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IO THfefed Ao IITF TG A8 fqzget ¢ wifgere; afedt w41 2301

i adqifelval rfefes IRTR @ TG I6aw, ©F fofe Toenst
qefifed QIR AN FAES |
o TAFT q¥, (FeIgAR FHfwia T
o o M, icfer wdifere T @ Yawrert "JF
TF" e IR, @ACE IS AV J@ 927 I@ Sy Al
Yola3ret |
o «ff TR @FEITIT TWOF, TR e Wlerwr [AfEwe T
TS FACS AN, A ANGS (70 Jfa @ @2 S 78 I |
o T AAferea RT¥Y (Confessions of an Economic Hitman):
o “EfFH MRETA @, FOE@ TReEes T afsomatE
THIAS (AHGTEIP SPRAR FeeS AR (Usurious Loans)
T SIS (A |
o0 €3 YAl AT AN IC AFET &% WeF T, [ B
TN S f I, A2 WSl (ReIF Igeniod (FoAfHetea
GISATIR TG
o TU (PGt el AfTeId Y 7W, © Yoo et (18
e aAeT S, AP T ¢ BT Fraices evi7 g
¢ wfgre; efert @1 @6 riefes Ham  pAATSS
(Geopolitical) e M<sfB wrat 4ea |
Q3 FANCEHANGE RIS 2o FCE @, Foq AfF 77 (e, Ffe
TIRET G2 RET TSR O IT GACTH HICECEE O
“sfefes adqifer wifgs fofe”
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Theoretical Foundations of
Interest-Based Economy

Classical Neoclassical

Economics Economics

Adam Smith, and Alfred Marshall and
David Ricardo [ per. Vilfredo Pareto
Profit and interest so Comparing consumtion

from capital for risk-ring now vs, later, interest
justified as “price of wi..

Capitalism Keynesian

& Utilitarianism Economics
Jeremy Bentham  John Maynard Keynes

Assert or ntural:  Justify interest on
time preference

“Supted for"greats isustified by the
greatest good for the greatest

number”
- Jerry Bensmrid

Source: Johnson, B. & Pennington, G. (2023. April 13). The The Theology
Of Money - Savings And Debt..Biblical Web Reso.

 fou: smisfes wdqiten wifgs fofs
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oal «afb vIFF TRIAN, @A Yo wddifen v ay wifgs fofs
oo K& 2R | Afefb @RIt ufh for adtafes vt afsffag sea:

PRI g g4I gERIfem R & et
N\ Classical FFNe 9daif®  Adam Smith, W 2N JEA4H

Economics David Ricardo NSRUGE S
MG W e
ACed AP |
Jfe SRR 9
RIEGERER Cile
(BRI EMCEIES
ET

0 Neoclassical sFITFE Alfred Marshall, coCaq ey
Economics gfaife Vilfr AT IR

TR

¥ Keynesian @R 9daifs John Maynard 7 ¢ O

Economics Keynes 7’7 (Liquidity
Preference)-49
G ang TR
hges fofo
TAMCR
e @A =
UE (I SIEGAE
gramer (@ @
AT 9w o 4T
94T B ) |
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O Capitalism & ffeam 8 Jeremy Bentham 7 (M «3F

Utilitarianism TATI_AM a6 [ [
BECE SIE|
BECE RG]

(Greatest Good
for the Greatest
Number) fPo®
DE 1 A MG
TN o AN
e e
e 2w, A
e NS
TofgaifTel A
ARG RGST (A |

O s wdifeq @i f[ese

TN weNife W2 fefeere Redice fqar fafra, Jicfefer woimifasg, e
tfes Rfvme-as Toe fofs sea aafs Tfefes wdtafos TN awig T 1

® IS e

& 7 ¢ tfeTor iR Sy I TER WIS

frm iy wdi TR aw

FEERRER] REEIR IS QISR o B U (E S B i RE
(Price  of Capital) W@ (M), «fb
e M4 =7, A OFE CIRNES 8 SRy
1IN CR G TR | T FReTea ool 4l
e
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i Yqurel O AwE T FS-Fle SRR
M W@ R (PR s
(Risk-Free) e ROW e ddwret @ Twre
S R, AW YEL ToRCPS (S 29 FACO

ij‘% LIFCO AT | 7
[giicrac) IO Jferdfas NG ET
Toifvel 8 AR (Maslahah) UEN

Ffaacers (Profit @IAfes FRBE (Swer)
Maximization) eig  AfoDd 8o (&g T
S (M3

TN F6 fferq AT NGE FT_EBq (IS, AW,
WM (TAYS  REAR  GAFH) UER
YS! AT | ANGFOIE AFOTTE
SEICE IR 4T
g1z foe 4 =71

2 YA diet (R ¢ apfe rRifey skt

=l ([ g TR w93 Wi @TWomE, @RI [T SR
wfsfae @ef g2d 341 27; gbfere wefdife «ft Freie @ (34 Jcet Reaval e |
fTo et @ A Qe 47 =CEN |

[ RERIER RN EaE Bl Ereak))

- R (W) e wifesifas =g Jfa, wifass, s, el gepifn |
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- TR AL LA SO wofae 9 &7dl, Jl (@I (3K [ 41 gifew
fofers w31 = R Qi =2 @€9—

> “GICRFERITSS Lol (P A ARy ¢ 2= R e W wifsfae oy
ARSI RCTAC) Bl
- R e

- f&_1 SR e [T afeke o

- BRI GE-FveE: a3 R0 2t RiTeE wfsfae azd |
- A W FAA € IR {7 Fooed w1 ot A e,
QICCECRCRICICE SRS I A

Q) avfere qeNifen A

1. Lionel Robbins (1932)
- ©of7 fRere wee;

> “Economics is the science which studies human behaviour as a
relationship between ends and scarce means which have alternative

uses.”

