If0fsf] 

;fy} 5 j6f jfl0fHo a}+sx¿ -g]kfn 

a}+s lnld6]8, PgcfO{;L Pl;of a}+s 

lnld6]8, Unf]an cfOPdO{ a}+s lnld6]8, 

Pe/]i6 a}+s lnld6]8, /fli6«o jfl0fHo 

a}+s lnld6]8 / k|e' a}+s lnld6]8) sf 

sf/f]af/af6 k|fKt tYofÍx¿ ;fd]n 

5g\ . o; qmddf hDdf !,)),*&^ 

-!*,(@) 3/hUuf / *!,(%^ hUuf_ 

sf] Sampling Frame tof/ u/L To; 

dWo]af6 !) k|ltzt cyf{t\ !),##^ -@,)

(^ 3/hUuf / *,@$) hUuf_ 3/hUuf 

tyf hUufnfO{ dfq Systematic Random 
Sampling sf] ljlwaf6 gd"gf ;j{]If0fdf 

;+nUg ul/Psf] 5 . ;"\rfÍ lgdf{0fsf] 

nflu Laspeyre's Index Method k|of]u 
ul/Psf] 5 . of] ljlwdf ef/ lgwf{/0fnfO{ 

dxTjk"0f{ ljifo dflgG5 . ljleGg /fli6«o 

tyf cGt/f{li6«o lj1x¿sf] /fo;d]tnfO{ 

;d]6]/ cfly{s jif{ @)&%÷&^ sf] 3/hUUff 

/lhi6«]zgsf] s'n sf/f]af/ ;+Vofsf] 

cfwf/df 3/hUufsf] nflu @#=## / 

hUufsf] nflu &^=^& /fli6«o ef/ lgwf{/0f 

ul/Psf] 5 . oxL ef/ / sf/f]af/ /sdsf] 

cfwf/df ;"rsfÍ lgdf{0f ul/Psf] 5 . 

o;/L lgwf{/0f ul/Psf] ef/sf] cfwf/df 

dfnkf]t sfof{no / jfl0fHo a}+saf6 

k|fKt tYofÍsf] cfwf/df 5'§f5'§} ;"rsfÍ 

lgsflnPsf] 5 . h;nfO{ b]xfosf] 

tflnsfdf b]vfOPsf] 5 . 

tflnsf–!M dfnkf]t sf/f]af/df cfwfl/t 

3/hUuf ;"rsf°sf] kl/jt{g -k|ltztdf_

k|sf/ /fli6«o ef/ @)&^÷&&
@)&&÷&*

-klxnf] gf} dlxgf_

3/hUuf @#=## $$=() $=&$

hUuf &^=^& !%=^@ !@=))

s'n !))=) !(=&# !@=%&

Dffnkf]tsf] cfwf/df k|fKt tYofÍsf] 

cfwf/df lgsflnPsf] 3/hUuf ;"rsfÍ x]bf{ 

cf=j= @)&^÷&& df 3/hUuf / hUufsf] 

;du| ;"rsfÍ !(=&# x'Fbf 3/hUufsf] 

;"rsfÍ $$=() hUufsf] ;"rsfÍ !%=^@ 

n] j[l4 ePsf] 5 . cf=j=@)&^÷&& sf] 

t'ngfdf cf=j=@)&&÷&* sf] klxnf] gf} 

dlxgfdf 3/hUufsf] ;"rsfÍ $=&$ / 

hUufsf] ;"rsfÍ !@=)) k|ltztn] j[l4 

eO{ ;du| ;"rsfÍ !@=%& k|ltztn] a9]sf] 

5 . 

tflnsf–@M a}+s d"Nof°gdf cfwfl/t 3/hUuf 

;"rsf°sf] kl/jt{g -k|ltztdf_

k|sf/
/fli6«o 
ef/

@)&^÷&&
@)&&÷&*

-klxnf] gf} dlxgf_

3/hUuf @#=## @@=!$ !^=!(

hUuf &^=^& @&=^* !$=%*

s'n   !))=) @^=$% !^=#!

