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g]kfn /fi6« a}+s
;dfrf/

ueg{/ 8f= g]kfnåf/f SEACEN sf] sfo{qmddf ;xeflutf

df}lb|s gLltsf] klxnf] q}dfl;s ;dLIff ;fj{hlgs

afFsL % k[i7df-;dLIffsf] yk ljj/0f # k]hdf_

ueg{/ 8f= lr/+hLla g]kfn 
Central Bank of Sri Lanka n] @)&% 
d+l;/ !# b]lv !^ ut] - November 29 - 
December 2, 2018_ ;Dd >Ln+sfsf] 
/fhwfgL sf]nDaf]df cfof]hgf 
u/]sf] %$ cf}+ SEACEN Governors' 
Conference/High Level Seminar 
tyf #* cf}+ SEACEN Board of 
Governors' Meeting df ;xefuL 
x'g''eof] .

Monetary  Policy  in a Rapidly 
Evolving Environment  ljifo d"n 
Ph]08f /x]sf] pQm sGkm/]G; tyf ;]ldgf/df  
cGt/f{li6«o d'b|f sf]ifsf Deputy 
Managing Director Mr. Mitsuhiro 
Furusawa n] pb\3f6g dGtJo JoQm 
ug'{ePsf] lyof] .

Central Bank of Sri Lanka  
sf ueg{/ Dr. Indrajit Coomaraswamy 
n] :jfut dGtJo JoQm ug'{ePsf] pQm 
sGkm/]G; tyf ;]ldgf/df Bank of 
Thailand sf ueg{/ Mr. Veerathai 
Santiprabhob / SEACEN Centre sf 
sfo{sf/L lgb]{zs Mr. Hans Genberg n] 
dGtJo JoQm ug'{ePsf] lyof] . 

g]kfn /fi6« a}+sn] cfly{s jif{ 
@)&%÷&^ sf] df}lb|s gLltsf] klxnf] 
q}dfl;s ;dLIff @)&% d+l;/ !! ut] 
;fj{hlgs u¥of] .

/fli6«o tyf cGt/f{li6«o cfly{s 
l:ylt Pjd\ kl/b[Zo, df}lb|s gLltsf] 
klxnf] qodf;;Ddsf] sfof{Gjog cj:yf, 
sfo{lbzf, df}lb|s tyf ljQLo pkfox¿ 
nufotsf ljifox¿ ;dfj]z u/L klxnf] 

SEACEN ;b:o s]Gb|Lo a}+ssf 
ueg{/x? tyf cGo kbflwsf/Lx?sf] 
;xeflutf /x]sf] pQm sGkm/]G; cGtu{t 
qmdzM Central Bank Digital Currencies, 
Inflation in Emerging Economies / 
Central Banking Challenges in Small 
and Open Economies ljifodf tLg j6f 
;];g ;~rfng ul/Psf lyP .

sGkm/]G;sf] bf];|f] ;];gsf] cWoIftf 
ueg{/ 8f= g]kfnn] ug'{ePsf] lyof] . pQm 
;];gdf cWoIfsf] dGtJo JoQm ub}{ ueg{/ 
8f= g]kfnn] cfly{s ljsf;sf r'gf}tL / 
k|efj, ljZj cy{tGq, df}lb|s gLlt tyf 
d'b|f:kmLlt / o;n] g]kfn h:tf b]zx?nfO{ 
kfg]{ c;/sf af/]df rrf{ ug'{ePsf] lyof] .

pQm ;];gdf ljZj a}+ssf] 

Development Prospects Group sf 
lgb]{zs Dr. Ayhan Kose  n] jftf{ k|:t't 
ug'{ePsf] lyof] .

sGkm/]G;sf] klxnf] ;];gdf  Sveriges 
Riksbank (Central Bank of Sweden) 
sf 8]k'6L ueg{/ Ms. Cecilia Skingsley / 
t];|f] ;];gdf Central Bank of Iceland sf 
ueg{/ Mr. Már Guðmundsson n] jftf{ 
k|:t't ug'{ePsf] lyof] .

tLg j6} ;];gdf k|:t't ul/Psf 
jftf{dfly ;xefuL ueg{/x?aLr 5nkmn 
ePsf] lyof] .

;Dd]ngsf] t];|f] lbg #* cf}+ l;;g 
af]8{ ckm ueg{;{ a}7s ;DkGg eof] . pQm 
a}7sdf klg ueg{/ 8f= g]kfn ;xefuL 
x'g'eof] .

p Q m  a}7sn] Central Bank 
of Sri Lanka  sf ueg{/ Dr. 
Coomaraswamy nfO{ cfufdL Ps jif{sf 
nflu l;;g af]8{ ckm ueg{;{sf] cWoIfdf 
rog u¥of] . a}7sn] SEACEN Centre 
sf] cfufdL jif{sf] k|:tfljt ah]6 tyf 
sfo{qmd Pjd\ s]Gb|n] cfof]hgf ug]{ tflnd 
tyf cg';Gwfgd"ns sfo{qmdx? kfl/t 
ug'{sf ;fy} %% cf}+ l;;g ueg{;{ sGkm/]G; 
tyf #( cf}+ l;;g af]8{ ckm ueg{;{ a}7s 
cfof]hgf ug{ Singapore n] /fv]sf] k|:tfj 
:jLs[t u/]sf] lyof] .

q}dfl;s ;dLIff k|ltj]bg tof/ ul/Psf] xf] .
cfly{s jif{ @)&%÷&^ df * 

k|ltztsf] xf/fxf/Ldf cfly{s j[l4 xfl;n 
x'g] nIo /x]sf] ;Gbe{df cg's"n df};d, 
Jofj;flos jftfj/0fdf cfPsf] ;'wf/, 
pmhf{ cfk"lt{df ePsf] j[l4 / ko{6s cfudg 
a9]sf] sf/0f ;dli6ut cfly{s kl/b[io 
;sf/fTds /x]sf] k|ltj]bgdf pNn]v 5 .
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g]kfn /fi6« a}+s ;dfrf/gof“ Joj:yf

shf{÷;|f]t kl/rfng cg'kft u0fgf Joj:yfdf ;+zf]wg

cf};t Aofhb/ cGt/ sfod ug]{ ;dofjlw kl/dfh{g

g]kfn /fi6« a}+sn] a}+s tyf ljQLo 
;+:yfx¿af6 k|jfx ePsf] ;x'lnotk"0f{ shf{ 
/sd ;+:yfsf] shf{÷;|f]t kl/rfng cg'kft 
-CCD Ratio) u0fgf ug]{ k|of]hgsf] nflu 
shf{ tyf ;fk6af6 36fpg kfpg] Joj:yf 
nfu" u/]sf] 5 .

a}+s tyf ljQLo ;+:yf lgodg 
ljefun] @)&% d+l;/ @) ut] kl/kq 
hf/L u/L ;x'lnotk"0f{ shf{sf nflu Aofh 
cg'bfg ;DaGwL PsLs[t sfo{ljlw, @)&% 
adf]lhd k|jflxt shf{nfO{ shf{÷;|f]t 
kl/rfng cg'kft u0fgf ug]{ k|of]hgsf] 
nflu shf{ tyf ;fk6af6 36fpg ;lsg] 
Joj:yf u/]sf] xf] .

o;}u/L pQm ljefuåf/f @)&% k'; 
!! ut] hf/L kl/kq cg';f/ shf{÷;|f]t 
kl/rfng cg'kft u0fgf ubf{ cGt/a}+s 
sf/f]af/af6 k|fKt ;fk6L /sdnfO{ ;|f]t 
kl/rfngdf ;dfj]z ug{ ;lsg], pQm ;fk6L 
k|bfg ug]{ ;+:yfn] cGt/a}+s ;fk6LnfO{ 
shf{ ;fk6df ;dfj]z ug'{kg]{ / o; 
k|of]hgsf] nflu Rollover ul/Psf] cGt/
a}+s sf/f]af/nfO{ ;dfj]z ug{ gkfOg] 
Joj:yf yk ul/Psf] 5 .

s, v / u ju{sf Ohfhtkq k|fKt 
;+:yfsf] t/ntf ;DaGwL hf]lvdnfO{ 
Go"gLs/0f ug]{ p2]Zon] ;|f]t kl/rfng 
-:jb]zL d'b|fdf ePsf] lgIf]k tyf k|fylds 
k'FhL_ df :jb]zL d'b|fdf k|jfx ePsf] 
shf{ ;fk6sf] cg'kft (Credit to Core 
Capital and Domestic Deposits, 
CCD) *) k|ltzt gf3\g gx'g] u/L ;Ldf 
tf]lsPsf] 5 . t/ s'g} a}+s tyf ljQLo 
;+:yfn] k'g/shf{ pkof]u u/]sf] ePdf ;f] 
/sd o; k|of]hgsf] nflu shf{ ;fk6af6 
36fpg ;lsg] 5 . 

a}+s tyf ljQLo ;+:yfn] :jb]zL 
d'b|fdf % jif{ jf ;f] eGbf a9L cjlwsf] 
C0fkq hf/L u/]sf] jf ljb]zL a}+s, 
ljQLo ;+:yf jf cGo ;+:yf;Fu ljb]zL 
d'b|fdf # jif{ jf ;f] eGbf a9L cjlwsf] 
bL3{sfnLg C0f lnPsf] ePdf To:tf] /sd 
/ tf]lsPsf] shf{ sfo{qmd ;~rfng ug{ 
a}+s tyf ljQLo ;+:yfn] g]kfn ;/sf/ jf 
cGt/f{li6«o lgsfoaf6 # jif{ jf ;f] eGbf 
a9L cjlwsf] nflu :jb]zL d'b|fdf k|fKt 
u/]sf] C0faf6 k|jfx ePsf] shf{ a/fa/sf] 
/sd shf{÷;|f]t kl/rfng cg'kft u0fgf 

k|of]hgsf] nflu ;|f]t kl/rfngdf u0fgf 
ug{ ;lsg] Joj:yf 5 .

a}+s tyf ljQLo ;+:yfn] shf{÷;|f]t 
kl/rfng cg'kft u0fgf ubf{ cGt/a}+s 
lgIf]knfO{ ;|f]t kl/rfngdf ;dfj]z ug{ 
kfOg] 5}g . o; k|of]hgsf] nflu cGt/
a}+s lgIf]k eGgfn] Ohfhtkq k|fKt Pp6f 
;+:yfn] csf]{ ;+:yfnfO{ lbPsf] shf{÷;fk6L 
/sd ;f]xL ;+:yfdf lgIf]ksf] ?kdf /flvPsf] 
/sdnfO{ hgfpg] 5 .

a}+s tyf ljQLo ;+:yfsf] shf{÷;|f]t 
kl/rfng cg'kftsf] cg'udg b}lgs ?kdf 
ul/g] / dfl;s cf};tsf cfwf/df To:tf] 
cg'kftsf] ;Ldf gf3]df xhf{gf nufOg] 
Joj:yf 5 . k|To]s dlxgfsf] ! ut]b]lv 
d;fGt;Ddsf] k|To]s sfo{ lbg -;fj{hlgs 

labf afx]s_ sf] cfwf/df dfl;s cf};t 
cg'kft lgwf{/0f ul/g] 5 . shf{÷;|f]t 
kl/rfng cg'kftsf] tf]lsPsf] ;Ldf gf3]df 
g]kfn /fi6« a}+s P]g, @)%* sf] bkmf (( 
cg';f/ xhf{gf nufOg] 5 .

o; Joj:yfsf] k|of]hgsf] nflu 
CCD Ratio u0fgf ubf{ k|fylds k'FhLsf] 
xsdf cl3Nnf] qodf;df sfod ePsf] 
k|fylds k'FhL Pjd\ shf{ tyf ;fk6 
/ :jb]zL lgIf]ksf] xsdf ;f]xL lbgsf] 
/sdnfO{ lng' kg]{5 . t/ qodf; ;dfKt 
ePkl5 xsk|b ;]o/ Pjd\ FPO sf] 
afF8kmfF6 eO{ ;f] jfktsf] /sd k|fKt eO{ 
k'FhL j[l4 x'g uPdf k|fylds k'FhL u0fgf 
k|of]hgsf] nflu ;f] /sd ;d]t ;dfj]z 
ug{ ;lsg] Joj:yf 5 .