- gqefie e Tomes (e e 929 9 TR @paee adaifen

2. Alfred Marshall (1890)
- Principles of Economics &t3 fsfq widdifers Aesifre wcace:
> “Economics is a study of mankind in the ordinary business of life.”
- iR Y SRR WA FAFNE PO T 2 I, @152 aLifed
EGREERE

3. J.M. Keynes (1936)
- The General Theory of Employment, Interest and Money &3 fSf
ISt FIALEA, W 8 RFEICF AL TS TR 1 FCRA |
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- Zibfere GLHifore e FEUCIR T 8 [fFeess aomar e @ 271

4, Paul A. Samuelson & William D. Nordhaus
- Economics &8 ORI QENIfeF A Face:

> “Economics is the study of how societies use scarce resources to
produce valuable commodities and distribute them among different
people.”
- gdie NG FreE NS 7T IR I TAMT 8 1B A, G163
wefifed

5. Frederic S. Mishkin (2019)

- The Economics of Money, Banking, and Financial Markets &g fofq
2bfeTe GLMOTS e AT Y FCACRA |

- P WIBR T “Time Value of Money” RRETR (4@l (Ml 27 |

MzIEENE &

aivfere WIS (Conventional Economics) 26—

“HIfire AW TLAW, 5+ 8 (Sl ALHF® NTF DA LR 17

aft 7 (¥ T LR, Fe F(F FA00 B, AR A HIRAI-CRIANCTR
fefere s Mdifs =11 e e T+ ¢ [RfT@es aemar fZo@ @
el

& o (@) © R gt AT TN I dvfere GRS

ISRk T adffe (@@)  avfre wdHife
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R AR

(gl

TR e fadifae
gfefae @ I @I
Ao e A =@ B
wfere 23 |

e ffm (W) e
A9 REIE ) F41 27
G5 @R EEwEmAE
Ffea @

TR,  weAfos
CIETIC I |5 CIUE
IS IRAT FEFT |

wfefes f[fFam
(JAIE), ST-FfS 5

CRIEIS)E OIFTFE
s ), [E-
REISIEW

TELCAS T (Time
Value of Money) @<
TN (ol feifre Fe
) [BiREIkRasi e

ST ST |

RY ¢ TP e[
eI o1y ¥4 =W, [
Affqa  e_zE w
CRISERE

ARy 8 [
TMfze  FAE T
AT @3

difes wEel T

ARSI |
mrereE A9 (Interest-

based  Loan), <9
(Bonds) «3e &bfere w1
(Conventional

Insurance) |

2} &SR came: 2t 8 TR SRRRET [ S/EN

o

M (Interest) qLAReT [T @36 I2a @b AW, A 2B Fere!
@F oF @ FYfe ffeam adEgR ewed S Al I @R |
g, (Ao @ Hftafes JiEcPel (AF WA AT ¢ IR TR AH
HAAMCS TR | W3 G & Tore!, 4N Todm, YA DVIGRT @32

AYfTF qRATT I AEE JWF S [esaet a1 23
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S. &b STeeR e TET ¢ JIRIT

f4955F 2000 AR W EEIAGHERT ¢ I Jma evem e
Hammurabi-4¥ S2FCPIc $A ¢ Jifdfeys Ao ey e sjoaa 2= e
41 2QAME, W3R Sl 37 (usury) CITOPOIE SR et [Kb® 20l |

B e e ke jom 2feem
- R S5l (NCOTPBIR TOR 4ol AWITTA T 97 (e[ 2= Bl et o
4 JoTe FR Teome @ fAfErT ST 7 7T |
- Hammurabi-9¥ S8 (9559 sas2-3a¢o):

- Hammurabi-99 W& (Code of Hammurabi) A @ Jna acq =18
e foet |

- I AR CF@ AT 0% M @R A A CF@ 00%%
fadifre fest |

- e R R STReTel @ e RS e (el 7Sl |
- tfes wiEeh: Sfefie W (usury) ICE (Ao Sazawsy e f[abe
20O | YAGEOIE (<MY T A SARNSFOIR W HIAAIE SiF e el
209 |

&6 Hammurabi-a% 2RI Jme 4=
- R B w2fS qrw fow, @ity wddifs, fey, sfqam ¢ @R
TfFe [y Teye 2w |
- 9 8 M (F@;

- FEFA AWM YA ooy Faco L 70O, O ©Itnd &N A &N ey el ooy
0O (9! |

- R 2 SIS 9 2R ATe deaRiel s HiToR W A 7S |
- qf5 ewid @ @ AdE JREAR TACE JWF 2 vy qLAo 77, e
(e @ sifer famaces oo feet
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LN

B abe ool udHifers Jma 4iRell

B wpiefRen sme [Kfy: adfefes @i Hifen afewaw
TPiRel (RPGF X7 1o - TRl X7 *19%) bl ©iRre QLo @ mae
WWWQWWWWQWIW(IMH%U
Toig wiire iy fee e tafes Afiaet ¢ @t s Iw qdm
O30 2SI |
>, WA &y k@ facagest
TPRRSR (R @R IO RYT - Irame &y i &= e
[t
o SR IR fereW e WfE ¢ Fremmat @i oW 2z
s JfAfegs Fo@S! (Commercial Defilement) G @ 2rel, [
S AR@e! qa2 4N T (WAGSI 8 (I AHE) AT STl (AT
fge 701 @3 Fife Frmawmae ~AffT @Ated @R QF & W
AT e 0o TeAfze 4% |
R, T @A Ty RS S
GG @ISR T afTfoT FRFEE agfe weEEl AReenT | a4
Seme feeli @ @AeETE (iere miftced fefere wime widtafes
fFaIFeed (axret [qdifae 2o
o, I T fdiaed siwifers ¢ wdtafeos fofe
SepifEel form 7R e Afe @t (Social Standing) ¥k ReF @G
fAofre o tofa Feafes;

e @iy R QA SEA Ryt wefiRs 3fe
e ooyl e Tt tafowel @ cas
SIS v e A

QA (Warrior Class) Qe @M 2| ANfEE o 3,
TR IS I I T
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FRE @3 77 qifde

