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'1st Himalya Shumsher Memorial 

Lecture' sfo{qmd cfh sf7df8f}+df ;DkGg 

ePsf] 5 . g]kfn /fi6« a}+ssf ;+:yfks ueg{/ 

:j= lxdfno zdz]/ ha/fsf] :d[ltdf a}+sn] 

klxnf] k6s pQm sfo{qmd cfof]hgf u/]sf] xf] . 

 

sfo{qmddf k|d'v jQmfsf] ¿kdf 

;Daf]wg ub}{ ef/tLo l/hj{ a}+ssf ueg{/ >L 

zlQmsfGt bf;n] 'Central Banking in the 21st 

Century: Changing Paradigm' ljifodf jftf{ 

k|:t't ug'{eof] . To; qmddf pxfFn] s]Gb|Lo 

a}+lsª;DaGwL :yflkt dfGotfdf ljutb]lv 

@!cf}F ztfAbL;Dd ePsf kl/jt{g, kl5Nnf] kfFr 

jif{otf ef/tLo cy{tGqdf ePsf] ;'wf/df 

l/hj{ a}+ssf] e"ldsf;Fu} s]Gb|Lo a}+sx¿n] 

ef]Ug'k/]sf r'gf}tLaf/] wf/0ff /fVg'eof] . 

pxfFn] ;g\ @))* sf] ljZjJofkL ljQLo 

;Í6 / sf]le8kl5sf] cy{tGqsf] k[i7e"lddf 

s]Gb|Lo a}+såf/f lnOPsf gLltut Joj:yfaf/] 

;ª\lIfKt rrf{ ub}{ ;dli6ut cfly{s :yfloTjsf 

nflu d"No :yfloTj;Fu} ljQLo :yfloTj klg 

k|fyldstfdf kg'{kg]{ cfjZostf cf}FNofpg'eof] . 

d"No :yfloTj xfl;n ug]{ s]Gb|Lo a}+ssf] k|d'v 

p2]Zodf k|lts"n c;/ gkg]{ u/L d'n'ssf] 

cfly{s j[l4nfO{ k|j4{g ug]{tk{m ;d]t df}lb|s 

gLlt s]Gb|Lt x'g'kg]{ wf/0ff ueg{/ bf;n] 

/fVg'eof] . ;fy}, d'n'ssf] ;du| cy{tGq 

;'wf/sf nflu df}lb|s tyf ljQ gLltaLr 

k|efjsf/L ;dGjo x'g'kg]{df pxfFn] hf]8 

lbg'eof] .  

ljQLo ;Í6 / cy{tGqdf b]lvPsf kl5Nnf 

r'gf}tLsf] ;fdgf ug{sf nflu s]Gb|Lo 

a}+sx¿;Fu k/Dk/fut df}lb|s pks/0f;Fu} u}/–

u}/k/Dk/fut pks/0fx¿ 5gf]6sf] ljsNk 

/x]sf] rrf{ pxfFn] ug'{eof] . kl5Nnf] ;dodf 

ljQLo :yfloTj sfod ug{sf nflu ;dli6ut 

ljj]szLn lgodgsf pkfox¿ cjnDag 

ug]{tk{m s]Gb|Lo a}+sx¿ cu|;/ b]lvg yfn]sf] 

wf/0ff ueg{/ bf;n] JoQm ug'{eof] . ;fy}, 

s]Gb|Lo a}+s ;~rf/sf] dxTjaf/] pNn]v ub}{ 

ueg{/ bf;n] k|efjsf/L ;~rf/ ;+oGqn] df}lb|s 

gLltk|ltsf] ck]IffnfO{ ;Daf]wg ug{ 6]jf k'Ug] 

ljZjf; JoQm ug'{eof] .  

;f] cj;/df pxfFn] hnjfo' kl/jt{g, 

e"–/fhgLlts tgfj, ;"rgf k|ljlwdf cfwfl/t 

ljsf;, s[lqd af}l4stfsf] k|of]unufotsf 

ljifoaf6 l;lh{t r'gf}tLaf/] rrf{ ub}{ ;f]sf] 

;Daf]wgsf nflu ljleGg gLltut pkfo;Fu} 

gjk|jt{gdf hf]8 lbg'kg]{ cfjZostf 

cf}FNofpg'eof] .   

sfo{qmddf ueg{/ >L dxfk|;fb clwsf/Ln] 

:jfut dGtJo /fVb} 'Himalya Shumsher 

Memorial Lecture' sfo{qmdsf] cjwf/0ffdfly 

k|sfz kfg'{eof] . kl5Nnf] ;do ;"rgf k|ljlw / 

gjk|jt{gsf] ljsf;;Fu} ljQLo k|0ffnLdf 



ljZjJofkL ¿kd} kl/jt{g b]lvPsf] ;Gbe{ 

pNn]v ub}{ pxfFn] ;dli6ut cfly{s :yfloTj 

sfod ug{] sfo{df s]Gb|Lo a}+ssf] e"ldsf yk 

dxTjk"0f{ aGb} uPsf] wf/0ff /fVg'eof] . 