g]kfn /fi6« a}+sn] cf};t Aofhb/ 
cGt/ jfl0fHo a}+ssf nflu $=% k|ltzt 
tyf ljsf; a}+s / ljQ sDkgLx¿sf 
nflu  % k|ltzt sfod ug'{kg]{ ;dofjlw 
kl/dfh{g u/]sf] 5 .

a}+s tyf ljQLo ;+:yf lgodg 
ljefun] @)&% d+l;/ @) ut] / k'; !! 
ut] kl/kq hf/L u/L cf};t Aofhb/ cGt/ 
jfl0fHo a}+ssf] xsdf @)&% c;f]h d;fGt 
kZrft\ % k|ltzt eGbf a9L, @)&% 
r}t d;fGt kZrft\ $=&% k|ltzt eGbf 
a9L / @)&^ c;f/ d;fGt kZrft\ $=% 
k|ltzt eGbf a9L tyf v / u ju{sf 
/fli6«o:t/sf ljQLo ;+:yfx¿sf] xsdf 
@)&% k'; d;fGt kZrft\ / /fli6«o:t/ 
afx]ssf ljQLo ;+:yfx¿sf] xsdf @)&^ 
c;f/ d;fGt kZrft\ % k|ltzt eGbf a9L 
ePdf tf]lsP adf]lhdsf sf/jfxL x'g] 
hgfPsf] xf] .

o;cl3 a}+sn] hf/L u/]sf] PsLs[t 
lgb]{zg @)&% sf] O=k|f= lgb]{zg g+= 
!%÷)&% sf] a'Fbf g+= $ sf] pka'Fbf g+= @ df 
cf};t Aofhb/ cGt/ jfl0fHo a}+ssf] xsdf 
ljBdfg % k|ltztaf6 @)&^ c;f/;Dddf 
$=% k|ltzt tyf ljsf; a}+s / ljQ 
sDkgLsf] xsdf % k|ltzt eGbf a9L gx'g] 
Joj:yf ug'{ kg]{ / pka'Fbf g+= # df cf};t 
Aofhb/ cGt/ jfl0fHo a}+ssf] xsdf @)&% 
c;f]h d;fGt kZrft\ % k|ltzt eGbf a9L 
/ @)&^ c;f/ d;fGt kZrft\ $=% k|ltzt 

eGbf a9L tyf ljsf; a}+s / ljQ sDkgLsf] 
xsdf @)&% c;f]h  d;fGt kZrft\ % 
k|ltzt eGbf a9L ePdf tf]lsP adf]lhdsf] 
sf/jfxL x'g] Joj:yf lyof] .

tf]lsP adf]lhdsf] cf};t Aofhb/ 
cGt/ sfod gug]{ a}+s tyf ljQLo  
;+:yfx¿nfO{ sf/jfxL :j¿k jfl0fHo 
a}+ssf] zfvf sfof{no gePsf :yfgLo tx 
afx]ssf :yfgdf zfvf sfof{no lj:tf/ 
ug{ /f]s nufpg], e"sDk kLl8tx¿nfO{ 
k|jfx ul/g] afx]ssf cGo k'g/shf{ ;'ljwf 
k|bfg gug]{ / ;f] cfly{s jif{sf] af]g; 
;]o/sf] s/ k|of]hg afx]ssf] gub nfef+z 
3f]if0ff tyf ljt/0f ug{ /f]s nufpg] 
sf/jfxL x'g] Joj:yf 5 .

a}+s tyf ljQLo ;+:yfx¿n] 
lgIf]kdf lbg] / shf{ tyf ;fk6df lng] 
Pjd\ ;/sf/L ;'/If0fkqsf] nufgLdf 
kfpg] Aofhb/ aLrsf] cf};t cGt/ 
cg';"rL–!%=@ adf]lhdsf] ;"qaf6 
k|To]s dlxgf u0fgf u/L cfˆgf] j]a;fO6df 
k|sfzg ug'{ kg]{ Joj:yf 5 . ;fy}, tL 
;+:yfx¿n] k|To]s qodf;sf] ljQLo ljj/0f 
/ Aofhb/ ;DaGwL ljj/0f k|sfzg ubf{ 
;d]t clgjfo{ ?kdf cf};t Aofhb/ cGt/ 
k|sfzg ug'{ kg]{ / o; Joj:yf adf]lhd 
k|sflzt ul/Psf] cf};t Aofhb/ cGt/ 
u0fgf ;DaGwL ljj/0f lgb]{zg kmf=g+= !%=@ 
adf]lhdsf] 9fFrfdf o; a}+sdf k]z ug'{ kg]{ 
;d]t Joj:yf 5 .
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g]kfn /fi6« a+}s ;dfrf/q}dfl;s ;dLIff

df}lb|s gLltsf] klxnf] q}dfl;s ;dLIff
cfly{s jif{ @)&%÷&^ df jflif{s 

cf};t pkef]Qmf d'b|f:kmLlt ^=% k|ltztsf] 
;Ldfleq /fVg] nIo ;lxt df}lb|s gLlt 
hf/L ul/Psf]df jflif{s ljGb'ut cfwf/df 
@)&% c;f]hdf pkef]Qmf d'b|f:kmLlt $=& 
k|ltzt /x]sf] klxnf] q}dfl;s ;dLIff 
k|ltj]bgdf pNn]v 5 . cg's"n df};d, Go"g  
cGt/f{li6«o d'b|f:kmLlt / cfk"lt{ Joj:yfkgdf 
cfPsf] ;'wf/ nufotsf sf/0f klxnf] 
qodf;df d'b|f:kmLlt Go"g /x]sf] xf] . oBlk,  
cGt/f{li6«o ahf/df sRrf k]6«f]lnodsf] 
d"No j[l4sf] Pass through effect tyf 
g]kfnL ?k}ofFsf] cjd"Nogsf sf/0f cfufdL 
lbgdf d'b|f:kmLltdf rfk kg{;Sg] hf]lvd 
eg] sfod} /x]sf] ;dLIffdf pNn]v 5 .

cfly{s jif{ @)&%÷&^ df slDtdf 
* dlxgfsf] j:t' tyf ;]jfsf] cfoft wfGg 
kof{Kt x'g] u/L ljb]zL ljlgdo ;l~rlt 
sfod ug]{ nIo /x]sf]df pRr cfoftsf 
sf/0f @)&% c;f]h d;fGtdf sfod /x]sf] 
ljb]zL ljlgdo ;l~rltn] &=( dlxgfsf] 
j:t' tyf ;]jfsf] cfoft wfGg k'Ug] b]lvPsf] 
k|ltj]bgdf pNn]v 5 . pRr cfoftsf] k|j[lQ 
sfod} /x]df ljb]zL ljlgdo ;l~rltdf yk 
bafa kg]{ hf]lvd /x]sf] 5 .

cfly{s jif{ @)&%÷&^ df lj:t[t 
d'b|fk|bfosf] j[l4b/ !* k|ltztsf] 
;Ldfleq sfod /fVg] nIo /x]sf]df jflif{s 
ljGb'ut cfwf/df @)&% c;f]h d;fGtdf 
lj:t[t d'b|fk|bfosf] j[l4b/ !*=^ k|ltzt 
/x]sf] k|ltj]bgdf pNn]v 5 . lghL If]qtkm{ 
pRrb/df shf{ lj:tf/ ePsf sf/0f 
lj:t[t d'b|fk|bfosf] j[l4 nlIft :t/ eGbf 
s]xL pRr /x]sf] xf] .

nlIft cfly{s j[l4, d'b|f:kmLlt Pjd\ 
;/sf/L ;fwg kl/rfngsf] cj:yfnfO{ 
b[li6ut u/L cfly{s jif{ @)&%÷&^ 
df s'n cfGtl/s shf{sf] j[l4b/ @@=% 
k|ltztdf ;Lldt ug]{ nIo /x]sf]df jflif{s 
ljGb'ut cfwf/df @)&% c;f]h d;fGtdf 
o:tf] shf{ @(=^ k|ltztn] j[l4 ePsf] 
5 . To;} u/L cfly{s jif{ @)&%÷&^ df 
lghL If]qtkm{ k|jfx x'g] shf{sf] j[l4b/ @) 
k|ltztdf ;Lldt ug]{ nIo /x]sf]df jflif{s 
ljGb'ut cfwf/df @)&% c;f]h d;fGtdf 
o:tf] shf{ @%=@ k|ltztn] a9]sf] 5 .

cfly{s jif{ @)&%÷&^ sf] df}lb|s 

gLltdf pNn]v eP adf]lhd a}+s tyf 
ljQLo ;+:yfx¿n] sfod ug'{kg]{ clgjfo{ 
gub df}Hbft cg'kft $ k|ltzt, j}wflgs 
t/ntf cg'kft jfl0fHo a}+ssf nflu !) 
k|ltzt, ljsf; a}+ssf nflu * k|ltzt / 
ljQ sDkgLsf nflu & k|ltzt tf]ls;lsPsf] 
5 eg] clGtd C0fbftf ;'ljwf b/sf] ?kdf 
/x]sf] a}+sb/nfO{ & k|ltztaf6 ̂ =% k|ltzt 
sfod ul/Psf] 5 .

a}+s tyf ljQLo ;+:yfx¿nfO{ 
bL3{sfnLg C0fkq hf/L u/L ljQLo ;fwg 
kl/rfng ug{ k|f]T;fxg ul/Psf] / o;/L 
;+slnt ;fwgnfO{ shf{÷;|f]t kl/rfng 
cg'kft -CCD ratio_ u0fgf ubf{ ;dfj]z 
ug]{ Joj:yf ldnfOPsf] 5 . o; Joj:yf 
cGtu{t Pp6f jfl0fHo a}+sn] ?=! ca{ *# 
s/f]8sf] l8a]~r/ lgisfzg u/]sf] 5 .

ljQLo If]q ljsf; /0fgLltdf 
plNnlvt Joj:yfnfO{ Wofgdf /fvL jfl0fHo 
a}+sx¿n] @)&^ c;f/;Dd shf{ tyf 
lgIf]kaLrsf] Aofhb/ cGt/ $=% k|ltzt 
sfod ug'{kg]{ Joj:yf nfu" ul/Psf] 5 . 
k"jf{wf/ a}+sx¿sf] :yfkgf / ;~rfngsf 
nflu cfjZos lgodg, lg/LIf0f / 
;'kl/j]If0f ;DaGwL gLltut Joj:yf tof/ 
x'g] qmddf /x]sf] k|ltj]bgdf pNn]v 5 .

rfn' cfly{s jif{leq ;a} jfl0fHo 
a}+sx¿n] k|To]s k|b]zdf k|fb]lzs sfof{no 
:yfkgf ug'{kg]{ Joj:yf ul/Psf], /fli6«o :t/ 
afx]ssf ljQLo ;+:yfx¿sf] sfo{If]qnfO{ 
k|fb]lzs ;+/rgf cg';f/ ;dfof]hg 
ug{ gLltut Joj:yf ul/g] sfo{ cufl8 
a9fOPsf] / Ps jif{leq ;a} g]kfnLsf] a}+s 
vftf vf]Ng] cleofgnfO{ lg/Gt/tf lbOPsf] 
k|ltj]bgdf pNn]v 5 .

ljQLo ;dfj]zLs/0f ;DaGwL 
;"rsx¿sf] hfgsf/L Financial 
Inclusion Portal af6 k|fKt ug{ ;lsg] 
Joj:yf ldnfOPsf] / e'QmfgL ;]jf k|bfos 
tyf e'QmfgL k|0ffnL ;~rfnsx¿n] 
ljQLo ljj/0f k|sfzg ug'{k"j{ o; a}+ssf] 
:jLs[lt lng'kg]{ Joj:yf ul/Psf] klg 
k|ltj]bgdf pNn]v 5 . @)&% sflQs 
;Dddf # j6f e'QmfgL k|0ffnL ;~rfns 
/ @ j6f e'QmfgL ;]jf k|bfos ;+:yfnfO{ 
sf/f]jf/sf nflu cg'dlt k|bfg ul/Psf] 
/ @% j6f ;+:yfx¿nfO{ e'QmfgL k|0ffnL 

;~rfns÷e'QmfgL ;]jf k|bfossf] sfo{ 
ug{ ;+:yf÷;+oGq :yfkgfsf nflu cfzokq 
-Letter of Intent_ k|bfg ul/Psf] klg 
k|ltj]bgdf pNn]v 5 .