o;} u/L, a}+s d"NofÍgdf cfwfl/t 3/hUuf 

d"No ;"rsfÍnfO{ x]bf{ cf=j=@)&^÷&& 

df @^=$% k|ltztsf] j[l4 b]lvPsf] ;f] 

;'rsfÍ cf=j=@)&&÷&* sf] klxnf] 

gf} dlxgfdf !^=#! k|ltztn] a9]sf] 

b]lvG5 .  To;sf/0f dfnkf]t sfof{no 

/ a}+ssf] d"NofÍgsf] cfwf/ b'j}nfO{ x]bf{ 

;fdlosL
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3/hUufsf] d"Nodf j[l4 eO/x]sf] k|i6 

x'G5 . t/ ;f] j[l4sf] k|j[lQ x]bf{ 3/hUufsf] 

j[l4b/ cf=j= @)&^÷&& df dfnkf]taf6 

k|fKt tYofÍ tyf hUufsf] j[l4b/ a}+saf6 

k|fKt tYofÍsf] cfwf/df a9]sf] 

b]lvG5 . o;sf] ljk/Lt cf=j= @)&&÷&* 

df 3/hUufsf] ;"rsfÍ a}+lsª d"NofÍgdf 

a9L 5 eg] hUuf dfqsf] d"NofÍg 

dfnkf]tdf cfwfl/t d"NofÍgdf a9L 

/x]sf] 5 . o;sf] cy{ cf=j= @)&&÷&* 

df hUufsf] d"No a9]sf] tYo k|i6 

x'G5 . csf{]lt/ ;f]xL cfly{s jif{df a}+sdf 

3/hUuf ;'/If0f /fvL ePsf] sf/f]af/sf] 

d"NofÍg d"No a9L /x]sf] klg ;Í]t ub{5 . 

3/hUuf d"No ;"rsf°sf] dxTj

g]kfnsf] ;Gbe{df 3/hUuf d"No 

;"rsfÍsf] dxTjsf] dxTjnfO{ lgDgfg';f/ 

bzf{pg ;lsG5 . 

 g]kfnsf] ljQLo k|0ffnLdf k|jfx x'g] 

t/ntfsf] sl/a b'O{ltxfO 3/hUufsf] 

;'/If0fdf k|jfx eO/x]sf] jt{dfg kl/

l:yltdf oyfy{ d"NofÍg tyf t/ntf 

k|jfxsf] cfwf/ lgdf{0f ug{ .

 3/hUuf h:tf] dxTjk"0f{ ;DklQsf] 

d"Nodf cfpg] kl/jt{gn] df}lb|s 

gLltsf] k|efjsfl/tf tyf a}+s tyf 

ljQLo ;+:yfx¿n] k|jfx ug{] shf{df 

kg{ hfg] k|efjsf] cfFsng u/L 

cfjZos k"j{;fjwfgL ckgfpg .

 ;g\ @))* df 3/hUufsf] d"Nodf 

cfPsf] c:jfefljs d"No j[l4sf sf/0f 

cd]l/sfdf pTkGg ePsf] tyf ljZj 

cy{tGqnfO{ g} k|efljt kf/] h:tf] 

g]kfnsf] cy{tGqdf ;d]t b]vfkg{ 

;Sg] Real State Bubble h:tf] 3fts 

cj:yf l;h{gf x'gaf6 arfpg . 

 3/hUuf d"Nodf cfPsf] kl/jt{gsf 

sf/0f art, C0f, a}+s tyf ljQLo 

;+:yfsf] gfkmf cflbdf b]vfkg]{ 

k|lts'ntfn] ;du| ljQLo k|0ffnLdf 

kg{ ;Sg] r'gf}tLaf6 aRg ;dod} 

pko'Qm pkfo cjnDag ug{ . 

 cGt/f{li6«o d'b|f sf]ifn] ;d]t 

3/hUuf d"No ;"rsfÍnfO{ Financial 
Soundness Indicator df 

;dfj]z u/]sf] cj:yfdf cGt/f{li6«o 

dfGotfnfO{ cfTd;ft\ u/L cl3  

a9\g . 

 ljZjsf ljleGg d'n'sn] ;d]t of] 

;'rsfÍsf] cWoog tyf cg';Gwfg 

u/L k|fKt glthfsf] cfwf/df ljleGg 

gLltx¿ agfO{ ;kmn sfof{Gjog 

ul//x]sf] jt{dfg cj:yfdf g]kfnn] 

klg ;f]xL sfo{nfO{ d"t{ ¿k lbg .  
 klxnf] k6s lgisfzg ePsf] o; 

;"rsfÍn] P]ltxfl;s dxTj /fVb5 . 