209 A9 |
35 (Merchant Class) WRIT 29 (Reird 449 Col
BICEE I Cic; SR A O

[ I R (A E G|

Jfetera ey I
GR  FelRE PN

fefere Ndifae gret

*® (Labor Class) AEH 2R (€ B C | CE NG B
SR UER

Yoret+  geTE  TH
A AP Yoo
wfosgd fafee e
TEw e fafimw
feeTa 2 29 Siie
ICGH
TPifRer «8 Sl (4R (1 216 SRS TS FLASF o FRTONI
TNt Balwe @ ffae e aftafeos FREEE qradme Afes
wmefa feidice g wea, TRl e g3l @it wifide 59
sifeDr Teafe |

B e s (@554 8¢ =ro3)

1. ACoR ST SR e R

(BT A Sem il FCARCTS

- qifeifer A9 (Commercial Loan): A% JE 2 — FIFA G0 #ICS AGIK!
SInN

- (1% 49 (Consumption Loan): SR e T — NS ARG (@G
Gy |
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- PR A9 (Agricultural Loan): &S a8 BF — FA TeAMcE TeR®
ETIGRCTIN

G b amd I @ qaPE Weaifc e TeAmeaAeTel 8 ANIES

< V\GE<P |

2. e 29 fdiRe

- QTS e 2 21 3¢% (AT 8% W |

- qifafere e D 2R, P A FE

- «ft oy wdeifon Hfe-fefes e T= grRem™ e s |

3, Ao ¢eiity o =fs

- Yelargel [ Yol it L 2CSl, O ©IF e S T 20! |

- AT OicE &N M el ety Face 209 |

- @ff AR @ YoTF vy WIfLF TR Y, I92 (Al 8 AWifes wREme! ReT
M3l 2091 |

4, aAfes e

- (FIBETR FIE T A8’ wdAie 8 e e fREed $o[ wifew |

- R 7R i fofq Sesive, ol ¢ shifes armemee ey Mee |

- @ WY wdAifer Qe wwe @ drreiefes ¢ (Afes igef A

RIS

¢ fa STorer syme gl

fare wfaea wdRife ¢ HisTer T Toei [ReEd s | ke
A (B! @ WIfREB0e FAme f[edifaer seae |
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fil 2BH (Plato) oY 8 v f=ifare Rusiwet
(2/CB1 O 'A18' (Republic) @R "SNZ' (Laws) &g@feice @ ¥ Jord BNl
I SCEval et | ofw ool adiwe tqfeFet (Ethics) 9ar e
ff$Rere (Social Stability) 8°= fofe T ote Trofee
>. T 2Pl @ TRt O
(2B NC TR0, W 4P oy iR @iz oiw RIATEE WgT (Medium of
Exchange) REIE FIOF T4 |
o T O L 2N N GG FWEHW A oy @ AfHEIE =miw-
AUIFCF RS FCF COICeT |
o AT IIRF: LS TN ARCEA &Y PN I JAF A T
e aeT <91 ©fve w1
o TedmaAlerel I & Tl (G o HieE, AR oo
Tl e (@ FR A PR Pg) Fa031 @ THAred i
i T (I SAWMTRE e RO ¢edaf |
R, e &fS cath Reaifeet (Usury) X
CZITBT M (TSNS (ASTOIT T 32 AT HoFA 01 M FACO |
o T W' fof e W-aliFfoF (unnatural) N FaCe | ©FF Ife
fert—ref 2ot qEt Q1 O, TN @A g @@ o fcs SR 491
G0 AP @I GP G0 AT & e A N, oNf ade FIHS
g el & AT 2t /11 S[ore g 9 Seireier afeifee fof
APpfofaera 0T N A0 |
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ol 0 1 @b TITE SRS T e Reew 2 S, T wm g
G Fhowd |
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(A 93 RNl RIS I8 wifas, [JeiTe epifasobets (Aristotle)
Foiive FEfee | Ao DRIGHE Ig *oM (@ AcE WAfes REE @E
2o Ot wrew feofe fae |
o A AW geoR: ab famt, e s e, wiw FTema e
T SOR 8 @36 IC ANIGs Tl foe | (26 @2 AN (72
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o T BT T (AGIF AN GLfes ¢ ANfeT e ofw o
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=1 fof fet s |

il SOfeSoeET e (el "eipfe o
wifRo50e oiF qremine' (Politics) &t MR ©IF FACELGA IR | ©FF @3
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oree et |
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(Oikonomia) BISEBIR S A [q

B G (0T |

T ARER |
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- Qfefe® FA(S (usurae supra modum) WY FREICI o F41 20T G2 GF
BRI IS ARKICREG

Tfsfe Jme Keeta a<E=:

- @I @iz wfsfie e <iEd e @S |

- YASIE TFIF G A AN e T 20 |
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Jifeitey e IR
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SRR T SR (A0 W &2 [ im, 29 wifod ¢Fea oy 7o e

57



938 fArmaer @ fofe for @9, ARy ¥ FAifes TR |

o RN fofe:

o Y@AY®F (Exodus 22:25); "I O WNE EIMe W (ICA
widace Bl 419 s, ot ¢ oiF ofe wee 27 w9, 9 o
IR (ATF 1 (eI 11"

o (I =T (Leviticus 25:36-37): "COMIF ©IZ(F W WM o
Qe G OIS Bl g 1, 257 e 11, w2t oy fg e A
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o Eﬂ]m@f (Price Stability): @rFifs fxge <=1

o 7 LG (Full Employment): Sidtafos efac u a1 |

o IFIIER FITO!: A (A*2 (FQR JRFSTEANE NAIIAR LSS
FITOIE IS FAF Fol MG 2, ATS ORI AGANST BT 2@
AR gtafes Prae fre «i |