cfly{s jif{ @)&#÷&$ b]lv nfu" 
ul/Psf] Aofhb/ sf]l/8f]/nfO{ yk kl/is[t 
ug]{ qmddf ^=% k|ltztsf] :yfoL t/ntf 
;'ljwf b/nfO{ sf]l/8f]/sf] dflyNnf] ;Ldf tyf 
#=% k|ltztsf] b'O{ xKt] lgIf]k ;+sng b/nfO{ 
tNnf] ;Ldf lgwf{/0f ul/Psf] 5 . cNksfnLg 
Aofhb/nfO{ sf]l/8f]/sf] ;Ldfleq sfod 
/fVg % k|ltztsf] l/kf] b/nfO{ gLltut 
b/sf] ?kdf /flvPsf] 5 . t/ cNksfnLg 
Aofhb/nfO{ pko'Qm :t/df /fvL Aofhb/ 
:yfloTj sfod ug{ v'nf ahf/ sf/f]af/nfO{ 
;lqmo agfpFb} Aofhb/ sf]l/8f]/ ;DaGwL 
ljBdfg Joj:yfdf cfjZos kl/dfh{g 
ul/g] k|ltj]bgdf pNn]v 5 .

k|fyldstfk|fKt If]qx¿df tf]lsPsf] 
cg'kftdf shf{ nufgL lj:tf/ ug{ a}+s 
tyf ljQLo ;+:yfx¿nfO{ k|f]T;flxt ub}{ 
;f]sf] cg'udgnfO{ yk k|efjsf/L agfOg], 
g]kfn ;/sf/åf/f :jLs[t …;x'lnotk"0f{ 
shf{sf nflu Aofh cg'bfg ;DaGwL PsLs[t 
sfo{ljlw, @)&%Ú cg';f/ a}+s tyf ljQLo 
;+:yfx¿af6 k|jfx x'g] ;x'lnotk"0f{ shf{nfO{ 
shf{÷;|f]t kl/rfng cg'kft -CCD ratio_ 
u0fgf ug]{ k|of]hgsf nflu s'n shf{ ;fk6df 
;dfj]z ug'{ gkg]{ gLltut Joj:yf ul/g] 
/ a}+s tyf ljQLo ;+:yfdf ;~rfns Pjd\ 
k|d'v sfo{sf/L clws[tsf] lgo'lQm ;DaGwL 
Joj:yfnfO{ yk k|efjsf/L agfpFb} ;+:yfut 
;'zf;g k|a4{g ug{ cfjZos gLltut 
Joj:yf ul/;lsPsf] kl/k|]Iodf o:tf] 
Joj:yf lglZrt tx;Ddsf] kbflwsf/LnfO{ 
;d]t clgjfo{ ul/g'sf ;fy} k|d'v sfo{sf/L 
clws[tsf] lgo'lQm ;DaGwL Joj:yfnfO{ yk 
kf/bzL{ agfpg cfjZos gLltut Joj:yf 
ul/g] ;dLIff k|ltj]bgdf pNn]v 5 .

g]kfn /fi6« a}+sn] cfly{s jif{ 
@)&%÷&^ sf] df}lb|s gLlt @)&% c;f/ 
@& ut] ;fj{hlgs u/]sf] lyof] . d"No, 
afXo Pjd\ ljQLo If]q :yfloTj sfod ug]{ 
tyf g]kfn ;/sf/sf] ah]6;Fu tfbfTDotf 
ldnfpFb} nlIft cfly{s j[l4b/ xfl;n ug{ 
;xof]u k'¥ofpg] pQm df}lb|s gLltsf] k|d'v 
p2]Zo /x]sf] lyof] .
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g]kfn /fi6« a}+s ;dfrf/;+zf]lwt Joj:yf

xfo/ kr]{h shf{ lbg] sDkgLnfO{ :jLs[lt lbg] Joj:yfdf bf];|f] ;+zf]wg
g]kfn /fi6« a}+sn] xfo/ kr]{h shf{ 

lbg] sDkgLnfO{ :jLs[lt lbg] gLltut Pjd\ 
k|lqmofut Joj:yf, @)&) df bf];|f] ;+zf]wg 
u/]sf] 5 .

@)&% d+l;/ $ ut]b]lv nfu" ePsf] 
pQm ;+zf]wg cg';f/ xfo/ kr]{h shf{ 
lbg s]Gb|Lo a}+saf6 :jLs[lt lng] gofF 
sDkgLsf] Go"gtd r'Qmf k'FhL -;fwf/0f 
z]o/_ ?=!) s/f]8af6 a9fP/ ?=#) s/f]8 
sfod ul/Psf] 5 . o;cl3 :jLs[lt lnO{ 
shf{ sf/f]af/ ul//x]sf sDkgLx?n] eg] 
@)&& c;f/ d;fGt;Dddf ?=@) s/f]8 / 
@)&* c;f/ d;fGt;Dddf ?=#) s/f]8 
r'Qmf k'FhL k'¥ofpg' kg]{5 
. o:tf sDkgLn] r'Qmf 
k'FhL bf]Aa/ geP;Dd 
k|To]s cfly{s jif{sf] 
v'b d'gfkmfaf6 
sDtLdf @) k|ltzt 
/sd ;l~rt sf]ifdf 
hDdf ug'{kg]{ / r'Qmf 
k'FhL bf]Aa/ ePkl5sf] 
cfly{s jif{b]lv v'b 
d'gfkmfsf] sDtLdf 
!) k|ltzt /sd 
yKb} hfg'kg]{ Joj:yf 
ul/Psf] 5 . 

o:tf] sDkgLn] 
Joj;fo ;~rfngsf qmddf sDtLdf ?=!) 
s/f]8 a/fa/sf] v'b ;DklQ (Net Worth) 
sfod ug'{ kg]{ o;cl3sf] Joj:yf eg] 
vf/]h ul/Psf] 5 . ;fy}, xfo/ kr]{h shf{ 
lbg] sDkgLsf] pkl:ylt a9L ePsf] If]qdf 
yk sDkgL :yfkgfsf nflu gofF lgj]bg 
cfPdf ;f] c:jLsf/ ug{ ;lsg] Joj:yf 
yk ul/Psf] 5 .

o;cl3 s[lif, cf}Bf]lus jf 
Jofj;flos k|of]hgsf nflu ;jf/L ;fwg, 
d]l;g/L, cf}hf/, pks/0f vl/b ug{sf 
nflu ls:tfaGbLdf lkmtf{ ub}{ ;Dk"0f{ ls:tf 
e'QmfgL eO;s]kl5 :jfldTj x:tfGt/0f x'g] 
u/L k|bfg ul/Psf] shf{ jf ;fk6nfO{ dfq 
xfo/ kr]{h shf{ egL kl/eflift ul/Psf]df 
bf];|f] ;+zf]wgn] lghL k|of]hgsf] nflu k|bfg 
ul/g] pko'{Qm shf{ jf ;fk6nfO{ klg xfo/ 
kr]{h shf{df ;dfj]z u/]sf] 5 . 

xfo/ kr]{h shf{ lbg] sDkgLn] 
g]kfn /fi6« a}+saf6 :jLs[lt lng o;cl3 

lgj]bgsf] ;fy sDkgLsf] r'Qmf k'FhLsf] )=! 
k|ltztn] x'g] /sd :jLs[lt b:t'/ a'emfpg' 
kg]{df kl5Nnf] ;+zf]wgn] pQm b:t'/ bf]a/ 
agfP/ r'Qmf k'FhLsf] )=@ k|ltztn] x'g] 
/sd :jLs[lt b:t'/ tf]s]sf] 5 . o;}u/L, 
o:tf sDkgLn] gjLs/0fsf nflu a'emfpg' 
kg]{ b:t'/ klg ztk|ltzt a9fP/ ?=@ 
nfv k'¥ofPsf] 5 . o;cl3 k|To]s @ jif{df 
sDkgLnfO{ lbOPsf] :jLs[lt gjLs/0f u/L 
;Sg'kg]{ / gjLs/0f b:t'/ jfkt ?=! nfv 
a'emfpg' kg]{ Joj:yf lyof] . ;+zf]wgn] 
k|To]s @ cfly{s jif{df cfly{s jif{ ;dfKt 
ePkl5sf] ;fpg d;fGt;Dddf :jLs[lt 

gjLs/0f u/L ;Sg'kg]{, ;f] cjlwleq 
gjLs/0f x'g g;s]df nfUg] b:t'/df !) 
k|ltzt yk u/L ebf} d;fGt;Dd / @) 
k|ltzt yk u/L c;f]h d;fGt;Dddf 
gjLs/0f ug{ ;lsg] Joj:yf yk u/]sf] 5 .

xfo/ kr]{h shf{ lbg :jLs[lt 
k|fKt sDkgLx?n] C0f tyf ;fk6L 
lnO{ shf{ k|bfg u/]sf] cj:yfdf o;/L 
k|fKt u/]sf] C0f tyf ;fk6Ldf lbg'kg]{ 
Aofhb/df # k|ltzteGbf a9L gx'g] u/L 
xfo/ kr]{h shf{df Aofhb/ dflh{g sfod 
ug'{kg]{ Joj:yf ul/Psf] 5 . o;cl3 o:tf] 
Aofhb/ dflh{g #=% k|ltzt;Dd sfod 
ug{ ;lsg] Joj:yf lyof] .

o:tf sDkgLx?n] u/]sf] sf/f]af/sf] 
ljj/0f cw{jflif{s cjlw ;dfKt ePsf] #) 
lbgleq k]z ug'{kg]{ Joj:yf yk ul/Psf]  
5 . pko'{Qm ljj/0f cGtu{t -s_ jf;nft 
tyf gfkmf gf]S;fg lx;fa / ;f];Fu ;DalGwt 
cg';"rLx? -g]kfn ;/sf/, sDkgL /lh:6«f/ 

sfof{nodf a'emfPsf] ljj/0f cg';f/_, 
-v_ pkef]u ePsf] shf{sf] ljj/0f -shf{ 
k|jfx ug]{ ;+:yf / Aofhb/ ;d]t_, -u_ 
s'n k|jfx ePsf] C0f ljj/0f, pks/0fsf] 
k|sf/ cg';f/sf] ljj/0f / !) 7"nf C0fLsf] 
ljj/0f ;lxt s'n ;+Vof / /sd, -3_ shf{ 
gf]S;fgL Joj:yf /sd / ;+Vof, -ª_ r'Qmf 
k'FhL, g]6jy{, g]6jy{sf] shf{ lnPsf] u'0ff, 
Aofhb/ cGt/ -tf]lsPsf] cg';"rL adf]lhd_ 
k]z ug'{ kg]{5 . o;}u/L, o:tf sDkgLx?n] 
cfly{s jif{ ;dfKt ePsf] ^ dlxgfleq 
ljQLo ljj/0fsf] n]vfk/LIf0f ;DkGg 
u/L ljQ sDkgL ;'kl/j]If0f ljefudf 

k]z ug'{ kg]{5 . ;fy}, 
sDkgLsf] k|aGwkq 
tyf lgodfjnLdf s'g} 
klg ;+zf]wg clen]v 
ePdf ;f]sf] hfgsf/L 
!% lbgleq a}+s tyf 
ljQLo ;+:yf lgodg 
ljefu / ljQ sDkgL 
;'kl/j]If0f ljefunfO{ 
lbg'kg]{ Joj:yf ul/Psf] 
5 .

o : t f 
sDkgLx?n] shf{ 
;"rgf lng kfpg] 
Joj:yf nfu" ePkl5 

?=!) nfv eGbf a9Lsf] xfo/ kr]{h shf{ 
k|jfx ug'{ k/]df clgjfo{ ?kdf shf{ ;"rgf 
lng'kg]{, Ps eGbf a9L sDkgL -ax'a|f08_ 
af6 pTkflbt ;jf/L ;fwg, d]l;g/L, 
cf}hf/, pks/0fx?df clgjfo{ ?kdf 
nufgL ug'{kg]{ / ;f] ;DaGwL hfgsf/L 
;j{;fwf/0fnfO{ lbg'kg]{, s'g} lsl;dsf] 
sfof{no vf]Ng, zfvf sfof{no vf]Ng 
jf ;~rfngdf /x]sf] zfvf jf s]Gb|Lo 
sfof{no -/lh:68{ sfof{no_ :yfgfGt/0f 
ug{ :jLs[lt lng'kg]{ tyf sDkgLn] zfvf 
vf]n]sf] hfgsf/L nufot ;Dk"0f{ ljj/0f 
a}+s tyf ljQLo ;+:yf lgodg ljefu / 
ljQ sDkgL ;'kl/j]If0f ljefunfO{ lbg'kg]{ 
Joj:yf yk ul/Psf] 5 .

a}+sn] @)&) ;fndf hf/L u/]sf] 
xfo/ kr]{h shf{ lbg] sDkgLnfO{ :jLs[lt 
lbg] gLltut Pjd\ k|lqmofut Joj:yf, 
@)&) df @)&$ j}zfv @) ut]b]lv nfu" 
x'g] u/L k|yd ;+zf]wg u/]sf] lyof] .