3/hUuf d"No ;"rsf°sf ;Ldfx¿ 

g]kfn /fi6« a}+sn] klxnf] k6s k|of]udf 
NofPsf] o; k|sf/sf] 3/hUuf d"No 
;"rsfÍnfO{ cfkm}Fdf Ps /fd|f] sbdsf] 
¿kdf lng ;lsG5 . tfklg gd"gf 5gf]6 
ljlwaf6 ul/Psf] cg';Gwfgsf cfˆg} 
;Ldfx¿ /x]sf x'G5g\, h;nfO{ lgDgfg';f/ 
b]vfpg ;lsG5 M 

 of] ;"rsfÍn] ;x/L If]qsf ;|f]tx¿af6 
;Íng ul/Psf]n] ;Dk"0f{ b]zleq 

sf/f]af/ x'g] 3/hUufsf] d"NonfO{ 
k|ltlglwTj ug{ g;Sg' . 

 3/hUufsf] d"No, To;sf] cjl:ylt, 
af6f]sf] b'/L, df]x8f, hUuf tyf 
3/n] rr{]sf] If]qkmn, cGo ef}lts 
k"jf{wf/sf] cj:yfsf] ;fy} cfpFbf] 
kl/of]hgf cflbn] k|ToIf c;/ ug{] 
x'gfn] oL ;Dk"0f{ lgwf{/s tTjx¿nfO{ 
;dfj]z ug{ g;Sg' .

 dfnkf]t sfof{nodf k]; ug{] 
3/hUufsf] d"No, h;nfO{ k|rlnt 
efiffdf …y}nLÚ eGg] ul/G5 / a+}saf6 
3/hUufsf] lwtf]df lng] C0fsf] 
nflu sfod ePsf] d'NofÍg /sdn] 
3/hUufsf] oyfy{ d"NonfO{ hgfpg 
;Sb}g lsgls jf:tljs sf/f]af/ 
/sd ;f]eGbf w]/} g} a9L x'g] ub{5 . 

 3/hUufsf]] d"Nodf cfpg] tLj| 
d"Noj[l4nfO{ of] ;"rsfÍn] ;d]6\g 

g;Sg' . 

cGTodf

ljZjsf %% b]zn] s'g} g s'g} ¿kdf 3/hUuf 
d"No ;"rsfÍ lgdf{0f u/L o;sf] ;b'kof]u 
dfkm{t ;dli6ut cy{tGqnfO ljj]szLn 
agfO/fVg dxTjk"0f{ e"ldsf v]n]sf] b]lvPsf] 
5 . o;} qmddf g]kfndf klg 3/hUuf tyf 
hUuf ;"rsfÍ lgdf{0fsf] yfngL tyf o;sf] 
lgoldttf x'g] ;dfrf/nfO{ ;/fxgLo sbd 
dfGg ;lsG5 . 3/hUuf tyf hUuf hgtfsf] 
dxTjk"0f{ ;DklQ xf] . o;}sf] ;'/If0fdf 
a}+s tyf ljQLo ;+:yfn] sl/a b'O{ltxfO 
shf{ k|jfx ug{] u/]sf 5g\ . o;sf] d"Nodf 
cfpg] ptf/r9fjn] Psflt/ d'b|fsf] dfudf 
kl/jt{g NofpF5 eg] csf{]lt/ ;du| ljQLo 
k|0ffnLnfO{ g} k|efljt kfg{ ;S5 . o;sf 
;fy} g]kfn /fi6« a}+s P]g, @)%* df Joj:yf 
ePadf]lhd a}+sn] d"No l:y/tf sfod u/L 
cfly{s :yfloTj sfod ug{] p2]Zo xfl;n 
ug{ of] ;"rsfÍn] 6]jf k'¥ofpg] ck]Iff /fVg 