L *oF: (AT BiEE 8 A Wik

TR WMot wHEre, [ I 00k AR Y AT FBa *7, @Faw
BUNSEACTEE IS ECRECCRE (Y

QI; LT FFo PIRE T adqifore o@mE, Tgq oyfE o
BiteIE (NPIet 41, Sy 2faaee Topifvr

O wifds 736 neiRer ¢ Mot M

aifdfe fFfeAere fafte a7 o7 Ti@eFEaEa Sife @36 Tga «3e
gofazd s @fs gAere wiffE TS (Monetary Policy) @R -
TR Sifed (Microprudential Policy) WiBfowfe s@d ¢ |

>, CEHLETeATIE foq Qe
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TCEFILFTAE Fife I0e (12 A8 T7gs 8 SwET I9TE @RI [
g afds g e @ HEtfe 7% (Systemic Risk)-ad @& @iy
Face G2 LT IR BOBFS! (Resilience) ITITS AW FCF |

&1 Sl

o WI-fof6F S (Time-dimensional Risk) FIREA: afafes T
(Boom) I ¥MIF (Bust) W WidF g @ el R =1, @@=
T HF A {ﬁ%‘ 3l AMa MW (Asset Bubbles), Greferts faaad <4
«ft @fes 5t&a (Financial Cycle) OIS T I |
o @3- IfF (Cross-sectional Risk) (R @i efevmef W
AT=EGF AW (Interconnectedness) €2 OIMF ANH? ABAER
(Herding Behavior) e TB\ JfFd 9% (Concentration) T 4l |
R, FIfYF eFh (IR NS AR (FeF6-513SN)
ST TEAIE Nifed A4 IS 20T A6 ATSTAY (Crisis Prevention) |

CFq

Je14 (Capital)

SISl (Liquidity)

JLEHLETEAFRE  FE Freid [FfoAeret [ve
(Macroprudential FA?
Tools)

PICBIF- AR FRE aft e wfeJfm 1y
PG AFIE (CCyB): FCH G ARG I
geftafes T T oL afspmafa
qepelrE afelde IR e IR |
T TN AR

Teoffes 41, A WIS

MR IR <A I

y-fefes O T 9 AORIET
S CUSTIRISE JFBA (Bank Run) I 3™
M OIFET AFD GO I @R ASET
gFelm T otw [ZioRe A

THME  G@F6 TR

tofs 4|
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A9 (Credit) LTV  (Loan-to-Value) 937> qnqn (Credit-
A Pfed WA Asset  Bubbles) @R
fedite A Tt wfsfae doaws! (Over-
M8 @ @< DTI indebtedness) @Y FCF,
(Debt-to-Income) 1 R FF T QTS |
e [Reite AR

EORICATIEER

R etfeem eweyd @i O3 q©
aQffs afede (SIFls) efodims et @A
Tolg ofefae e BESe 7 A
B /R qC N, ©f [Pve SR
IS Jredele™
o JfF FTe FWE
IBERRSISI

o, Gifde 7eFh @I Aifor TRt (-7
HLFo W QG ARE W FCCA R Afoel wwgrd gl e Face
ACS:

o T¥fegoiTel I&T A CCyB-9a ol Afwws AwRef AHE T
faferer <41 271 e WPl LT o AT @R OF YA em
GRS ACS AN, T ALST 71819 T (Credit Crunch) ATITS FAZy
P

o fEfE® Ad ATFIHA: W2 Tfoel Ak [ el afelaes 3o
ALFIOC (Deleveraging) < AT (AT T 1S, Al qLeT T TS
@ wfoPa 2Co IFo |

o T Aermia: fieEs Mg o *mMewolel e arg ol aes
AR FCI |

8. BITSTEPTaR
ST EFTTARRIE o AR CFea 77 el Hiiteier ACACR:

o TofTaran FfFEA: U W2 FO6! FWRSIE e A T4 T,

Sig ASS sAfemiel s o
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o if® FifF (Leakage) Ffe: ¥t Fafae wifds 4o (e wffas 2t w=
@i <te (Shadow Banking) FR@N F@T® 20 M1t |
o FGLATSS Bl T4 Ffowfel el A FWF IS AN® I, O of
AP ARSTRIEE T 20O /1T |
o TIifF NS © T o7 M T TTHfe gz qdtifos agfma
ol AR wfdfer el A ANy @ @2 Sifosfie
Afpifere 41 Tele |
@ ITw
T ATE (SN Wiearerre= e qfe a3t dferre I
(Preventive Tool) RGTE F& +@ 1 @b PEowbs Ffeel e F@ 9z
Crefers STifire F27 Ty fTwiza 41 2@, ACS @A G35 Al T
e qifF JIBE T [T (©rF T Qe A | 00b AER AFHS
4t @2 gy @i BfeRerer v Fam wrew ey fefe Ree Fige |

e wddifere @ifds S@eT™F (Interconnectedness) JM@ T (F@IR
JeF g qffE Af DR Ty AWE(OF A@INS!  (International
Cooperation) @2 2@ Brorz | 3 fwafs e Reifers fRosae w4t 2
@ e ARFTF R AEEfoF FRATeR erarere!
wIfF AreTRE Fece oy (oem wifds I, efedm «3e faeifes S
AT OTONT @RIT | U8 ABSTF T© Y, G0 0T LT 76
T T O+ (M0 B #ets A, [ Hesiie IR (Systemic Risk) Iged
e @
S, ABFTHF I FRAPTR
o Hf& &]zT TR (Capital Flow Liberalization): ffes @ sffer
ERIER G GERCGRICN
o ifF TBIRT (Financial Innovation): T T 7o @2 (EfreoerE
T, I AWE 1O EFTAMAE S0d P QETCR |
o T WifdF AfSDN (Multinational Financial Institutions): <,
I @l e st wegrefem gl e
o BT QLT YA A A2 52 ¥ Jiferey §fie |
R, WSEeT FRWIoE wFg
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3009-300b AEE (A4F @ifdF 76 (Global Financial Crisis) ™Bod
(IR (@, FFOI (I (T FLF A0 g Tge @i afgae
CIIRET F1 789 91 93 IR ¥l SSeiifod AR AT |
F, N0 Aoy g2 IRFIA
e AEsTics I @PREAR @ FFER @ TS ATFT (Joint
Policy Coordination) &E:
o I TETAL: R[foq moiw fFas el vy & s@ @Re
LT FIZR @ AT Lol g2 Jew Tl we Hfee FHce
AL |
o WA¥S SRR @I FeFs wF 2@, PIoTS AEEfes Al (@,
O IR A oS W) g9t J7ed [ (1Y FAe AR
BISGH
¥, fEss ww Mde
fafen (el wifde feRreifs for 2, efepmets s e e s R
0 I (Regulatory Arbitrage) | SISEife® FREforsl G2 TG v FCa:
@@ 11 (Basel 1) }f&: Widelm @, oo @R ferae W
qreeies A4 =R N e IR FieRere! [Hve T4 2@wR |
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TE-FF W3 (Dodd-Frank Act) IR FHA WZA: A4 WifE (F@mefce
eSfFeIrE wwgsd @i efsdmefea (SIFls) & F0R AeEiies Tewif
Q32 (ACSIRTSH FNSE Cofd 4 |
0. Y RIS HFFTIR