;+zf]wgsf] a'Fbf ;+zf]wg cl3 ;+zf]wg kl5
xfo/ kr]{h shf{ 
k|of]hg

s[lif, cf}Bf]lus jf 
Jofj;flos

s[lif, cf}Bf]lus, Jofj;flos jf 
lghL

Go"gtd r'Qmf k'FhL ?=!) s/f]8 ?=#) s/f]8

sDkgLn] sfod 
ug'{kg]{ v'b ;DklQ

?=!) s/f]8 Joj:yf vf/]h

:jLs[lt b:t'/ r'Qmf k'FhLsf] )=! k|ltzt r'Qmf k'FhLsf] )=@ k|ltzt
gjLs/0f b:t'/ ?=! nfv ?=@ nfv

yk gjLs/0f 
b:t'/ / ;do

Joj:yf gePsf] !) k|ltzt yk u/L ebf};Dd / 
@) k|ltzt yk u/L c;f]h;Dd

Aofhb/ dflh{g #=% k|ltzt;Dd #=) k|ltzt;Dd

bf];|f] ;+zf]wgsf d'Vo d'Vo a'Fbfx?
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g]kfn /fi6« a+}s ;dfrf/cGt/lqmof

g]kfnu~hdf ljb]zL d'b|f sf/f]af/ ;DaGwL cGt/lqmof 
8]k'6L ueg{/ lrGtfdl0f lzjfsf]6Lsf] 

k|d'v cfltYodf g]kfnu~h sfof{non] @)&% 
d+l;/ @* ut] sfof{nosf] ;efxndf kl/jTo{ 
tyf ckl/jTo{ ljb]zL d'b|f sf/f]af/ ;DaGwL 
Ps lbg] cGt/lqmof cfof]hgf u¥of] .

sfo{qmddf 8]k'6L ueg{/ lzjfsf]6Ln] 
ljb]zL ljlgdo Joj:yfkgsf ljljw kIf, 
a}+s tyf ljQLo ;+:yfx¿df b]lvPsf] 
C0fof]Uo sf]ifsf] sdL,  Aofhb/ j[l4 x'g'sf] 
sf/0f tyf pTkfbgzLn If]qdf k|bfg ul/g] 
;x'lnotk"0f{ shf{sf af/]df rrf{ ub}{ ljQLo 
;fIf/tfsf] dxTjnfO{ s]Gb||ljGb'df /fv]/ 
g]kfnnfO{ cfTdlge{/ / cfly{s ;d[l4o'Qm 
d'n's agfpg ;xof]u ug{'kg]{ wf/0ff JoQm 
ug'{eof] .

Aofhb/ l:y/tfsf nflu g]kfn /fi6« 
a}+s ;hu /x]sf] atfpFb} pxfFn] 36\b} uPsf] 
ljb]zL ljlgdo ;l~rltsf] ;dfwfgsf] 
lglDt l5§} yk gLltut Joj:yf ul/g] 
atfpg' eof] .

sfo{qmddf ljb]zL ljlgdo 
Joj:yfkg ljefusf sfo{sf/L lgb]{zs 
eLid/fh 9'+ufgfn] kl/jTo{ tyf ckl/jTo{ 
ljb]zL d'b|f sf/f]af/ Joj:yf, b]zleq / 
b]zaflx/ ljb]zL d'b|f Nofpg] tyf n}hfg] 
gLltut Joj:yf, cfoft lgof{tsf] e'QmfgL 
ljlw Pjd\ ljb]zL ljlgdo;Fu ;DalGwt 
gLltut Joj:yfsf] hfgsf/L lbFb} ;du| 
cy{tGqsf] cj:yf cg'?k g]kfn /fi6« a}+sn] 
ljb]zL ljlgdo sf/f]af/sf] lgodg ug]{ 
u/]sf] atfpg' eof] .

sfo{qmdsf] ;'?df g]kfnu~h 
sfof{nosf lgb]{zs ljdn/fh vgfnn] :jfut 
dGtJo JoQm ub}{ cGt/lqmof cfof]hgf ug'{sf] 
cf}lrTo / dxTjaf/] k|sfz kfg'{eof] .

cGt/lqmofdf ljb]zL ljlgdo 
Joj:yfkg ljefusf lgb]{zs O{Zj/Lk|;fb 
Gof}kfg]n] kl/jTo{ tyf ckl/jTo{ ljb]zL 
d'b|f sf/f]af/ Joj:yf ;DaGwdf jftf{ 
k|:t't ug'{eof] . ;f] cj;/df pxfFn] 

ljb]zL ljlgdo sf/f]af/ ug{ Ohfhtkq 
lng] k|lqmof, Ohfhtkq gjLs/0f k|lqmof, 
Ohfhtkq k|fKt JolQm, kmd{, sDkgL jf 

;+:yfn] kfngf ug'{kg]{ ljifo, lg/LIf0f tyf 
cg'udg tyf sf/jfxL Joj:yfsf af/]df 
hfgsf/L lbg'eof] .

sfo{qmddf g]kfnu~h pBf]u jfl0fHo  
;+3sf cWoIf gGbnfn j}Zon] 
cGt/lqmofaf6 ;f] If]qsf pBf]uL tyf 
Joj;foLx¿ nfeflGjt ePsf] wf/0ff JoQm 
ub}{ pBf]uLx¿nfO{ cfoft÷lgof{t ubf{ 
ljQLo ;xhLs/0f ug{ / ef/tLo ?k}ofFsf] 
;6xL v's'nf] kfg{ cg'/f]w ug'{eof] .

g]kfnu~h If]qsf kl/jTo{ tyf 
ckl/jTo{ ljb]zL d'b|f sf/f]af/ ug]{ a}++s 
tyf ljQLo ;+:yf, dlgr]~h/, 6«feN; tyf 
6]«lsª Ph]G;L / xf]6nsf k|ltlglwx¿sf 
;fy} ;f] If]qsf pBf]uL, Joj;foLx¿sf] 
;xeflutf /x]sf] pQm sfo{qmddf 
sfof{nosf pk–lgb]{zs u'0f/fh e§n] 
wGojfb dGtJo JoQm ug'{ePsf] lyof] . 
sfo{qmdsf] ;~rfng sfof{nosf ;xfos 
lgb]{zs /fdrGb| e§/fO{n] ug'{ePsf] lyof] .

%$ cf}+ SEACEN  Governors'  
Conference/High Level Seminar 
tyf #* cf}+ SEACEN Board of 
Governors' Meeting sf] qmddf ueg{/ 
8f= g]kfn / l;;g ;b:o s]Gb|Lo a}+ssf 
ueg{/x? aLr cfk;L lxt tyf låkIfLo 

;xof]usf] ljifodf klg 5nkmn ePsf] 
lyof] .

ueg{/ 8f= g]kfn tL sfo{qmddf 
;xefuL x'g @)&% d+l;/ !@ ut] 
sf]nDaf]tk{m k|:yfg ug'{eO{ d+l;/ !( ut] 
sf7df8f}+ kms{g'ePsf] lyof] .

sfo{qmddf hgzlQm Joj:yfkg 
ljefusf lgb]{zs u'?k|;fb kf}8]n / 
ueg{/sf] sfof{nosf pk–lgb]{zs ;'/]z 

kGt klg ;xefuL x'g'x'GYof] .
ljQLo, df}lb|s, a}+lsª, cfly{s 

ljsf;;Fu ;DalGwt If]qx?df cg'';Gwfg 
tyf ;b:o s]Gb|Lo a}+s / dlg6/L 
cyf]l/6Lsf clwsf/L tyf sd{rf/Lx?nfO{ 
tL ljifox?df tflnd k|bfg ug{] p2]Zon] 
;g\ !(*@ df :yfkgf ePsf] The South 
East Asian Central Banks (SEACEN) 

Research and Training Centre sf] 
g]kfn /fi6« a}+s ;+:yfks ;b:o xf] . xfn 
g]kfn nufot a|'gfO{ bf?;nfd, sDaf]l8of, 
rLg, ef/t, O08f]g]l;of, xªsª, sf]l/of, 
nfcf];, dn]l;of, d+uf]lnof, Dofgdf/, 
kk'jf Go'lugL, lkmlnlkG;, l;+ufk'/, >Ln+sf, 
rfOlgh tfOk]O{, yfONof08 / leotgfd 
u/L !( d'n'ssf s]Gb|Lo a}+sx? o;sf 
;b:o /x]sf 5g\ .

ueg{/ 8f= g]kfnåf/f===
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g]kfn /fi6« a}+s ;dfrf/sfo{zfnf÷uf]i7L

a}+s tyf ljQLo ;+:yfsf ;~rfnsx¿;Fu cGt/lqmof ;DkGg

n3' ljQ ljQLo ;+:yfsf k|d'v sfo{sf/L clws[tx¿sf] sfo{zfnf ;DkGg

Aofhb/ sf]l/8f]/ ljifodf 1fg cfbfgk|bfg

8]k'6L ueg{/ lzj/fh >]i7sf] 
k|d'v cfltYodf n3' ljQ k|a4{g tyf 
;'kl/j]If0f ljefun] @)&% d+l;/ @! ut] 
n3' ljQ ljQLo ;+:yfsf k|d'v sfo{sf/L 
clws[tx¿sf nflu a}+sn] hf/L u/]sf] 
lgb]{zgx¿sf] cg'kfngf Pjd\ n3' ljQ 
If]qsf] lj:tf/, ;Defjgf / r'gf}tL ljifos 
sfo{zfnf uf]i7L] sf7df8f}+df ;DkGg u¥of] .

;f] cj;/df 8]k'6L ueg{/ >]i7n] 
;a} n3' ljQ ljQLo ;+:yfx¿n] s]Gb|Lo 
a}+sn] hf/L u/]sf lgb]{zgx¿sf] k"0f{ kfngf 
ug'{kg]{df hf]8 lbg'eof] . ;fy}, pxfFn] kl5Nnf] 
;dodf n3' ljQ ljQLo ;+:yfx¿sf] ;+Vof 
j[l4;Fu} gofF vfnsf ljs[lt / lj;+ult 
;d]t b]lvg yfn]sfn] ;f]sf] lg/fs/0fsf] 
lglDt :jod\ n3' ljQ ljQLo ;+:yfx¿ g} 
rgfvf] x'g'kg]{ vfFrf] cf}+Nofpg' eof] .

sfo{zfnfdf ;xefuLx¿n] 
/fv]sf lh1f;fsf] hjfkm lbFb} pxfFn] n3' 
ljQ ljQLo ;+:yfx¿n] ljQLo kx'Fr / 
ljQLo ;dfj]zLtfsf] dfWod dfkm{t ul/aL 
Go"gLs/0fdf cem a9L Wofg lbg'kg]{ atfpg' 
eof] .

a}+s tyf ljQLo ;+:yf lgodg 
ljefusf sfo{sf/L lgb]{zs gf/fo0fk|;fb 
kf}8]nn] n3' ljQ ljQLo ;+:yfx¿sf] a9\bf] 
;+Vof, tL ;+:yfx¿df /x]sf] bf]xf]/f]kgf 
/ Go"g ;fv ;"rgf cfbfgk|bfg g} k|d'v 
;d:of /x]sf] pNn]v ug'{eof] .

sfo{qmddf n3' ljQ k|a4{g tyf 
;'kl/j]If0f ljefusf sfo{sf/L lgb]{zs 
hgsaxfb'/ clwsf/Ln] n3' ljQ ljQLo 
;+:yfx¿df b]lvPsf k|d'v sdhf]/Lx¿sf] 
af/]df rrf{ ub}{ g]kfn /fi6« a}+sn] hf/L 
u/]sf] kl5Nnf] lgb]{zg sfof{Gjogsf] qmddf 
s'g} Jofjxfl/s sl7gfO{ pTkGg ePdf 
cfk;L 5nkmnaf6 lgSof}{ndf k'Ug ;lsg] 
wf/0ff JoQm ug'{eof] .

sfo{zfnfdf n3' ljQ k|a4{g tyf 
;'kl/j]If0f ljefusf lgb]{zs bof/fd zdf{ 
k+u]gLn] …n3' ljQ ljQLo ;+:yfx¿nfO{ 
hf/L lgodgsf d'Vo Joj:yfx¿, n3' ljQ 
If]qsf] ;Defjgf, lj:tf/sf ;fy} r'gf}tLx¿Ú 
;DaGwdf / ;f]xL ljefusf sfod d'sfod 
lgb]{zs z}n]Gb| /]UdLn] …n3' ljQ ljQLo 

;+:yfx¿df b]lvPsf k|d'v s}lkmotx¿Ú 
;DaGwdf jftf{ k|:t't ug'{ePsf] lyof] .

