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s]Gb|Lo sfof{no 

k|]; ;dfrf/ 

ueg{/ 8f= o'j/fh vltj8fåf/f l;of~hf sfo{qmddf ;xeflutf 
 

g]kfn /fi6« a}+ssf ueg{/ 8f= o'j/fh 
vltj8f e'6fgsf ueg{/sf] lgdGq0ffdf 
Monetary Policy and Reserves 
Management Under Exchange Rate Pegged 
Arrangement ljifos jftf{ k|:t't ug{ lyDk'df 

/ a+unfb]zsf] 9fsfdf ePsf] SEANZA 
Governors' Symposium sfo{qmddf ;xefuL 
x'g @)&! efb| !! ut] To;tk{m k|:yfg ug'{eO{ 
ldlt @)&! efb| !% ut] :jb]z lkmtf{ x'g'eof] .  

e'6fgsf] s]lGb|o a}+s Royal Monetary 
Authority of Bhutan n] lyDk'df cfof]hgf u/]sf] 
ljz]if sfo{qmddf g]kfn /fi6« a}+ssf ueg{/ 8f= 
o'j/fh vltj8fn] Monetary and Foreign 
Exchange Reserves Management Under Fixed 
Exchange Rate Regime ljifodf jftf{ k|:t't 
ug{'eof] . ;f] jftf{df ueg{/ 8f= vltj8fn] 
lglZrt ljlgdo b/ dfq k|efjsf/L df}lb|s 
gLlt sfof{Gjog Ps dfq ;d:of g/x]sf] / 
ljQLo k|0ffnL, df}lb|s :jfoQtf, cGt/f{li6«o 
k"FhL k|jfx, tyf d'b|f k|lt:yfkg (Currency 
Subsitution) h:tf sf/0fn] df}lb|s gLltsf] 
k|efjsfl/tfdf k|efj kfg]{ s'/f atfpg' eof] . 
pxfFn] g]kfn / e'6fgn] ef= ?= ;Fusf] l:y/ 
ljlgdo k|0ffnLaf6 cfly{s j[l4 tyf d"No 

l:y/tfsf] nfe lng ;Sg] / vf;u/L ef/taf6 
x'g] Jofj;flos nufgLnfO{ k|j4{g ug{ ;Sg] 
atfpg' eof] . ;f] sfo{qmddf e'6fgsf] ljQLo 
k|0ffnLsf k|d'v kbflwsf/Lx¿ / ;/sf/L pRr 
clws[tx¿ ;d]tsf] pkl:ylt lyof] . 

pQm e|d0fsf cj;/df e'6fgL 
ueg{/;Fu låkIfLo ;xof]u ;DaGwL jftf{ klg 
ePsf] lyof] . ;f] qmddf cfk;L Jofkf/ k|j4{g 
ug{sf nflu e'QmfgL / ;dfzf]wg Joj:yf ug{ 
g]kfn / e'6fgsf b'j} s]lGb|o a}+sx¿n] ;+o'Qm 
¿kdf kxn ug]{ / o;df b'j} b]zsf jfl0fHo 
a}+sx¿nfO{ kl/rfng ug]{ ;xdlt ;d]t ePsf] 
lyof] . 

o;}u/L a+unfb]z a}+såf/f a+unfb]zsf] 
9fsfdf cfof]lht SEANZA s]lGb|o a}+sx¿sf] 
uf]i7Ldf ueg{/ 8f= vltj8fn] Macroeconomic 
Environment and Financial Sector Stability 
ljifodf a+unfb]z a}+ssf ueg{/n] k|:t't 

ug'{ePsf] d'Vojftf{df k|yd l6Kk0fLstf{sf] 
¿kdf efulng' ePsf] lyof] . pQm sfo{kqdf 
l6Kk0fL ub}{ ueg{/ 8f= vltj8fn] -!_ ;dli6ut 
cfly{s :jfloTjn] ljQLo :yfloTjsf nflu 



cfwf/ tof/ ug,]{ t/ cfk}mdf To:tf] :yfloTjsf 
nflu kof{Kt gx'g], -@_ ;/sf/L If]qdf a}+s tyf 
ljQLo ;+:yfsf] 7"nf] pkl:ylt aLr 
Joj;flostf / ;'zf;gsf] ;d:of /xg ;Sg],  
-#_ a}+s tyf ljQLo ;+:yfsf nflu gLlt to 
ug]{ / ;'kl/j]If0f ug]{ jf lgofds lgsfox¿ 
leGg leGg x'Fbf ljQLo :yfloTj r'gf}tLk"0f{ 
x'g;Sg] / -$_ ljQLo ;dfj]lztfn] ljQLo 
:yfloTjnfO{ 6]jf k'¥ofpg] x'gfn] o;nfO{ 

;fdflhs a}+lsª ;]jfsf] ¿kdf dfq x]g{ gx'g] 
s'/f atfpg' ePsf] lyof] .  

g]kfn ;g\ !(&! df SEANZA sf] 
;b:o ePkl5 Ps k6s dfq ;g\ !(*$ df 
SEANZA Governors' Symposium sf] cfof]hs 
/x]sf]df #) jif{kl5 g]kfn /fi6« a}+s k]ml/ ;g\ 
@)!^ sf] Symposium sf] cfof]hs /xg] u/L 
a}7sdf lg0f{o ul/Psf] lyof] eg] of] ;+u7gnfO{ 
cl3 a9fpg] ljleGg pkfox¿ af/] a}7sdf 
5nkmn ePsf]  lyof] .  
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