eTies Al ToTe G5 e et Iia (HETe:

T

G20 (Group of Twenty)

IMF
Monetary Fund)

(International

a4« ‘ﬁM

aft faogs g9 T
@2 TaENE adqifed
e, T R
gdqifeq  ofqme
QAT T | @F W
FRT  AFT TSR
32 QLTI AT |

iy wifds f3foRere
AEHe, YA RS
auls, daIR AWM
qfiifes Fifs wwRfs
4T
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AFo-AgIel  fES
AFE, @9 Qs

EiCRIGN) @S
(Financial Stability

Board - FSB) a&fewr,
G20-99 WY A
a9t TH-8ER
qreefes wNd ffoe
P

LKIEICHD]

(Surveillance): IMF
IBRIECRIS Rl
TR Qe T
O3 |ifed  WW2RAZ

S T, A WA
PSR E (Early
Warning) 9@l e
361 @fS Ao AN
XTI O AR
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8. (PRI JILFF N I Tt
AT IS T RS 1 @i @ Ao
o (WA #ZF (Swap Lines): T49 G0 (¥ WiPelid wgeiics
ETHMER & (@M 0 SRR ARG 27, O (FQE JRISTE
TR Mema W @ R[S F@ (@, 289N (FeiEE e
@32 TSN TR Wiew) | «ft IfET wifds IwE ok TR
fee @
o [T T DRV GOACIDN (BIS): @it RT9d @I e
T G (TR RETT T I, (@R Sl Al AGOEA FF @32
fEs Sifs @ SIEDT 36| |

¢. DIIEPTIR
TRl g sitae oy bitsier fw:
o AKOWG (Sovereignty) IR AR (¥ ARE frema AKcoiTg
TR G ABE(NOF M0 Q20 TCTS A |

o TN Nifee FAfdd: «F G @@ LI Afere wafFia
(@ JErfe aEd) S @eid oo {5 20e #AIt, [ ATACE Fiow
A COIC |
TE@, T ABETHE T ITCZ, ©© @B B @ @@EN GFF @R
fBfoReTel fgapal fBfoReTeln es7 oz e | ©i8, G20 9 IMF-9d el
2BFARTER NG ARTeF FRMforel SRS RS (SAMF 21 |
efeore @i, e W3 (F@R A fTEoE Jq (CBDC) 2R AR
R wfde I G G TG YA 9R SEREY GG Lof
IRER | FOY JF G2 fTmEe Aol ov @3 ayfeRer e
CTIRET 41 Srofe wzegaie |
fe «2 faaafoe Rsifs faosme = zem:
Q TE7 #YfE e WiidT IR HIEE
93 Tgq ofeelE aeNEe T e wfdE 7T, Ao @2 FfLF
fBfoRTel a2 aelfte 20z |
>. fF9GF (FinTech) 9= fF3Es e
6 2N TifdS +Afcadl emie e I92E, @99 (KRS (IG5, Sweiad
v (Lending), @R ™M GIZI7I9l (Wealth Management) |
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o JIRFT TG 6T ATl T A TS AfSDMeTER WO FE
e SR -8 AFCS A | S T Jfa s FfeRire o
"R JiePR" (Shadow Banking) I Cofd FaCS It |
o TEe wieR@e: oy e e @ fetEe o fFaaifer fome!
PR SR el fRfge I F& FACS TLANRS 20® AT |
o MR ARG fFe EAmAsk s fEfadtm =zenm Fwe
MBI ST R (TO! s I we @
o &ITT T T 8 WL FAGT 7Id) T ARIME O IR I
O] QFCO A |
R, fefemtrE @t (@ fFrbeia) ude @ I oite
fGers @ TRfAeE ol (PRSI fefEsE @ (Private Digital
Currencies) 2 WA FIZR A BICeS Q06 sz |
o i fFfSMerorR Jf: fFr-bIFIERT Aea oo/ w%a (Volatile) 1 @7
[ P AT AL G *F (ofq Face AT | FioArere!
(Stability) faPo® 19 ey ©itrs ferEe w21 wibe |
o TEINSH TS 3 fErbrraRef Mye @@ g e
PO IITS R, OF (TR FFeFE Jma 27 932 dF AFIAR
fRIECId el g1 (AtS AN |
o W TR 8 FFFRIT QLTF: N F 1 I AL FlAe 93
@l a9 @E@TMeEE O 99%e 20e A, A REe wegielem
Gej T BIICETE |
0, (PR JIFF FCEHE @ (CBDC) ISR T8R!
CBDC 26T A6 (M0 (@Y ieF =il wify a1 fefesret i, = widfaeid
TIPS | ST (TR FIP T G TR e afeqaelt ez |
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CBDC AT WK (NI T BTN
o IR WrewR R¥: CBDC bl == Wy St wwie felfens i
(AF A TR @FRT FCF ACS AT @5 NS FR5"
(Deposit Flight) =1 27, I Afdfers GFSEN A9 (AT FIONLP
13e I Wt It |
o TiftfT TWENE I (otize: CBDC e wwgle Jes i, 58
JAREAFEE EMEE O (@R JLFE Ig AFE G
(Privacy) ¥ Temifee Ew reg 7{@ 208 A
o AYE ST G TFARH ¢ATTD: 2= fefene Tz T [Rgrea
T A THRCE0 [ANCGF TN D I @ SR JfE fofd 2o
AN | T2 (ATICBS JIZ] T G0 AT Hicete |
o IBE(OF AR AFH (MC*F CBDC &Ioq WREifesd e o]z «e
T FOE JEINISF TAT SR (FECS AN |
8. fiags dfefert 3k wiwEifes et
93 HiEEel (IR T T @R T @2 e wgiel a@ifss
mewel Mo
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o Teryel fwge: fFchs ¢ fFbiEhm o Terme e Fam
Aiont* e TR Someey SgeifeF (Proportional) € el
s TR tofd 41