;f]xL ljefusf pk–lgb]{zs 

ueg{/sf] sfof{non] @)&% d+l;/ 
^ ut] Aofhb/ sf]l/8f]/sf] ljleGg kIfx¿ 
ljifodf cfly{s jif{ @)&%÷&^ sf] bf];|f] 
1fg cfbfgk|bfg sfo{qmd cfof]hgf u¥of] .

ueg{/sf] sfof{nosf sfo{sf/L 
lgb]{zs 8f= g]lkmn dftlË df:s]sf] 
;efkltTjdf cfof]lht pQm sfo{qmddf /fi6« 
C0f Joj:yfkg ljefusf sfo{sf/L lgb]{zs 
g/axfb'/ yfkfn] Aofhb/ sf]l/8f]/sf ljleGg 
kIfx¿ ljifodf jftf{ k|:t't ug'{eof] . 

;f] cj;/df sfo{sf/L lgb]{zs 
yfkfn] df}lb|s gLltsf] k|efj jf:tljs 
cfly{s If]qdf k|;f/0f x'g] k|efjsf/L 
dfWodsf] ?kdf Aofhb/ /xG5 eGg] 
dfGotfdf Aofhb/ sf]l/8f]/sf] ljsf; 
ePsf] pNn]v ub}{ o;sf] cEof; ;j{k|yd 
a}+s ckm Sofgf8fn] ;g\ !(($ df u/]sf] 
atfpg' eof] .

Aofhb/ sf]l/8f]/sf] k|d'v p2]Zo 
cNksfnLg Aofhb/sf] ;Ldf tf]Sg], a}+lsª 
k|0ffnLsf] t/ntf Joj:yfkg ug]{ / df}lb|s 
gLltsf] c8fgsf] ;"rgf lbg] /x]sf] rrf{ ub}{ 
pxfFn] o;sf rf/ dxTjk"0f{ efusf] ?kdf 
Aofhb/sf] dflyNnf] ;Ldf (Interest Rate 
Cap), tNnf] ;Ldf (Interest Rate Floor), 
gLltut b/ (Policy Rate) / ;~rfng nIo 

/Tg]Zj/nfn s0f{n] :jfut dGtJo /fVg'ePsf] 
pQm sfo{qmdsf] ;~rfng csf{ pk–lgb]{zs 
yfg]Zj/ cfrfo{n] ug'{ePsf] lyof] .

(Operating Target) /xg] atfpg' eof] .
g]kfn /fi6« a}+sn] klg t/ntf 

Joj:yfkgsf] cf}hf/sf] ?kdf cfly{s jif{ 
@)&#÷&$ sf] df}lb|s gLlt dfkm{t rnfodfg 
Aofhb/ sf]l/8f]/ (Floating IRC) / cfly{s 
jif{ @)&$÷&% sf] df}lb|s gLlt dfkm{t l:y/ 
Aofhb/ sf]l/8f]/ (Fixed IRC) sf] Joj:yf 
nfu' u/]sf] pNn]v ub}{ o;sf] ;~rfngaf6 
cfly{s jif{ @)&$÷&% df lgIf]k af]nsaf]ndf 
?=$ s/f]8 !# nfv Aofh vr{ ePsf]df l/kf] 
af]nsaf]naf6 ?=!! s/f]8 #^ nfv cfDbfgL 
eO{ a}+snfO{ ?=& s/f]8 @# nfv art ePsf] 
hfgsf/L lbg'eof] .  

sfo{qmdsf ;efklt tyf ueg{/sf] 
sfof{nosf sfo{sf/L lgb]{zs 8f= df:s]n] 
1fg cfbfgk|bfg sfo{qmddf jftf{ k|:t't 
ug'{ x'g] sfo{sf/L lgb]{zs yfkfsf ;fy} 
;xefuL ;a}nfO{ wGojfb dGtJo JoQm 
ug'{eof] .

sfo{qmdsf] ;'?df ;xefuLx¿nfO{ 
:jfut ub}{ ueg{/sf] sfof{nosf lgb]{zs 
eLidk|;fb pk|]tLn] sfo{qmd cfof]hgf ug'{sf] 
cf}lrTo dfly k|sfz kfg'{ePsf] lyof] .

sfo{qmddf a}+ssf sf7df8f}+l:yt 
ljleGg ljefu tyf sfof{nox¿sf $% 
hgf clws[tx¿sf] ;xeflutf /x]sf] lyof] .
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g]kfn /fi6« a+}s ;dfrf/

s]Gb|Lo a}+ssf] :jfoQtf / :jtGqtf 
ljifodf 1fg cfbfgk|bfg sfo{qmd ;DkGg

1fg cfbfgk|bfg

ueg{/sf] sfof{non] @)&% d+l;/ 
@% ut] cfly{s jif{ @)&%÷&^ sf] t];|f] 
1fg cfbfgk|bfg sfo{qmdsf] ?kdf s]Gb|Lo 
a}+ssf] :jfoQtf / :jtGqtf ljifodf 1fg 
cfbfgk|bfg sfo{qmd cfof]hgf u¥of] .

pQm sfo{qmddf g]kfn / ef/tsf 
nflu cGt/f{li6«o d'b|f sf]ifsf jl/i6 
cfjf;Lo k|ltlglw Mr. Andreas Bauer 
n] Central Bank Autonomy and 
Independence: How much is Needed? 
Why is it Important? ljifodf jftf{ 
k|:t't ug'{eof] . 

;f] cj;/df jl/i6 cfjf;Lo 
k|ltlglw Bauer n] ;doqmd;Fu} ljZjdf 
s]Gb|Lo a}+ssf] :jfoQtf a9\b} uPsf] rrf{ 
ub}{ kl5Nnf] ;dodf ljZjsf s]Gb|Lo 
a}+sx¿sf] :jfoQtfdfly bafa a9\b} uPsf] 
atfpg' eof] .

cfk\mgf] p2]Zo adf]lhdsf] sfo{ 
lgoldt / ;'rf? ?kdf ;Dkfbg ug{ s]Gb|Lo 
a}+snfO{ :jfoQtf / :jtGqtf cfjZos kg]{ 
wf/0ff JoQm ub}{ pxfFn] s]Gb|Lo a}+ssf nflu 
nIo lgwf{/0f :jfoQtf eGbf ;~rfng 
:jfoQtf clt dxTjk"0f{ /x]sf] atfpg' 
eof] . ;fy}, pxfFn] s]Gb|Lo a}+ssf] :jfoQtf 
dha't agfpg o;sf] cfjZostf ;DaGwdf 
;j{;fwf/0fnfO{ ;';"lrt ug]{, gLltut tyf 
k|zf;lgs lg0f{odf kf/blz{tf sfod ug]{, 
ljQLo ljj/0fx¿ lgoldt ¿kdf ;fj{hlgs 
ug]{, ;Ifd / pTs[i6 dfgjLo ;+;fwgsf] 

ljsf; ug]{ nufotsf sfo{ ug'{kg]{df hf]8 
lbg'eof] .

sfo{qmddf k|:t't jftf{dfly 
;xefuLx¿aLr cGt/lqmof tyf 5nkmn 
ul/Psf] lyof] . o; qmddf sfo{sf/L lgb]{zsåo 
d'b|f Joj:yfkg ljefusf nIdLk|kGg lg/f}nf 

8]k'6L ueg{/ lzjfsf]6Låf/f  
g]kfnu~h sfof{nosf] cjnf]sg

8]k'6L ueg{/ lrGtfdl0f lzjfsf]6Ln]] 
@)&% d+l;/ @* ut] a}+ssf] g]kfnu~h 
sfof{nosf] cjnf]sg ug'{eof] . ;f] 
cj;/df sfof{non] sfof{nosf ;Dk"0f{ 
clws[t tyf sd{rf/Lx¿sf] ;xeflutfdf 
Ps sfo{qmdsf] cfof]hgf u¥of] . 

sfo{qmddf dGtJo JoQm ub}{ 
8]k'6L ueg{/ lzjfsf]6Ln]]] sd{rf/Lx¿nfO{ 
OdfGbf/Lk"j{s nugzLn eP/ sfddf nfUg 
lgb]{zg lbg'eof] . sd{rf/Lx¿n] a}+ssf] 
sfd;Fu ;DalGwt gLltut Joj:yfx¿ tyf 

k|fl1s ljifox¿sf] ;d]t hfgsf/L /fVg'kg]{ 
wf/0ff JoQm ub}{ pxfFn] a}s / b]zsf] sfd 
s]Gb| ljGb'df /fVb} ljQLo cg'zf;g sfod 
/fVg ;a} sd{rf/Lx¿nfO{ lgb]{zg lbg'eof] .

sfo{qmddf g]kfn ljQLo ;+:yf 
sd{rf/L ;+3, g]kfn /fi6« a}+s g]kfnu~hsf 
cWoIf n]vaxfb'/ kf08] / g]kfn /fi6« 
a}+s sd{rf/L ;+3 g]kfnu~hsf cWoIf 
sdnk|;fb Gof}kfg]n] a}+ssf k|b]zl:yt 
sfof{nox¿sf] sfdsf] bfo/f a9fpg' kg]{ 
wf/0ff JoQm ug'{eof] .

/ ljQ Joj:yfkg ljefusf Clifs]z e§ 
tyf lgb]{zs? a}+s tyf ljQLo ;+:yf lgodg 
ljefusf adaxfb'/ ld>, sfg'g dxfzfvfsf 
/]jtL g]kfn, ljQLo hfgsf/L PsfOsf /fd' 
kf}8]n / cg';Gwfg ljefusf 8f= l8NnL/fd 
kf]v|]nn] cf–cfk\mgf] wf/0ff /fVg'ePsf] lyof] .

sfo{qmdsf] cGtdf ;efklt tyf 
ueg{/sf] sfof{nosf sfo{sf/L lgb]{zs 
8f= g]lkmn dftlË df:s]n] wGojfb dGtJo 
JoQm ub}{ sfo{qmddf jftf{ k|:t't ug'{ x'g] 
jl/i6 cfjf;Lo k|ltlglw Bauer nfO{ 
dfofsf] lrgf] k|bfg ug'{ePsf] lyof] .

sfo{qmdsf] ;'?df ;xefuLx¿nfO{ 
:jfut ub}{ ueg{/sf] sfof{nosf lgb]{zs 
eLidk|;fb pk|]tLn] sfo{qmd cfof]hgf ug'{sf] 
cf}lrTo dfly k|sfz kfg'{ePsf] lyof] .

sfo{qmddf a}+ssf sf7df8f}+l:yt 
ljleGg ljefu tyf sfof{nox¿sf k|d'v 
tyf k|ltlglwx¿sf] ;xeflutf /x]sf] lyof] .

ljefu :yfgfGt/0f
a}+ssf] yfkfynL kl/;/df /x]sf 

a}+lsª sfof{no / d'b|f Joj:yfkg ljefu 
@)&% d+l;/ !^ ut]b]lv a}+ssf] afn'jf6f/ 
kl/;/df :yfgfGt/0f ePsf 5g\ . yfkfynL 
kl/;/df a}+ssf] gofF ejg lgdf{0f ;'? 
ePsf sf/0f tL sfof{nox¿ :yfgfGt/0f 
ul/Psf x'g\ . /fi6« C0f Joj:yfkg ljefu 
/ a}+s;{ k|lzIf0f s]Gb| eg] yfkfynL 
kl/;/d} /x]sf 5g\ .

o;}u/L a}+ssf] afn'jf6f/ 
kl/;/df /x]sf cg';Gwfg ljefu / 
cfGtl/s n]vfk/LIf0f ljefu @)&% d+l;/ 
^ ut]b]lv nlntk'/ k'Nrf]sl:yt /fli6«o 
;xsf/L ljsf; af]8{sf] xl/x/ ejg 
kl/;/df :yfgfGt/0f ePsf 5g\ . a}+lsª 
sfof{no / d'b|f Joj:yfkg ljefunfO{ 
afn'jf6f/ kl/;/df :yfgfGt/0f ug{ 
tL ljefux¿ xl/x/ ejg :yfgfGt/0f 
ul/Psf x'g\ .
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g]kfn /fi6« a}+s ;dfrf/uf]i7L tyf 5nkmn

d+un;]gdf tYof+s ;DaGwL uf]i7L ;DkGg

;x'lnotk"0f{ shf{sf nflu Aofh cg'bfg ;DaGwL 5nkmn sfo{qmd
wgu9L sfof{non] @)&% d+l;/ 

& ut] sfof{nosf] ;efxndf 
;x'lnotk"0f{ shf{sf nflu Aofh 
cg'bfg ;DaGwL PsLs[t sfo{ljlw, 
@)&% sf] af/]df ;/f]sf/jfnfx¿;Fu 
5nkmn sfo{qmd cfof]hgf u¥of] . 

sfo{qmdsf k|d'v cltly tyf 
sfof{nosf lgb]{zs ls/0f kl08tn] 
g]kfnsf] k|rlnt sfg'g, g]kfn /fi6« a}+s 
/ aLdf ;ldltsf] lgodg / lgb]{zgsf] 
kl/lwleq /xL ;x'lnotk"0f{ shf{ lj:tf/nfO{ 
a}+s tyf ljQLo ;+:yf / cGo ;/f]sf/jfnf 
lgsfox¿n] cfˆgf] ;fdflhs pQ/bfloTjsf] 
?kdf klg lng'kg]{ atfpg' eof] .

