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;DdfggLo k|wfgdGqL >L s]=lk=zdf{ cf]nLHo" 

g]kfn ;/sf/ 

k|wfgdGqL tyf dlGqkl/ifb\sf] sfof{no 

l;+xb/jf/, sf7df8f}+ . 

 

ljifo M cfjZos hfgsf/L tyf lgb]{zgsf ;DaGwdf . 

dxf]bo, 

 ;DdfggLo k|wfgdGqLHo" ;dIf d]/f] lgj]bg s] 5 eg] g]kfn /fi6« a}+ssf tkm{af6 xfn} ldlt 

@)*!÷)^÷)* ut] ul/Psf] Ps sfo{s|ddf a}+ssf klxnf] ueg{/ :j= lxdfno zdz]/ h=a=/f=sf] 

;Ddfgdf xf]6]n Xoft l/h]G;Lsf] ;efxndf Ps uf]i7L u/L xfd|f] 3lgi6 / lgs6 l5d]sL ldq/fi6« 

ef/tsf l/he{ a}+ssf ueg{/ >L zlQmsfGt bf;af6 æFirst Himalaya Shamsher Memorial 

Lecture on Central Banking in the 21st Century: Changing ParadigmÆ ljifodf k|jrg 

u/fOof] . g]kfnsf nflu Ps dxTjk"0f{ l5d]sL d'n'ssf] s]lGb|o a}+ssf] ueg{/af6 ul/Psf] pQm 

k|jrg lgSs} g} uxlsnf] /x]sf] lyof] . 

 pQm k|jrg kl5 xf]6nsf] lbjfvfgf ;s]/ sl/j @M)) ah]sf] ;dodf g]kfn /fi6« a}+s, 

jfn'jf6f/ l:yt ueg{/sf] sfof{nosf] a}7s sIfdf b'j} b]zsf ueg{/x?aLr g]kfn–ef/t ;Ldf 

jf/kf/ x'g] e'QmfgL k2tLnfO{ cfufdL lbgdf cem ;xh / ;/n agfpg b'j}tkm{af6 pko'Qm l8lh6n 

pks/0f ;~rfng ug]{ ;DaGwdf 5nkmn eof], h'g cToGt ;sf/fTds /x]sf] lyof] . ;f] 5nkmndf 

ef/tLo l/he{ a}+ssf tkm{af6 ueg{/ bf;sf cltl/Qm u'gjL/ l;+x, ;Tolzj kfl0fu|xL / d]h/ 

ozkfn l;+x r/0f tyf g]kfn /fi6« a}+ssf tkm{af6 lgnd 9'+ufgf ltlD;gf, ad axfb'/ ld>, g]lkmn 

dftflË df:s], :jo+ d ljgf]b /fh cfrfo{, lgZrn clwsf/L, l8lNn/fd kf]v/]n / :j]R5f zfSosf] 

pkl:ylt /x]sf] lyof] . pQm 5nkmn nuQ} ueg{/ bf;af6 ueg{/ dxf k|;fb clwsf/LnfO{ dxfTdf 

ufGwL c+lst l;Ssf k|bfg ug'{eof] eg] ueg{/ clwsf/Ln] klg ueg{/ bf;nfO{ g]kfnsf] 6S;f/af6 

6Í0f ul/Psf ufO{ c+lst @ yfg rfFbLsf l;Ssf ;lxtsf] ;fgf] lgnf] ;Gb's ;lxt pkxf/ lbg' eof], 

h'g :jefljs g} lyof] . t/, tt\kZrft ueg{/ clwsf/Lsf] x/st cToGt ckl/kSs /Xof], h'g 

g]kfn /fi6« a}+ssf nflu dfq geP/ ;du| d'n'ss} nflu clt g} nHhfhgs lyof] . Tof] s] eg] 

lgh ueg{/ clwsf/Ln] ueg{/ bf;nfO{ lbPs} :j?ksf] lgnf] /+usf] ;fgf] ;Gb's vf]nL To;df cfˆgf] 

lelhl6Ë sf8{ ;d]t /fvL ueg{/ bf; dfkm{t ef/tLo k|wfgdGqL >L g/]Gb| df]bLnfO{ pQm ufO{ 

c+lst l;Ssfx? ck{0f ug'{eof] . 

 cem ;'Gbf Tof] eGbf klg lj/Qm nfUg] s] eP5 eg] To;/L ;Gb'sdf /fvL pkxf/ :j?k 

ef/t k7fOPsf l;Ssf vf]6f / :j?k lju]|sf eGg] hfgsf/L pt}af6 cfPkl5 tTsfn ueg{/ 

sfof{nosf pklgb]{zs :j]R5f ZffSonfO{ d'DaO{ e|d0f sfhdf v6fO{ lgh dfkm{t pQm vf]6f / :j?k 

lju]|sf l;Ssfsf] abnfdf gofF l;Ssfx? lbO{ k7fOof] . kl5 a'‰b} hfFbf s] ePsf] /x]5 eg] ;'?df 



ueg{/ sfof{non] 6S;f/af6 pkxf/ lzif{s cGtu{t vl/b u/]sf] pQm l;Ssfx? ;ª\nf] g} /x]klg 