o fWET EIH (Regulatory Sandbox): &S AZ FEF AAFITIE
[IZ @A e @HetEE e« 8 ffae s
TR Ao AKH FAF SeA© (MG T |

o TWH(SF AWe: CBDC «3e @U@l fuaeid &= G20, IMF @32
giffe FfeRerst @ (FSB)-ud o OEwifos FeFeld W
gt e fdfad w4

o 3T EfEFGE: wils efevmefa M3 s g9 %6 @fe
TS AT T FIIF 77N ¢ Wi ffiaet w1

a3 g efeela AGT IR [ive Fare 2, TRy ¥ Wi Ffeere
TG Y G5 AT SIARY TS AL A |

TR PfHed @i Wi AfiETe 2wl T3,  ft Wi @il fBfeRerem
T G AwOTNS (Systemic) I | @2 FRCR ROT F@R JRFSEN S
giore Hifsre CFaefts SeRy-TiEe Jids Jeekis wo Teye I |
@5 9 Tga Ffors Mo TrpT Feacg, @A gifs ¥z 27 2Te
e [T vtz |

8 Ry I« e e R[osae

FER JFE ToTe 45 d4F TAw TRy AReae wifdfs e e
Aty

>. fefer=t fa% (Physical Risks) €

Gefe P Sy RS MAET deR (@AF B 1 G T qYfod
TR R 8 Ao i AT |

o O ToAl (Acute Events): 2R T Iy, gfefas a1 WA SR
AfTCEd, AN G2 TP AT RSV | qF FoFGel, A
APt o WK AT I Foa® JPNUENR LI A
AR FTFTel I T |

o fieifex 7A€ (Chronic Events): T@jtdd Swel I, Sl 3,
1 = Pl Pl GeAmAIere! g A e Sopeiy weeca [fFemers
TPt | «@ft ATl el A wdtafes e g1 FACS #Aled |
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. §«feri« &= (Transition Risks) @
@ft SR GEIE (F M@ 901 I FE-ofee adqifere wetfews afen
(AT TES W1 G2 FOGH TR FCH WA (M TG IWE I 5 A
#Yfex weRAR Tafe) Jfe tof =1
o ENT fFIET: T M VR FA I [T 8o TH T
I IR, SR QR GiEifE-fed @it g TReReid
FC Y, AR FE WA R G 08 o I IR |
o Y& Ry: AT dFfeq (@ 7@ ¢l ) T=F 92, A
2bfeT® ST A (ST WOl TR YeHRATS! (Stranded Assets) B
I OF T, 93 FTmeErs [ @ifds afsdmert wfoas
ET
R A JLF @F 8 ANCFA
TRYEE e (RIREE U GRISE Simd a4l AifeTe
FFSARLTENT Tg I ASICR:

3. Qe fFfoReret ¢ enaie
FQR FICFT AL IS 20 WiF I FroFere! T F41 | Tody I
93 FroNeTeR oy @5 ANeRmE g1 |

o TERRY R (B JitT ¢ W efepimet Ry s vav I
waepfe ~fifgfore Fob BrF AFCS AR, ©f B FACS TRy
GRA (535 A5 T4 205 |
o O &I (Disclosure): TfF efodmes wiwa GEQIY-ALES
I 8 IET FoAB o JgerETed [Keife vy a3 Face
TeAifes Fdl 2R (@, TCFD @FNSAE S | T Jiede
(Bangladesh Bank) ifdf& <ite ey e I@gieE Mo wifq
FECR (Source 1.1, 2.1)1
<, @IANST AL 7eaAf® (Greening Monetary Policy)
(TR FFE OWMA J@IINed FIHNEENCS “ARTaTe [Ewal @ T34
9 OIACR:
o I IT TF: g (@R T OWMF IS (A9 Aifece AT
%S (Green Bias) (@17 I TR, O TERERAFI 8 TN I
TR @A IT @ R @ e ez |
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o TIF WS (Collateral): FFETE (TR T (ACF A (TEAR FIY
@ W QIS A0, CIEER Gerdy e i@l [Keaoet w4
. SeEiie TRl @ Fora
Ty I G0 [ARE TP, A GFF \CR ACTF e I 78K 77 |
e NGFS (Network for Greening the Financial System): &<y 3%
IRFIATR CTA AT @2 AFhed THF Wi Ol I e feaegee
@FER T GR onEe Al @B @6l swesd NS A
AR |
o IMF 8 WQE((oF (FEHN: WMEINIT TERR-IFre AP el Ty
GFoe [REE ffFge ¢ wids Ao Awa s W= (Source
2.2), A @GO HAAOE AL 5 A |
a3 *mrwAief Wi $90@ @, TRy ARTSE ool AR @R “Efee
7 Taps Wi 3%l Fog=1< (Resilient) €32 (GFAR (Sustainable) A |

fl @aR I I qdNoT T T8

@GR AT 2N G0 G T AfLE 2AfSD, 1 (e TJRIS 2z
e g3 wifdfe BfeReret Ioim aF o afad | g3 SEiREef gy
ICRIEAS GRS