5nkmndf p7]sf lh1f;fsf] hjfkm 
lbFb} lgb]{zs kl08tn] a}+s tyf ljQLo 
;+:yfx¿n] cfjZos sfuhft ;lxt shf{ 
cfj]bg k|fKt ePsf] ldltn] @! lbg leqdf 
shf{ :jLs[t x'g] gx'g] af/]df 7f]; lg0f{o 
lbg'kg]{ Joj:yf /x]sf]n] ;f]xL adf]lhd shf{ 
k|jfx ug'{kg]{df hf]8 lbg'eof] .

sfo{qmddf sfof{nosf pk–lgb]{zs 
dgf]h kf]v/]nn] ;x'lnotk"0f{ shf{sf nflu 
Aofh cg'bfg ;DaGwL sfo{ljlwsf af/]df 

wgu9L sfof{non] c5fd lhNnfsf] 
;b/d'sfd d+un;]gdf @)&% d+l;/ !# ut] 
a}s tyf ljQLo ;+:yf / cGo ;/f]sf/jfnf 
lgsfox¿sf] ;xeflutfdf ! lbg] tYof+s 
uf]i7L ;DkGg u¥of] .

sfof{nosf lgb]{zs ls/0f kl08tsf] 
k|d'v cfltYodf ;DkGg pQm sfo{qmddf 
pk–lgb]{zs dgf]h kf]v/]nn] tYof+s 
;+sngsf ljljw kIfx¿ ;d]l6Psf] sfo{kq 
k|:t't ug'{eof] .

k|:t't sfo{kq dfly uf]i7Ldf 5nkmn 
x'Fbf ;xefuLx¿n] /fv]sf lh1f;fsf] hjfkm 
lgb]{zs kl08t / pklgb]{zs kf]v/]nn] 
lbg'ePsf] lyof] . 

uf]i7Ldf ;dod} tYof+s pknAw u/fpg], 
tYof+s 7Ls b'?:t /fVg], tYof+s ;+sng ubf{ 
cfpg] ;Df:ofx¿ ;dfwfg ub}{ hfg], :yfgLo 
lgsfodf uflePsf s[lif, kz', l;rfO{ h:tf 
sfof{nox¿Aff6 tYof+s pknAw x'g]÷gx'g], 
tYof+s ;+sng ;DaGwL sfo{nfO{ cem 

hfgsf/L lbg'ePsf] lyof] . g]kfn ;/sf/åf/f :jLs[t pQm 
sfo{ljlwsf] af/]df ;a} ;/f]sf/jfnf 
lgsfox¿nfO{ hfgsf/L u/fpg] 
p2]Zon] cfof]lht pQm sfo{qmddf 
wgu9Ll:yt a}+s tyf ljQLo ;+:yf,  
s[lif tyf dlxnf ;xsf/L ;+:yf, 
blnt ;+3 ;+:yfsf k|ltlglwx¿, 
ljBfyL{x¿ / cGo ;j{;fwf/0fsf] 
;xeflutf /x]sf] lyof] .

a9L k|efjsf/L agfpg cfw'lgs k|ljlwaf6 
tYof+s ;+sng ul/g' kg]{, ;fd'bflos jgaf6 
pTkfbg x'g] sf7 bfp/f u0fgfsf] afWosf/L 
Joj:yf gePsfn] jgsf] pTkfbg 36\g uPsf] 
nufotsf ljifodf 5nkmn ePsf] lyof] . 

uf]i7Ldf ;xefuLx¿n] a}+s tyf 
ljQLo ;+:yfsf] kxF'r tyf lj:tf/ eP klg 
b"/b/fhsf If]qx¿df unt lsl;dsf ljQLo 
sf/f]af/ cem} klg x'g] u/]sf] sf/0fn] a}+s tyf 
ljQLo ;+:yf k|ltsf] hgljZjf; clej[l¢ ug{ 
ljQLo ;fIf/tf ;DaGwL sfo{qmdnfO{ Jofks 
?kdf b"u{d hg:t/;Dd k'¥ofpg' kg]{ ;'emfj 
lbPsf lyP .

tYof+s ;+sngdf b]lvg] ;d:ofx¿sf]  
;dfwfg tyf o;sf] k|efjsfl/tf a9fpg] 
p2]Zon] cfof]lht pQm sfo{qmddf 
sfof{nosf ;xfos lgb]{zs k]|drGb 
7s'/Ln] :jfut dGtJo JoQm ug'{ePsf] 
lyof] eg] ;xfos lgb]{zs w|'j sfsL{n] 
sfo{qmd ;~rfng ug{'ePsf] lyof] .

clws[t k|yd kbdf a9'jf tyf kb:yfkg
a}+sdf l/Qm /x]]sf] k|zf;g ;]jftkm{sf] 

lgb]{zs -clws[t k|yd_ kb ;++Vof !! -P3f/_ 
d"Nof+sg a9'jfsf] dfWodåf/f k"lt{ ug]{ ;Gbe{df 
g]kfn /fi6« a}+s sd{rf/L ;]jf ljlgodfjnL, 
@)^* -t];|f] ;+zf]wg ;d]t_ adf]lhd pQm 
kbdf a9'jfsf nflu l;kmfl/; ul/Psf pk–
lgb]{zsx¿nfO{ lgb]{zs kbdf a9'jf u/L 
ljleGg ljefu tyf sfof{nodf kb:yfkg 
ul/Psf] hgzlQm Joj:yfkg ljefusf] @)&% 
d+l;/ @! ut]sf] kl/kqdf pNn]v 5 .

o; cg'?k /fhgljqmd yfkfnfO{ a}+s 
;'kl/j]If0f ljefu, /fh]Gb| e§/fO{nfO{ ljsf; 

a}+s ;'kl/j]If0f ljefu, lxdk|;fb Gof}kfg]nfO{ 
cg';Gwfg ljefu, cfgGb kf}8]nnfO{ e'QmfgL 
k|0ffnL ljefu, g/]Gb|l;+x lji6nfO{ a}+s tyf 
ljQLo ;+:yf lgodg ljefu, d'lQmgfy 
;fksf]6fnfO{ a}+s;{ k|lzIf0f s]Gb|, ;'idf /]UdL 
-l/hfn_ nfO{ /fi6« C0f Joj:yfkg ljefu, 
uf]ljGbk|;fb gflunfnfO{ ueg{/sf] sfof{no, 
?b|axfb'/ l3ld/]nfO{ ;fdfGo ;]jf ljefu, 
lalgtf lai6nfO{ a}+lsª sfof{no / dLgf 
kf08]nfO{ cfGtl/s n]vfk/LIf0f ljefusf] 
lgb]{zs -clws[t k|yd_ kbdf kb:yfkg 
ul/Psf] 5 .
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g]kfn /fi6« a+}s ;dfrf/tYof+s uf]i7L

tf}lnxjfdf cfly{s tyf ljQLo tYof+s uf]i7L ;DkGg

lj/f6gu/df 1fg cfbfgk|bfg sfo{qmd ;DkGg

l;4fy{gu/ sfof{non] @)&% d+l;/ 
!% ut] slknj:t' lhNnfsf ;/sf/L 
sfof{no, a}+s tyf ljQLo ;+:yf / cGo 
;/f]sf/jfnfx¿sf] ;xeflutfdf æg]kfn 
/fi6« a}+saf6 ;+sng ul/g] cfly{s tyf 
ljQLo tYof+ssf] dxTj tyf ;DalGwt 
lgsfosf] e"ldsfÆ ljifos uf]i7L tf}lnxjfdf 
;DkGg u¥of] . 

sfof{nosf sfod d'sfod lgb]{zs 
Clif/fd a/fnsf] ;efkltTjdf ;DkGg 
ePsf] pQm uf]i7Ldf pk–lgb]{zs k|sfz 
/fO{n] æg]kfn /fi6« a}+saf6 ;+sng ul/g] 
cfly{s tyf ljQLo tYof+ssf] dxTj tyf 
;DalGwt lgsfosf] e"ldsfÆ ljifos jftf{ 
k|:t't ug'{eof] .

sfo{qmddf sfod d'sfod lgb]{zs 
a/fnn] slknj:t' lhNnfsf] ;d;fdlos 
cfly{s tyf a}+lsª cj:yfsf] rrf{ 
ub}{ a}+saf6 ;+sng ul/g] cfly{s tyf 
ljQLo tYof+ssf] /fli6«o tyf cGt/f{li6«o 
dxTj /x]sf]n] a}+sn] dfu u/] adf]lhdsf] 
tYof+s lgwf{l/t ;dodf pknAw u/fpg 
;/f]sf/jfnf ;a}nfO{ cg'/f]w ug''{eof] .

;f] cj;/df pk–lgb]{zs /fO{n] g]kfn 
/fi6« a}+sn] g]kfn ;/sf/nfO{ cfly{s tyf 
ljQLo ljifodf lgoldt ;Nnfx / ;'emfj 
lbg'kg]{ ePsf]n] b]zsf] cy{tGqsf] ;xL 
ljZn]if0f ug{ ;3fp k'Ug] u/L ;/f]sf/jfnf 
lgsfox¿n] ljZj;gLo / jf:tljs tYof+s 
pknAw u/fpg'' kg]{df hf]8 lbg'eof] . ;fy}, 
pxfFn] ;/f]sf/jfnfx¿af6 k|fKt tYof+ªsf] 
cfwf/df b]zsf] cfly{s cj:yf ljZn]if0f 
u/]/ a}+sn] df}lb|s gLlt th'{df ug]{ / g]kfn 

lj/f6gu/ sfof{non] @)&% d+l;/ 
!* ut] sfof{nosf] ;efxndf cfly{s jif{ 
@)&%÷&^ sf] klxnf] 1fg cfbfgk|bfg 
sfo{qmd cfof]hgf u¥of] .

sfof{nosf sfod d'sfod lgb]{zs 
;[hgf af:tf]nfsf] ;efkltTjdf ;DkGg 

;/sf/nfO{ cfly{s tyf ljQLo ljifodf 
;'emfj lbg] ePsf]n] ;/f]sf/jfnfx¿af6 
k|fKt x'g] tYof+s cToGt dxTjk"0f{ / 
;+j]bgzLn /x]sf] pNn]v ug'{eof] . 