;lsG5 .
-of] n]v g]kfn /fi6« a}+såf/f k|sflzt 
…3/hUuf d"No ;j{]If0f k|ltj]bg, @)&* df 
cfwfl/t 5 ._

;fdlosL
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g]kfn /fi6« a}+s ;dfrf/

ljQLo hfgsf/L OsfO{n] dª\l;/ 

@) ut] a}+s;{ k|lzIf0f s]Gb|sf] ;efxndf 

1fg cfbfgk|bfg sfo{qmd cfof]hgf u¥of] . 

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

pkl:yltdf cfof]lht sfo{qmddf OsfO{sf 

;Dk"0f{ sd{rf/Lx¿sf] ;xeflutf lyof] . 

;f] cj;/df OsfO{sf pk–lgb]{zs cl:dtf 

uf]vf{nLn] 'Knowledge Sharing on APG 
Assessor Training'  ljifodf jftf{ k|:t't 

ug'{eof] .  sfo{qmddf pk–lgb]{zs uf]vf{nL 

/ csf{ pk–lgb]{zs d]bgLk|;fb kf]v|]nn] 

g]kfnsf kf/:kl/s d"NofÍg k|lqmofdf 

k|ToIf ;f/f]sf/ /fVg] ljljw ljifodf k|sfz 

kfg'{eof] . 

o;} u/L, OsfO{n] dª\l;/ @# ut] 

sf7df8f}+df ljsf; a}+ssf sfof{Gjog 

clwsf/L / uf]–PPdPn sfof{Gjog;Fu 

;DalGwt clws[tx¿sf] ;xeflutfdf 

'Compliance Offi  cers' Meet' sfo{qmd 

cfof]hgf u¥of] . 

sfo{qmddf !& j6f ljsf; a}+ssf 

#@ hgf;lxt, ljQLo hfgsf/L OsfO{sf 

ljZn]ifs / sd{rf/Lx¿sf] ;xeflutf 

lyof] . ;f] cj;/df OsfO{sf lgb]{zs 

bL3{axfb'/ /fjnn] sfo{qmddf ;xhstf{sf] 

e"ldsf lgjf{x ub}{ sfo{qmdsf] p2]Zodfly 

k|sfz kfg'{eof] .

sfo{qmddf OsfO{sf pk–

lgb]{zs cl:dtf uf]vf{nLn] :jfut dGtJo 

/fVb} zÍf:kb sf/f]af/÷lqmofsnfk 

k|ltj]bg;DaGwL OsfO{n] hf/L 

u/]sf] lgb]{lzsfsf ;Gbe{df jftf{ k|:t't 

ug'{eof] . o;} u/L, OsfO{sf pk–lgb]{zs 

:j?k >]i7n] uf]–PPdPn / pk–lgb]{zs 

d]bgLk|;fb kf]v|]nn] /fli6«o hf]lvd d"NofÍg 

k|ltj]bg tyf kf/:kl/s d"NofÍg ljifodf 

jftf{ k|:t't ug'{eof] .

sfo{qmddf ljQLo hfgsf/L 

OsfO{sf lgb]{zs / pk–lgb]{zsx¿n] 

;xefuLaf6 p7]sf lh1f;fsf] hjfkmf 

lbg'ePsf] lyof] . ;f] cj;/df dxfnIdL 

ljsf; a}+ssf cg'kfngf clws[t 

;Gtf]ifs'df/ uf}tdn] sfo{qmdsf] 

k|efjsfl/tf ;DaGwdf ;xefuLsf] tkm{af6 

wf/0ff /fVg'ePsf] lyof] . 

o;} u/L, ljQLo hfgsf/L OsfO{ 

/ Pl;of Kofl;lkms u|'k -PkLhL_ sf] 

;xsfo{df dª\l;/ @* ut] lghL If]qsf] 

nflu kf/:kl/s d"NofÍgsf] k"j{tof/L 

tflnd ;DkGg eof] . 