cGt/f{li6 «o kl/j]zdf b]lvPsf kl/jt{g / 

cfw'lgsLs/0fnfO{ cfTd;ft\ ub}{ cfufdL lbgdf 

g]kfn /fi6 « a}+ssf] e"ldsfnfO{ ;d]t yk ;an 

agfOg] k|lta4tf pxfFn] JoQm ug'{eof] .  

sfo{qmddf k|yd ueg{/ :j= ha/fn] 

d'n'ssf] cfly{s, df}lb|s, ljQLo tyf ;fj{hlgs 

Joj:yfkgsf If]qdf k'¥ofpg'ePsf] of]ubfgsf] 

sb/:j¿k ;Ddfg ck{0f ul/Psf] lyof] . 

sfo{qmddf 8]k'6L ueg{/ 8f= gLnd 9'Ëfgf 

ltlD;gfn] ;dfkg dGtJosf] qmddf ;Da4 ;a} 

kIfnfO{ wGojfb 1fkg ug'{ePsf] lyof] .  

sfo{qmddf a}+s ;~rfns ;ldltsf 

kbflwsf/L, g]kfnsf nflu ef/tLo /fhb"t, k"j{ 

ueg{/, cy{ljb\, /fi6« a}+ssf sfo{sf/L lgb]{zs, 

lgb]{zs tyf cGo sd{rf/L, a}+s/, kqsf/, 

ef/tLo l/hj{ a}+ssf kbflwsf/Lnufotsf] 

pkl:ylt lyof] . a}+ssf] ^(cf}F jflif{sf]T;jsf 

cj;/df cfof]lht sfo{qmddf ueg{/ 

clwsf/Ln] k|yd ueg{/ :j= lxdfno zdz]/ 

ha/fsf] :d[ltdf o; jif{b]lv 'Himalaya 

Shumsher Memorial Lecture' sfo{qmd 

cf/De ug]{ 3f]if0ff ug'{ePsf] lyof] . 

:j= ha/f @)!# j}zfv !$ b]lv @)!& 

df3 @% ut];Dd a}+ssf] ueg{/ /xg'ePsf] lyof] 

. g]kfndf a}+lsª k|0ffnLsf] gLltut Joj:yfsf] 

th'{df, k"jf{wf/ ljsf;, ljb]zL ljlgdo k|0ffnL, 

a}+lsª If]qsf] lj:tf/ / ;fj{hlgs Joj:yfkgsf 

If]qdf pxfFsf] of]ubfg :d/0fLo 5 . :j= ha/f 

g]kfnsf] k|yd cy{;lrj;d]t x'g'x'GYof] . @)&( 

df3 @@ ut] (% jif{sf] pd]/df pxfFsf] 

b]xfj;fg ePsf] lyof] .  

ueg{/åoaLr e]6jftf{ 

g]kfn /fi6« a}+ssf ueg{/ >L dxfk|;fb 

clwsf/L / ef/tLo l/hj{ a}+ssf ueg{/ >L 

zlQmsfGt bf;aLr cfh} e]6jftf{ ePsf] 5 .  

 

ueg{/sf] sfof{nodf cfof]lht 

e]6jftf{df g]kfn / ef/tLaLr e'QmfgL 

k|0ffnL;DaGwL cGt/cfa4tf / xfn;Dd ePsf 

k|ult;Fu} låkIfLo lxtsf ljifodf 5nkmn 

ePsf] lyof] .  

;f] cj;/df a}+ssf tk{maf6 8]k'6L 

ueg{/åo 8f= gLnd 9'Ëfgf ltlD;gf / >L 

adaxfb'/ ld>, ueg{/sf] sfof{nosf sfo{sf/L 

lgb]{zs 8f= g]lkmn dftlË df:s], e'QmfgL 

k|0ffnL ljefusf sf=d'= sfo{sf/L lgb]{zs >L 

ljgf]b/fh cfrfo{, ljb]zL ljlgdo Joj:yfkg 

ljefusf sf=d'= sfo{sf/L lgb]{zs >L lgZrn 

clwsf/L, ueg{/sf] sfof{nosf lgb]{zs 8f= 

l8NnL/fd kf]v|]nnufotsf] pkl:ylt lyof] eg] 

l/hj{ a}+ssf tk{maf6 e'QmfgL tyf ;Gt'ng 

ljefusf k|d'v dxfk|aGws u'0fjL/ 

l;+xnufotsf clwsf/Lx¿ pkl:yt x'g'x'GYof] .       
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