uf]i7Ldf k|:t't jftf{dfly l6Kk0fL 
ub}{ slknj:t' ax'd'vL SofDk;sf 
;xfos SofDk; k|d'v 8f= ljgo kf08]n] 
g]kfn /fi6« a}+sn] ;|f]taf6 g} cfly{s tyf 
ljQLo tYof+s ;+sng u/L Time Series 
Data Bank agfpg' kg]{ ePsf]n] a}+sn] 
df}lb|s gLlt th'{df ubf{ cGt/f{li6«o cfly{s  
kl/b[ionfO{ klg Wofgdf /fVg'kg]{ atfpg' 
eof] . ;fy}, g]kfn /fi6« a}+sn] cy{tGqsf 
ljljw kIfx¿sf] If]qut tYof+s ;+sng u/L 
cfd hgtfsf] pkof]usf] nflu ;fj{hlgs 
ug'{kg]{ pNn]v ub}{ pxfFn] a}+sn] gLlt th''{df 
ubf{ cGo lgofds lgsfox¿;Fu ;dGjo 
ug'{kg]{ ;'emfj lbg'eof] . 

tYof+s sfof{no slknj:t'sf 

pQm sfo{qmddf sfof{nosf pk–lgb]{zs 
gGbs'df/ 9sfnn] "Macroeconomic 
Accounts and Their Inter–
relationships" ljifodf k|:t'lt lbg'eof] .

sfo{qmddf sfof{nosf clws[t 
tyf sd{rf/Lx¿sf] ;xeflutf /x]sf] lyof] .

dx]zk|;fb af]xf]/fn] g]kfn /fi6« a}+s, s]Gb|Lo 
tYof+s ljefu / sltko cGo ;/sf/L 
sfof{nox¿n] ;+sng ug]{ s[lif, pBf]u 
nufotsf cfjlws tYof+sx¿sf] ;|f]t, 
ljifo, If]q / ;fwgdf ;d]t bf]xf]/f]kgf 
b]lvPsf] pNn]v ub}{ tYof+s ;+sngdf 
ldtJolotf sfod ug{'kg]{df hf]8 lbg'eof] . 

sfo{qmddf sfof{nosf ;xfos 
lgb]{zs /d]zs'df/ Gof}kfg]n] :jfut 
dGtJo JoQm ub}{ sfo{qmdsf] p2]Zo tyf 
dxTjdfly k|sfz kfg''{ePsf] lyof] .

slknj:t' lhNnfsf ;/sf/L 
sfof{nosf k|d'vx¿, :yfgLo txsf k|d'v 
k|zf;sLo clws[tx¿, pBf]u jfl0fHo 
;+3sf k|ltlglwx¿, a}+s tyf ljQLo 
;+:yfsf :yfgLo zfvf k|d'vx¿ nufotsf 
;/f]sf/jfnfx¿sf] ;xeflutf /x]sf] pQm 
sfo{qmdsf] ;~rfng sfof{nosf ;xfos 
lgb]{zs /d]z ;f?n] ug'{ePsf] lyof] .  
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g]kfn /fi6« a}+s ;dfrf/

sfe|]sf] 8fF8fufpFdf ljQLo r]tgf clej[l4 sfo{qmd ;DkGg

;=lg= rf}nfufO{+nfO{ 
ljBfjfl/lw pkflw

/fi6« a}+s k"j{ sd{rf/L sNof0fsf/L art tyf 
C0f ;xsf/L ;+:yf ln=sf] ;fwf/0f ;ef ;DkGg

ljQLo ;fIf/tf

sf7df8f}+ ljZjljBfnon] @)&% 
d+l;/ @* ut] cfof]hgf u/]sf] @$ cf}+ 
bLIffGt ;df/f]xdf pQm ljZjljBfnosf 
;x–s'nklt tyf lzIff, lj1fg tyf 
k|ljlw dGqL lul//fhdl0f kf]v|]nn] hgsk'/ 
sfof{nosf ;xfos lgb]{zs /d]zk|;fb 
rf}nfufO{FnfO{ ljBfjfl/lwsf] k|df0fkq k|bfg 
ug'{eof] .

ljsf; cy{zf:q cGtu{t g]kfnsf 
;fgf C0fLx¿sf] ljQLo ;fIf/tf dfkg 
zLif{ssf] zf]w sfo{sf nflu sf7df8f}+ 
ljZjljBfnon] hgsk'/ sfof{nosf 
;xfos lgb]{zs rf}nfufO{FnfO{ ljBfjfl/lwsf] 
pkflw k|bfg u/]sf] xf] .

g]kfn /fi6« a}+s ;dfrf/ ;xfos 
lgb]{zs 8f= rf}nfufO{FnfO{ awfO{ 1fkg 
ub{5 .

g]kfn /fi6« a}+saf6 cjsfz k|fKt 
sd{rf/Lx¿åf/f :yflkt /fi6« a}+s k"j{ 
sd{rf/L sNof0fsf/L art tyf C0f 
;xsf/L ;+:yf ln=sf] ;ftf}+ jflif{s ;fwf/0f 
;ef @)&% d+l;/ @! ut] sf7df8f}+df 
;DkGg eof] .

;efdf ;+:yfsf cWoIf k|df]bk|;fb 
g]kfnn] cfly{s jif{ @)&$÷&% sf] jflif{s 
k|ltj]bg k]z ug'{eof] . ;f] cj;/df pxfFn] 
cfly{s jif{ @)&$÷&% df ;+:yfn] ?=& 
nfv *% xhf/ v'b d'gfkmf cfh{g u/]sf], 
;b:o ;+Vof #)! k'u]sf], s'n lgIf]k ?=@ 
s/f]8 %& xhf/ tyf s'n C0f nufgL ?=@ 
s/f]8 $ nfv & xhf/ /x]sf] hfgsf/L 
lbg'eof] .

;efdf ;+:yfsf sf]iffWoIf 
kb\daxfb'/ vqLn] cfly{s jif{ @)&$÷&% 

sf] cfly{s k|ltj]bg / n]vf ;'kl/j]If0f 
;ldltsf ;+of]hs e/tk|;fb cfrfo{n] n]vf 
;'kl/j]If0f ;ldltsf] k|ltj]bg k]z ug'{eof] .

;efdf ;+:yfsf k|d'v ;Nnfxsf/ 
tyf ;efsf k|d'v cltly dfwjk|;fb e§, 
;+:yfsf ;Nnfxsf/ tyf g]kfn /fi6« a}+s 
k"j{ sd{rf/L ;+3sf cWoIf Zofdaxfb'/ 
>]i7, ;+:yfsf ;+:yfks cWoIf lzjfb]jL 
sfkm\n] / sf7df8f}+ dxfgu/kflnsf, ;xsf/L 
ljefusf k|ltlglw ;[li6 a8fnn] ;xsf/Lsf 
ljleGg cfofd af/] rrf{ ub}{ ;+:yfsf] 
k|ultsf] nflu z'esfdgf / ;fwf/0f ;efsf] 
;kmntfsf] sfdgf ug'{ePsf] lyof] .

;+:yfsf pkfWoIf ljsf;s'df/ 
uf}tdn] :jfut dGtJo JoQm ug'{ePsf] 
pQm ;efsf] ;~rfng ;+:yfsf ;lrj 
/fdk|;fb 9sfnn] ug'{ePsf] lyof] .

g]kfn /fi6« a}+ssf] k|fof]hgdf 
g]kfn /fi6« a}+s k"j{ sd{rf/L ;+3n] sfe|]sf] 
8fF8fufpFdf @)&% d+l;/ !$ ut] ljQLo 
r]tgf clej[l4 sfo{qmd ;~rfng u¥of] .

a}+ssf k"j{ lgb]{zs gf/fo0fsk'/ 
kf7ssf] ;efkltTjdf sfe|]knf~rf]s 

lhNnfsf] w'lnv]n gu/kflnsf j8f g+= 
!!, 8fF8fufpFl:yt >L sfnLb]jL dfWolds 

ljBfnodf cfof]lht pQm sfo{qmddf 
ljBfnosf k|wfgfWofks u+ufk|;fb ;Tofn 
k|d'v cltly /xg'ePsf] lyof] .

sfo{qmddf ;efklt kf7s, k|d'v 
cltly ;Tofn, ;+3sf cWoIf Zofdaxfb'/ 
>]i7 / ;lrj uf]ljGbk|;fb uf}tdn] a}+s 

vftf vf]Ng], art ug]{, kmh'n vr{ gug]{, 
gf]6sf] htg ug]{, cfjZos k/] a}+s tyf 

ljQLo ;+:yfaf6 shf{ lng ;Sg] nufotsf 
a}+lsª sf/f]af/ / ljQLo r]tgf clej[l4 
;DaGwL ljljw kIfsf] rrf{ ub}{ cf–cfkm\gf] 
k|:t'lt lbg'ePsf] lyof] .

ueg{/sf] sfof{nosf ;xfos 
lgb]{zs kfj{tL lyª nfdfn] klg dGtJo 
JoQm ug'{ ePsf] pQm sfo{qmddf pQm 
ljBfnosf lzIfs, lzlIfsf, ljBfyL{x?, 
:yfgLo ;xsf/L ;+:yfsf kbflwsf/Lx? 
tyf ;b:ox? / ;j{;fwf/0f u/L !%* 
hgfsf] ;xeflutf /x]sf] lyof] .

pQm ;+3n] dsjfgk'/sf] eLdk]mbLdf 
klg @)&% d+l;/ @) ut] ljQLo r]tgf 
clej[l4 sfo{qmd ;DkGg u/]sf] lyof] . 
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g]kfn /fi6« a+}s ;dfrf/hgzlQm Joj:yfkg

j}b]lzs tflnddf ;xeflutf

clws[t t[tLo / ;xfos låtLo -;"=k|=_ kbdf 
gofF lgo'lQm tyf kb:yfkg

cfGtl/s n]vfk/LIf0f ljefusf 
sfo{sf/L lgb]{zs lgnd ltlD;gf IBFI n] 
@)!* gf]e]Da/ @^ b]lv @( ;Dd k|mfG;df 
cfof]hgf u/]sf] Internal Audit & Risk 
Management in Central Banks 
ljifos sfo{qmddf ;xefuL x'g'eof] . 

l;4fy{gu/ sfof{nosf lgb]{zs 
czf]ss'df/ kf}8]n World Bank n] 
@)!* l8;]Da/ # b]lv & ;Dd dn]l;ofdf 
cfof]hgf u/]sf] Global Payments 
Week 2018 ljifos sfo{qmddf ;xefuL 
x'g'eof] . pQm sfo{qmddf ueg{/sf] 
sfof{nosf ;xfos lgb]{zsåo lgd{nf 
vltj8f / ;'wf lai6 yfkf klg ;xefuL 
x'g'x'GYof] .

a}+lsª sfof{nosf pk–lgb]{zs 
;hgf lzNksf/, ;xfos lgb]{zsx¿ 
;f]xL sfof{nosf lji0f'axfb'/ >]i7, 
hgzlQm Joj:yfkg ljefusf wgaxfb'/ 
>]i7 tyf a}+s;{ k|lzIf0f s]Gb|sf >[lt l;+x 
RBI Staff College n] @)!* l8;]Da/ 
!) b]lv !$ ;Dd ef/tsf] r]GgfO{df 
cfof]hgf u/]sf] International Program 
on Payment & Settlement ljifos 
tflnddf ;xefuL x'g'eof] .

cg';Gwfg ljefusf ;xfos 
lgb]{zs zflns/fd kf]v|]n Dutch 
Bundesbank n] @)!* gf]e]Da/ @^ 
b]lv #) ;Dd hd{gLdf cfof]hgf u/]sf] 

Price & Volume Indices in Official 
Statistics ljifos tflnddf ;xefuL 
x'g'eof] .

;xfos lgb]{zsx¿ a}+s ;'kl/j]If0f 
ljefusf 6Lsf/fd vltj8f tyf ;f}/e 
kf]v/]n, n3' ljQ k|a4{g tyf ;'kl/j]If0f 
ljefusf b]j/fh l3ld/] / ljQ sDkgL 
;'kl/j]If0f ljefusf dgf]h u'?ª IMF-
SARTTAC n] @)!* gf]eDa/ @^ b]lv 
#) ;Dd ef/tsf] gofF lbNnLdf cfof]hgf 
u/]sf]] Practical Implementation of 
Risk Based Supervision ljifos 
tflnddf ;xefuL x'g'eof] .

sfg'g dxfzfvfsf ;xfos lgb]{zs 
l8NnL/fd Gof}kfg] IMF-STI n] @)!* 
l8;]Da/ # b]lv & ;Dd l;+ufk'/df cfof]hgf 
u/]sf]] Legal Aspects of International 
Financial Institutions ljifos tflnddf 
;xefuL x'g'eof] .