pQm sfo{qmddf a}+s tyf ljQLo 

;+:yf, lwtf]kq, a|f]s/ sDkgL, aLdf sDkgL, 

lghL If]qsf] ;DalGwt lgofds lgsfosf 

@)) eGbf a9L k|ltlglwsf] ;xeflutf 

lyof] . 

pQm sfo{qmddf OsfO{sf 

k|d'v÷lgb]{zs bL3{axfb'/ /fjnn] :jfut 

dGtJo /fVb} sfo{qmdsf] p2]Zoaf/] hfgsf/L 

lbg'eof] . ;f] cj;/df PkLhLsf] tk{maf6 

8]le8 :ofgf]gn] kf/:kl/s d"NofÍg tof/Lsf 

;DaGwdf k|:t'lt lbg'eof] . sfo{qmddf a}+s 

tyf ljQLo ;+:yfsf] tk{maf6 lalgtf h}g, 

lwtf]kq Joj;foLsf] k|ltlglwTj ub}{ k|sfzl0f 

9sfn / aLdf Joj;foLsf] tk{maf6 gjLgs'df/ 

;fxn] cf–cfˆgf] wf/0ff /fVg'eof] .

ljQLo hfgsf/L OsfO{åf/f ljleGg sfo{qmd cfof]hgf

ljljw
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g]kfn /fi6« a+}s ;dfrf/

hgsk'/ sfof{non] dª\l;/ 
@) ut] ljQLo u|fxs ;+/If0f / u'gf;f] 
;'g'jfO{;DaGwL cGt/lqmof sfo{qmd 
cfof]hgf u¥of] . 

sfof{nosf lgb]{zs b'u]{zuf]kfn 
>]i7sf] cWoIftfdf cfof]lht sfo{qmddf 
k|b]z g+= @ l:yt wg'iff / dxf]Q/L 
lhNnfsf a}+s tyf ljQLo ;+:yfsf zfvf 
k|d'vx¿;Fu} / cGo ;/f]sf/jfnf lgsfosf 
k|ltlglwsf] ;xeflutf lyof] . sfo{qmddf 
hgsk'/ sfof{nosf pk–lgb]{zs 
czf]ss'df/ /fO{n] ljQLo u|fxs ;+/If0f 
tyf u'gf;f] ;'g'jfO{ ;DaGwdf g]kfn /fi6« 
a}+saf6 Ohfhtkqk|fKt a}+s tyf ljQLo 
;+:yfsf] lglDt hf/L …PsLs[t lgb]{zg, 
@)&*Ú df pNn]lvt Joj:yfsf af/]df 
rrf{ ug'{eof] . To; qmddf pxfFn] a}+lsª 
;]jf z'Ns ;DaGwdf kf/blz{tf sfod 

hgsk'/df ljQLo u|fxs ;+/If0f;DaGwL cGt/lqmof

ug'{kg]{, u|fxsd}qL Jojxf/ ug'{kg]{nufotsf 

ljifodf wf/0ff /fVg'eof] . 

sfo{qmd sfof{nosf lgb]{zs 

>]i7n] ljQLo u|fxs ;+/If0f / u'gf;f] 

;'g'jfO{;DaGwL ljifon] kl5Nnf] ;dodf 

k|fyldstf kfPsf] / a}+s tyf ljQLo ;+:Yffsf] 

;]jf u|fxsd'vL x'g'kg]{ cfjZostfdf hf]8 
lbg'eof] . hgsk'/ sfof{nosf ;xfos 
lgb]{zs Zofd;'Gb/ k|;fb s]z/Ln] :jfut 
dGtJo /fVb} sfo{qmdsf] cfjZostf / 
cf}lrToaf/] k|sfz kfg'{eof] eg] k|wfg 
;xfos uf]kfnaxfb'/ a'9fyf]sLn] sfo{qmd 
;~rfng ug'{ePsf] lyof] . 

a}s;{ k|lzIf0f s]Gb|n] dª\l;/ 
dlxgfdf ljleGg kfFrj6f tflnd ;DkGg 
u/]sf] 5 . s]Gb|n] sflQs @* b]lv dª\l;/ 