>. Tt fATEe @ @S s Fi<en

FfaaE I [yt

) @ 8 (A6 &5 F@R T @R
GFA@ AeFl, A9 (&Y
QIO AHFE TR

AFH LT (@6 € FEA
AR | @fb S@iF W
IH AN

3 W AIRAR TRl wife (Monetary
Policy) <RI LT
qeits Yad Q@
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© MCEIERCRIER!
8 Yo ferzrgel

2. e 8 it oAt e Tkt
Fifea= e

¢ FFR@ e

90

(Money Supply) fezae
A1 A LI T L
WrRfe A JEHRCFH
ferrEe <4l |

fifey ifere Tva =&
(@9 @A 24, I
TR) fgme s fdfers
[RFSRT Yl FIo!
UL B BSR4
qma  eferd  gelike
BN

Jemr Afeae
fEeR & wdTe e
AfdTe TOY LR
C I« B |
gdqifeq wfelae o
(Liquidity) &t ¢9e
SIel i T4 |

[t

@5 fdfeys Wl
BRI Sl (Cash
Reserves) AFHI (T,
O Aee A ¥
R Ot WY (T
froifes o e ==

(Clearing House)
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e O e 39 @ qfdfers

Jemret

e GIYE OGRLITS

©, TEFE @ (WPIE Tl NS SRR

e
ST I, QTS0 @
TS

R @ g

91

T O AT A0
T @Ae (@A 9e
AR FACe AT,
Y (U JIF [UW
THEeR o wd
AR FCA |

@E A OifdF

afedm 8 R
FEAGT SWIEF, TARE™
e @R EEeR
e wifdE FleRere
BRIl

[yt

RIEE e ReE
aNEe  q@A e wdf
@ AfEE 4
qTers R A (@
Gofs  fer)  ~ffase
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TAmS! RO e 341 |
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fBfee qdte @
JWCHFA A1

50 ©2 ¢ AfPRYE AR wdties Ew wwesd
S, AN J@rFed 2,
5[ B = b o M3
@, [ 8 o
P

Q T W (TR JICFA ANE IR o Sror 2 O LA

&%, TH IR GR oy fFfeRNere! fioe F

B e 21 P S ¢ adtafoe wga R

AR R (r) 2T ST ey A4 biferpife a1 wedd JF & (Time

Value of Money) €32 @Y IR A = 1 e T e

Afenfs @@ @ Joed Traces S o9 s T, 99 o6 f[feq

ST ©g ¢ TR FIOCITS SAMICTT Sioel NefET T |

S, Y & ©F: Oy ¢ efScaifvet

W3 ©gefl Jme TS AT (Supply) €3 RGN (Demand) Sty SRETGHR

e R0 Il BT |

g EGIIER o

Yo 2 o TR R () Ffffe @ @3 ©g W,
meﬂx—sﬁm ERICICEI: SN G
sifew (D_L) ¢ v siftm Jice
eeded (S_L) @Wm&mmqﬁ%m|
e DL W™
A ¢ saefa wbfe
(Q@TF; S_L ST 7T,

JqF  (@Fes e aqf
AORICIT VLI |
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@ oo (Fisher @b d9@ 2F (rn) % T@rpfes oo

Effect) G2 IBF B (r_r) -7 FRAGTOI®  TNg
TF @AW rn~rr WS YACE (AT At
+ e @A mhe 2(E MATS 213) FIfGE ¥ |
Aofifre ARG (F@R JICFT Pl 2
(Expected Inflation) 1  \mte ffome ar

R, ©lFey ¢ I ©F: @I ¢ RN [orew
a2 wgufe] (MU @ @9 W wdd RTE oey e Face o1 @3 =
&y Sfefe o vk e |

] LR ER s
ORES R ©g Yd A N ORE (F@R F AP @
(Keynes's LPT) SN FAE W1 WHF AR (M) FE@e wed

AW, TP ¢ 3 Og W W
TP Smmey v 9 RGE @R geiike
Q@ A O3 SHEER I

sifemt (L) T© AW,

FUR T IS 2N

T4 FEEIR (M) 3o

O |

IfF 8 crm IO TwmE T e A @3 ffmmeEn deiee
(Risk Premium) ¢32 FNTe 1 @™
Siel [N (Liquidity i swfas i
Premium) I& A1 Ffedere ffve I
e @ = @R drF Je fafmw dNER
Grm A }E [ A (5B A |
Forqe? (I = |

©, (FQIN LI FFFA (The Monetary Policy Channel)
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G I (T, AN DeF) TWIod ATSAF II2T I ISR OIFey
I R [ TR w0
o Bitsffle +fffy @5: Tl Fiw T TfSore o= AT (@, @eotr @
1 ifeifsy (q0) Mefiae cq, A dfdfens WiFTEa G Ao B
fofe toft 01 @2 27 ~fFFSa F@ TN o T IS~
il 23 |
o ST IJITT:
o G B FAE=T (OMO): 92 AfGIN IT @B-EF IR
I O FEe I 27, T TR S v ¢ ATREIR -
(T deI® B W T AT I |
o fAEites awEAel (CRR/SLR): Jreie faeited  «fqwd
e A1 IR dfdfere JipetEng dme Frel Alfaeq B
231
(G518 ¥ (Taylor Rule) 430 Srefg wzmgoie mHite AReEme N, T
(RN P Ahoe JMa TR (i) Feiwed 2y @1 [, Gog o e
JIET I A FHF GG T 20 |
Ry (B o1 Afeore Jonx TR e Aokt
(BT o1 R GG RS @, A GLASM & (BT So© T 2o L |
qfs TN @, FER [P Tve wdfen Oy WA o T
(RS IF0 FHFERM! Ao BF) IS AN F41 |
S, (BT F0TR T S
(FER [P FIT G2 POB! [0S W A I8 T¢I, ©f (BT T
9% &1 TAMICTR o o A
° W‘%W (Inflation Gap): (1t - ™'*)
o «ff o T @ I @RS () U TR JILIF FTHAAL
@RISR () T AL TS |
o M WIS TFHN@F G @M 2 (11 > M), O@ (F@R JLFA
T Fe =1 Il |
o TeAWA YT (Output Gap): (y - y**)
o «ft Mo 3@ @ aFe f&fef (y) a wEHifer 4 FFweir
& (yr*) st =ndey
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o I epe fEfel s wwTeld (o @M = (y > yM) (A widHifen
wfsfie Te! = $50d), O@ (AR JAFA Sbs Jma 2
JOTCA |
AR (GERRICEE]
(BT 7@fB =Ce:
i=rM+m+0.5(m- M) + 0.5(y - yM)
o [FFC7F J1 TGP 27 ($r/ + )X @b JWA 2EF (12 T, W wLIfocE
TIF MBI BF A G2 JAFHINOCE THN@E IR AL 1 QA T