;xfos lgb]{zsx¿ a}+s ;'kl/j]If0f 
ljefusf OGb|lqljqmd kxf/L / lg/h 
clwsf/L, a}+s tyf ljQLo ;+:yf lgodg 
ljefusf hulbz s'df/ tyf ljsf; a}+s 
;'kl/j]If0f ljefusf czf]ss'df/ /fO{ 
RBI Staff College n] @)!* l8;]Da/ 
!& b]lv @! ;Dd ef/tsf] r]GgfO{df 
cfof]hgf u/]sf]] International Program 
on Banking Regulation ljifos 
tflnddf ;xefuL x'g'eof] .

;?jf
clVtof/ b'?kof]u cg';Gwfg 

cfof]udf sfhdf /xg'ePsf ljQ Joj:yfkg 
ljefusf pk–lgb]{zs s]bf/k|;fb kf]v|]n 
a}+s tyf ljQLo ;+:yf lgodg ljefudf, 
;xfosx¿ kf]v/f sfof{nosf jL/axfb'/ 
ho;jfn jL/u~h sfof{nodf, lj/f6gu/ 
sfof{nosf pHjn 9'+ufgf a}+lsª sfof{nodf 
tyf jL/u~h sfof{nosf l/tf 9f]8f/L 
hgzlQm Joj:yfkg ljefu -sfdsfhM 
;+:yfut of]hgf ljefu_ df, ;"rgf k|ljlw 
ljefusf ;xfos -;"=k|=_ åo lzlz/ df]bs 
l;4fy{gu/ sfof{nodf tyf /ljGb|gf/fo0f 
dfemL lj/f6gu/ sfof{nodf / ;+:yfut 
of]hgf ljefusf pk–;xfos l;4/fh e§ 
d'b|f Joj:yfkg ljefudf ;?jf x'g'ePsf] 
hgzlQm Joj:yfkg ljefun] hgfPsf] 5 .

/flhgfdf
a+}lsª sfof{nosf lgb]{zs lalgtf 

lji6n] @)&% d+l;/ @@ ut] b]lv nfu" x'g] 
u/L lbg'ePsf] /flhgfdf :jLs[t ul/Psf] 
hgzlQm Joj:yfkg ljefun] hgfPsf] 5 .

clgjfo{ cjsfz
lj/f6gu/ sfof{nosf ;xfos 

lgb]{zs z+s/ j:tLn] g]kfn /fi6« a}+s, 
sd{rf/L ;]jf ljlgodfjnL, @)^* -t];|f] 
;+zf]wg ;d]t_ df ePsf] Joj:yf cg';f/ 
%* jif{ pd]/ xbsf sf/0f a}+s ;]jfaf6 
clgjfo{ cjsfz k|fKt ug'{ePsf] 5 .

a}+sdf l/Qm /x]sf] k|zf;g ;]jftkm{sf] 
;xfos lgb]{zs -clws[t t[tLo_ / k|fljlws 
;]jftkm{sf] ;xfos -;xfos låtLo, ;"=k|=_ 
kbsf] v'nf k|ltof]lutfTds k/LIffdf ;kmn 
eO{ lgo'lQmsf nflu l;kmfl/; x'g'ePsf 
b]xfosf pDd]bjf/x¿nfO{ @)&% d+l;/ !& 
b]lv gofF lgo'lQm u/L ljleGg ljefu tyf 
sfof{nodf kb:yfkg ul/Psf] hgzlQm 
Joj:yfkg ljefun] hgfPsf] 5 .

o; cg'?k ;'lgn s0f]nnfO{ 
hgzlQm Joj:yfkg ljefu -sfdsfhM 
e'QmfgL k|0ffnL ljefu_ sf] ;xfos lgb]{zs  
kbdf kb:yfkg ul/Psf] 5 .

o;}u/L, ;'k|ef /]UdL, ;'dg yfkf 
tyf ljj]z kf]v|]nnfO{ ;"rgf k|ljlw 
ljefusf], ;'ldt l3ld/]nfO{ kf]v/f 
sfof{nosf], chos'df/ l;+xnfO{ hgsk'/ 

sfof{nosf], lji0f's'df/ /f}lgof/nfO{ jL/u~h 
sfof{nosf], glugfs'df/L rf}w/L tyf ho>L 
dxh{gnfO{ hgzlQm Joj:yfkg ljefu 
-sfdsfhM ;"rgf k|ljlw ljefu_ sf], 
z'jrGb| /fO{nfO{ g]kfnu~h sfof{nosf] 
/ b]j]Gb| uxt/fhnfO{ wgu9L sfof{nosf] 
;xfos -;"=k|=_ kbdf kb:yfkg ul/Psf]  
5 .

;dfrf/ pxfFx¿ ;a}df awfO{ 1fkg 
ub{5 .
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g]kfn /fi6« a}+s ;dfrf/

;Dkfbs
;'/]z kGt

;Dkfbg ;xof]uL
/fdsfhL vfOh"
;ldtf >]i7

gjLgf tfd|fsf/

d'b|0f M  cS;kmf]8{ OG6/g]zgn klAns]zg, cgfdgu/, sf7df8f}F,           kmf]g g+= )!–%&)^!!^, %&)%(!*

clGtd k]h

k|sfzs
g]kfn /fi6« a}++s ueg{/sf] sfof{no, hg;Dks{ dxfzfvf
afn'jf6f/, sf7df08f}+, kmf]g M $$!(*)$, Ext .: !$)÷#^@
O{d]n M samachar@nrb.org.np, j]j;fO{6 M www.nrb.org.np

a}+ssf] hf]lvd Joj:yfkgsf nflu ljefu tyf sfof{nox¿  
aLr ;xof]u / ;dGjo x'g' cfjZos – ueg{/ 8f= g]kfn

ueg{/ 8f= lr/+hLla g]kfnn] a}+sdf 
b]vf k/]sf hf]lvdx¿sf] Go"gLs/0fsf 
nflu ;a} ljefu tyf sfof{nox¿ aLr 
lgoldt / alnof] ;xof]u tyf ;dGjo x'g' 
cfjZos /x]sf] atfpg' ePsf] 5 .

cfGtl/s n]vfk/LIf0f ljefuåf/f 
@)&% d+l;/ @! ut] sf7df8f}+df cfof]lht 
Risk Based Internal Audit, Process 
Documents and Three Lines of 
Defense ;DaGwL sfo{zfnf uf]i7Ldf 
k|d'v cltly /xg'ePsf ueg{/ 8f= g]kfnn] 
ljefu tyf sfof{nox¿df b]lvPsf 
hf]lvdx¿sf] Go"gLs/0f ug{ ;DalGwt 
ljefu tyf sfof{nox¿n] g} k|d'v e"ldsf 
v]Ng'kg]{ atfpg' eof] .

cfGtl/s n]vfk/LIf0fn] ;+:yf tyf 
sfof{nosf] alnof] kIf / sdhf]/ kIfsf] 
phfu/ u/L k|ltj]bg k]z ug]{ ePsf]n] 
cfGtl/s n]vfk/LIf0f clt dxTjk"0f{ /x]sf] 
rrf{ ub}{ pxfFn] cfGtl/s n]vfk/LIf0f 
r':t, b'?:t / k|efjsf/L eP ;+:yfsf] 
cj:yf ;w}F dha't /xg] atfpg' eof] .

clt g} v/fa l:yltdf klg a}+ssf] 
sfd sf/jfxL ;'rf¿ /fVg ;Sg] jftfj/0f 
tof/ ug{ ;a}n] kxn ug'{kg]{ atfpFb} pxfFn] 
Pp6f ljefu tyf sfof{nodf /x]sf] pRr 
hf]lvdn] k"/f ;+:yfnfO{ g} c;/ ug]{ ePsf]n] 
To:tf hf]lvd Go"gLs/0fsf nflu uf]i7L 
dxTjk"0f{ /x]sf] wf/0ff JoQm ug'{eof] .

uf]i7Ldf 8]k'6L ueg{/ lrGtfdl0f 
lzjfsf]6Ln] pknAw ;Lldt ;do, >d / 
;|f]tsf] lskmfotsf] nflu hf]lvd Joj:yfkg 
;DaGwL sfo{ ;3g hf]lvdx¿df s]Gb|Ls[t 
ug'{kg]{ pNn]v ub}{ ljb]zL bft[ lgsfox¿n] 
lbPsf ;Nnfx / ;'emfj ;xL / /fd|f 5g\ eg] 
cg'z/0f u/]/ nfe lng'kg]{ wf/0ff /fVg'eof] .

8]k'6L ueg{/ lza/fh >]i7n] g]kfn 
/fi6« a}+s Ps ljlzli6s[t ;+:yf ePsf] 
/ o;sf sfd sf/jfxL klg ;+j]bgzLn 
x'g] ePsf]n] Go"g dfqfsf] hf]lvddf a;]/ 
sfo{ ug'{ cfjZos /x]sf] rrf{ ub}{ o;sf 
nflu Joj;fo lg/Gt/ of]hgf -BCP_ / 
;+:yfut clen]v alnof] / e/kbf]{ x'g' 
cfjZos /x]sf] atfpg' eof] .

uf]i7Ldf a}+ssf ;~rfns Pjd\ 
n]vfk/LIf0f ;ldltsf cWoIf /fdhL 
/]UdLn] a}+ssf ljefu tyf sfof{nox¿df 
;Dkfbg ul/g] sfo{x¿sf] k|lqmof kf/bzL{ 
/ clen]lvt x'g'kg]{ atfpFb} s]Gb|Lo a}+ssf] 

Joj;fo lg/Gt/ of]hgf kl/is[t / pTs[i6 
x'g'kg]{ vfFrf] cf}+Nofpg' eof] .

o;} u/L n]vfk/LIf0f ;ldltsf 
;b:o s]zjk|;fb e§/fO{n] a}+ssf] cfGtl/s 
n]vfk/LIf0f ljefusf] lqmofzLntf a9\g' 
;sf/fTds /x]sf] pNn]v ub}{ a}+ssf] 
n]vfk/LIf0f k|ltj]bgsf] sfof{Gjog ;dod} 
x'g'kg]{df hf]8 lbg'eof] .

uf]i7Ldf # j6f ljefuLo k|:t'lt 
k|:t't ul/Psf lyP . 

cfGtl/s n]vfk/LIf0f ljefusf 
sfo{sf/L lgb]{zs gLnd ltlD;gfn] Risk 
Based Internal Audit tyf Process 
Documents ljifodf klxnf] k|:t'lt 
k|:t't ug'{eof] . ;f] cj;/df pxfFn] 

;Lldt ;|f]t;fwg ;+:yfsf] pRr hf]lvdsf] 
If]qdf s]Gb|Ls[t ug{ e"ldsf v]Ng' hf]lvddf 
cfwfl/t cfGtl/s n]vfk/LIf0fsf] k|d'v 
kmfObf ePsf] atfpg' eof] . ;fy}, ;+:yfsf] 
sfd sf/jfxL s;/L / s;sf] lhDd]jf/Ldf 
;Dkfbg ug]{ eGg] af/]df :ki6 hfgsf//L 
lbg] ePsf]n] Process Documents clt 
g} dxTjk"0f{ /x]sf] pxfFn] atfpg'' eof] .

;f]xL ljefusf lgb]{zs ldgf 
kf08]n] Three Line of Defense ljifodf 
bf];|f] k|:t'lt k|:t't ug'{ePsf] lyof] . ;f] 
cj;/df pxfFn] tLg txsf] ;'/Iff cGtu{t 
;DalGwt ljefu tyf sfof{non] klxnf], 
;+:yfut of]hgf ljefudf /x]sf] hf]lvd 
Joj:yfkg PsfOn] bf];|f] / cfGtl/s 
n]vfk/LIf0f ljefun] t];|f] txsf] ;'/Iff 
;DaGwL e"ldsf lgefpg' kg]{ atfpg' eof] .

o;}u/L, ;+:yfut of]hgf ljefusf 
pk–lgb]{zs cfof{ hf]zLn] Business 
Continuity Plan (BCP) ljifodf  
t];|f] ljefuLo k|:t'lt k|:t't ug'{ePsf] 
lyof] .

uf]i7Ldf k|:t't # j6} k|:t'ltdfly 
5nkmn ul/Psf] lyof] eg] hf]lvd 
Joj:yfkg ;DaGwL sfo{nfO{ Ps ;+:s[ltsf] 
?kdf ljsf; ug'{kg]{df hf]8 lbOPsf] lyof] .

cfGtl/s n]vfk/LIf0f ljefusf 
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