! ut];Dd l;4fy{gu/df 'Currency 
Management' ljifos tflnd sfo{qmd 
;~rfng u¥of] . pQm tflnddf ljleGg 

a}+s;{ k|lzIf0f s]Gb|åf/f ljleGg tflnd sfo{qmd cfof]hgf

ljefu÷sfof{nosf #@ hgf sd{rf/Lsf] 
;xeflutf lyof] . 

s]Gb|n] dª\l;/ % b]lv !) ut];Dd 
sf7df8f}+df 'Macroeconomic Modeling 
and Forecasting' ljifos tflnd sfo{qmd 
;~rfng u¥of] . pQm tflnddf ljleGg 

ljefu÷sfof{nosf clws[t:t/sf @( hgf 
sd{rf/Lsf] ;xeflutf lyof] . tflnddf 
!! hgf k|lzIfsdfk{mt !& j6f ;];gx¿ 
;~rfng ul/Psf] lyof] . 

o;} u/L, s]Gb|n] dª\l;/ !@ 
b]lv !^ ut];Dd 'Risk Based Internal 

ljljw
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g]kfn /fi6« a}+s ;dfrf/

cjsfz 

;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

d'b|f Joj:yfkg ljefusf pk–
lgb]{zs -sDKo'6/_ /fh]Gb|s'df/ ah|frfo{n] 
dª\l;/ @ b]lv a}+s ;]jfaf6 clgjfo{ cjsfz 
kfpg'ePsf] 5 . hgzlQm Joj:yfkg 
ljefusf cg';f/ %* jif]{ pd]/ xbsf sf/0f 
pxfFn] cjsfz kfpg'ePsf] xf] .

a}+s ;'kl/j]If0f ljefusf sfo{sf/L 
lgb]{zs 8f= u'0ffs/ e§ @)&* k'; ! 
b]lv nfu" x'g]u/L g]kfn /fi6« a}+ssf] 
k|jQmf tf]lsg'ePsf] 5 . cy{zf:qdf 
ljBfjfl/lw pkflw xfl;n ug'{ePsf 
8f= e§n] o;cl3 klg a}+ssf] k|jQmfsf] 
lhDd]jf/L ;Dxfln;Sg'ePsf] 5 . pxfFsf] 
;Dks{ 7]ufgf b]xfoadf]lhd /x]sf] 5 . 

sfof{noM )!–$@@@#@)
 )!–$$!(*)% / & (Ext: $(!)
df]afOn M (*%!!^$@))
Od]nM  gunakarb@nrb.org.np

a}+ssf] k|jQmfdf 
8f= e§

dª\l;/ !) sf] lg0f{ofg';f/ ljleGg 
ljefu÷sfof{nosf @$ hgf lgb]{zs 
-clws[t k|yd_ x¿sf] ;?jf ePsf] 5 . 

h;cg';f/ ljb]zL ljlgdo 
Joj:yfkg ljefusf u'¿k|;fb kf}8]nsf] 
cltl/Qm -sfdsfhM e'QmfgL k|0ffnL ljefu_, 
lj/f6gu/ sfof{nosf ;To]Gb| ltldlN;gf 
a}+s ;'kl/j]If0f ljefu, cfly{s cg';Gwfg 
ljefusf 8f= /fdz/0f v/]n kf]v/f 
sfof{no, ljQ sDkgL ;'kl/j]If0f ljefusf 
bLks/fh nfld5fg] hgzlQm Joj:yfkg 
ljefu, a}+s ;'kl/j]If0f ljefusf lxdk|;fb 
Gof}kfg] ;+:yfut of]hgf tyf hf]lvd 
Joj:yfkg ljefu, a}+s;{ k|lzIf0f s]Gb|sf 
cfgGb kf}8\ofn a}+lsª ljefu, g]kfnu~h 
sfof{nosf uf]ljGbk|;fb gflunf ljb]zL 
ljlgdo Joj:yfkg ljefu / a}+s tyf 
ljQLo ;+:yf lgodg ljefusf dLgf kf08] 
lj/f6gu/ sfof{nodf ;?jf x'g'ePsf] 5 . 