8Nn' l:yt lji0f'dltsf] k'/fgf] k'n x'Fb} :joDe" lg:sg] 7fpFdf /x]sf] zfSo cgf{d]06;\ -k|f]= clgn 

zfSo, df]=g+= (*%!)%%@^^_ n] agfPsf] ;Gb'ssf] ;fOh ;fgf] ePsf] sf/0f ;f] ;Gb'sdf ha/h:tL 

l;Ssf /fVbf pQm l;Ssf s'lRrPsf /x]5g\ . h;sf] sf/0f cGt/fli6«o ;Ldf aflx/ g]kfn / g]kfnLsf] 

j]OHht x'g k'Uof] . o;} ;Gbe{df d]/f s]lx lh1f;f ;d]t o; k|sf/sf /x]sf 5g\Ù 

!_ pQm sfo{s|d s'6gLlts cfrf/ ;+lxtf, @)&& sf] bkmf & sf] pkbkmf -!_ adf]lhd ePsf] 

xf], xf]Og < 

@_ pkxf/ cfbfg k|bfgsf ;DaGwdf s'6gLlts cfrf/ ;+lxtf, @)&& sf] bkmf !! sf] kfngf 

ePsf] 5, 5}g < 

#_ pQm sfo{s|dsf ljifodf s'6gLlts cfrf/ ;+lxtf, @)&& sf] bkmf !$ adf]lhd k//fi6« 

dGqL ;+of]hs /xg] cfrf/ ;+lxtf kfngf cg'udg ;ldltn] 5fgljg tyf cg'udg ug'{kg]{ 

xf], xf]Og < 

 o;/L, pQm pkxf/ k7fpg egL ;DdfggLo k|wfgdGqL >L s]=lk=zdf{ cf]nLHo" s} cfb]z 

tyf lgb]{zg cg'?k lgh ueg{/ dxf k|;fb clwsf/Ln] ldq/fi6« ef/tsf k|wfgdGqL >L g/]Gb| 

df]bLnfO{ k7fPsf] xf] eg] d]/f] s]lx u'gf;f] 5}g . cGoyf, jxfFn] cfkm'v';L ;f] sfo{ u/]sf] xf] eg] 

o;nfO{ ;xh dfGg sbfkL ;lsb+}g . pk/f]Qm s[ofsnfk dfyL pNn]lvt ldlt, ;do, :yfg / 

pkl:ytLdf d]/} ;fd'Gg] ePsf] xf] egL hfgsf/Lsf nflu d ;DdfggLo k|wfgdGqL >L s]=lk=zdf{ 

cf]nLHo"nfO{ ls6fgL ph'/L ub}{ lgh ueg{/ clwsf/LnfO{ ca cfOGbf o:tf] sfo{ gug{ cfjZos 

lgb]{zg lbg'x'g ljgd| cg'/f]w ub{5' . ;fy}, d]/f] ph'/L em'¶f 7x/] ;x'Fnf a'emf}nf . 

  

af]wfy{M 

!_ ;DdfggLo /fi6«klt /fdrGb| kf}8]nHo", /fi6«kltsf] sfof{no 

@_ df= z]/ axfb'/ b]pjf, g]kfnL sfFu|];, ;+;bLo bnsf] sfof{no 

#_ df= k'ik sdn bfxfn k|r08, g]=s=kf= dfcf]jfbL s]Gb|, ;+;bLo bnsf] sfof{no 

$_ 8f= cf/h' /f0ff, k//fi6« dGqL 

%_ df= /fh]Gb| lnªb]g, /fli6«o k|hftGq kf6L{, ;+;bLo bnsf] sfof{no 

^_ df= 1fg]Gb| zfxL, /fli6«o k|hftGq kf6L{, ;+;bLo bnsf] sfof{no 

&_ df= pk]Gb| ofbj, hgtf ;dfhjfbL kf6L{ g]kfn, ;+;bLo bnsf] sfof{no 

*_ 8f= l;= s]= /fpt, hgdt kf6L{, ;+;bLo bnsf] sfof{no 

(_ df= lrq axfb'/ s]=;L=, /fli6«o hgdf]rf{ g]kfn, ;+;bLo bnsf] sfof{no 

!)_df= k|]d ;'jfn, g]kfn dhb'/ ls;fg kf6L{, ;+;bLo bnsf] sfof{no 

 

   lgj]bs, 

 

  ljgf]b /fh cfrfo{ -aL %@(_ 

sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s 

   df]=g+= (*%!!*@((@ 



 

 

 

 

 

 

  

   