o;} u/L, wgu9L sfof{nosf 
z'efifrGb| l3ld/] a}+s ;'kl/j]If0f ljefu, 
a}+lsª ljefusf ;[hgf af:tf]nf n3'ljQ 
;+:yf ;'kl/j]If0f ljefu, l;4fy{gu/ 
sfof{nosf ;'bLk k'mofn ljQ Joj:yfkg 
ljefu, a}+lsª ljefusf lgef >]i7 g]kfnu~h 

;?jf
sfof{no, a}+s ;'kl/j]If0f ljefusf l8nf/fd 
;'j]bL cfGtl/s n]vfk/LIf0f ljefu, kf]v/f 
sfof{nosf O{Zj/Lk|;fb e§/fO{ a}+s tyf 
ljQLo ;+:yf lgodg ljefu, n3'ljQ 
;+:yf ;'kl/j]If0f ljefusf /fhgb]j e§/fO{ 
jL/u~h sfof{no / ;+:yfut of]hgf tyf 
hf]lvd Joj:yfkg ljefusf nIdLk|;fb 
k|;fO{ cfly{s cg';Gwfg ljefudf ;?jf 
x'g'ePsf] 5 . 

;fy}, hgzlQm Joj:yfkg ljefusf 
/d]z cfrfo{ ljQ sDkgL ;'kl/j]If0f 
ljefu, jL/u~h sfof{nosf 8f= /fhgs[i0f 
kGt cfly{s cg';Gwfg ljefu, hgsk'/ 
sfof{nosf b'u]{zuf]kfn >]i7 a}+lsª ljefu, 
ljQ Joj:yfkg ljefusf /~hgf kf}8]n 
l;4fy{gu/ sfof{no / d'b|f Joj:yfkg 
ljefusf lg/f tfNrfe8]n hgsk'/ 
sfof{nodf ;?jf x'g'ePsf] 5 . o;} 
u/L, sf=d'=lgb]{zsx¿ cfly{s cg';Gwfg 
ljefusf cfof{ hf]zL d'b|f Joj:yfkg 
ljefu, ljQ sDkgL ;'kl/j]If0f ljefusf 
ljgf]b/fh n]vs wgu9L sfof{no 
/ cfGtl/s n]vfk/LIf0f ljefusf 
czf]s l3ld/] a}+s;{ k|lzIf0f s]Gb|df ;?jf 
x'g'ePsf] 5 . 

Audit-Workshop' ljifos sfo{zfnf 
;~rfng u¥of] . pQm sfo{zfnfdf 
clws[t:t/sf #) hgf sd{rf/Lsf] ;xeflutf 
lyof] . sfo{zfnfdf cfGtl/s / afXo u/L 
gf} hgf k|lzIfsdfk{mt k|lzIf0f lbOPsf] 
lyof] . h;df !$ j6f ;];g ;d]l6Psf] 
lyof] . 

s]Gb|n] dª\l;/ !( b]lv @! ;Dd 
'SIS Technical Training' ljifos tflnd 
sfo{qmd ;~rfng u¥of] . gf} j6f ;];gdf 
;~rflnt tflnddf clws[t:t/sf #) 
hgf sd{rf/Lsf] ;xeflutf lyof] . 

o;} u/L, s]Gb|n] dª\l;/ @$ 
b]lv @% ut];Dd sfe|]sf] w'lnv]ndf 

'Behavioral Science for Middle Level 
Offi  cer' ljifos sfo{qmd ;~rfng 
u¥of] . pQm tflnddf a}+ssf ljleGg 
ljefu÷sfof{nosf clws[t:t/sf &# 
hgf clws[t:t/sf sd{rf/Lsf] ;xeflutf 
lyof] . pQm sfo{qmddf tLg hgf k|lzIfsåf/f 
cf7 j6f ;];gx¿ ;~rfng ul/Psf] 
lyof] . 

s]Gb|sf tTsfnLg lgb]{zs cfgGb 
kf}8\ofn / xfnsf sf=d'= lgb]{zs czf]s 
l3ld/]n] tflnd sfo{qmddf :jfut tyf 
;dfkg dGtJo /fVg'eof] eg] pk–
lgb{]zs nIdLgf/fo0f tfd|fsf/n]  sfo{qmd 
;~rfng ug{'ePsf] lyof] .