2@ e A IO JRIHIS |
o Hifeste afefer:

o YEFHIFS IRUE (1 - T*) S% AT, (@ JIEF AfoTe YW
T 0.5x1% = 0.5% I PCA |
o TRAWT R (y - yM) 3% JTC, (PRI WHieP A0S e 2
0.5x1% = 0.5% J(@ I |
92 @ A @ wdifore J@rafe A wfefie TeAms wwe! el e,
U TT ©f 2o FHCo AEANGFOIR JMA IR S |
B AT JIFT A6 NS (SMART)
JIEATT FREEFE @ ArefoF ife TR ©f Go1d TR A T ARSI
TF |
SMART (Six-month Moving Average Rate of Treasury Bills)
o Y AW HiF (BB) 09 A FEME WA 2R ML= S[eart
e (TP AR G0 AGASES A JR Fiseeta e weeiferea=t e
% RS @ISR (@ ISICIR PNl IS |
o JIGS: SMART TN Sb-2 e it (Genfa faeea © o v %
771 @b Jfifene TR Aol [oqed & (@@ @6 (Reference
Rate) 41 fefeyer 2o sie e
o (B (AR AKX ALAM:
1. (Gefe [eTe 29 qreed SR Sifnt 8 TR 79 el 27,
T AT B JILW O32 TQFHIeT gt 7t eeifs |
2. SMART-GF WYY (AT P A G0 (@ONE Cofd ¢, A
Goa == wiat fAdifae ifere e (@™ b Iam s 2@
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S b  ACIE L 60  IE g  I  (« R D O
e, (Gew @ e Afee 2R (i) Fdiaen asft sifges T ¢, @
SMART T (72 NifS® @R 2K B IS 2R (ST 43I I

TAFAY |

8. A TR ~ARASCa afiafes e

(OIS I AL QT FACE A T, A A I3

BES RGERE I
faferca AW AT FACE
PGKAIS) TH [ AT A
ISIBEEIEAE AWM QA ACCET

O T, TEm 3T ¢ g e ol
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Y aR ARy I
OGS |

APY AT, FFA e
e O (@
B e T

e S @,
IRA RS A4 8
JETL AL I I

MRS IR, R
pfzw 8 wdiafew
IR FeFho 27 |

@K N AT (*fE=e
), TR [T S
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T, YW TePT eRfSe Al PigF Weew Avfere riSes e i

Sl Ty e T 30, 3 wiig T il Tt ¢ wHeReE

@FE I N Sz @b oo FaAd (Microcredit) GREF T A&

TRae! @ QEAmMIfred 82 (SF (A |

Q@ Al T wee: ovfre JfrER [Ty

Aol L TCEEB FANCEE (T2 AL Wi AR GMitd &y ez a1

2R, AW 2bflers Afifere Wiedefer Yoty A SNTe I N0 F© |

T 3% @ St

T, TG GR WOeETE Ayl (APl «ftts ge e (e S

PLACR:

o TSRS A9 (Collateral-Free Loans): &Ie e AT & (I
TINIT® (collateral) 1% M1 @b AiREWE &+ ¢ AT A A& I
COICE, AME IR (P I5 AT TSl 7™M (931 Aeeq fofe 2
YT (trust) @32 AR THRRET FHO! |

o TRITfaE A9 foqd (Women-Centric Lending): aTSidl Jieca et
@F*Sle Q3Te! 20 AR | AR @A (N0, K et wAfqeaiey @
wifrg e «@Je AR O [T Feviet ¢ e Frem e s,
3 wifsw wEieaCe @ FRE

o F& S(MIS! BN (Small Entrepreneur Development): €2 ATeld &idie
Tl 2N MREME 8 SUIG! 1 Feod RETE TS (oiel | @3 daefe
A2 IR SR @16 TN (N B ofer, 22y, (2B @IFI)
P PACO AT A2 [ISa &) o7 Cofd FA0® AT |

o AW FIA LIl (Concept of Social Business): ©. 3@? A
FIAR G0 AAS I, @R JAR Y& T JAE ©ee 73, IR
AET TP AN F41 1 AT FieFE AR @6 ANGTE JA
Wed R @Al @, @A Wifds Bfedierea ow wtw e
gafeid el 23 |

o WETOfEF AR (Group Methodology): dtas s FwITe 2R [T €
TR Vel (ofd 6T A (AT 1 M G GG S AT &)
(HfoTeiE wiiRT AE | OF TE, QIR A AN FLot qead
Yo ifere 2o (Fere AET— TH AR 29 Fhve @
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o A ~AfFIcS AT Bret: e afie JicFes WA @ AW A (IR
aft qfb M vet A fF (7), ©7 7 WA TR 2bfers TFEMR
Jfafers e @A TR SEREETeE I @ 3 T
CHINES I A (ACF Qe T 541 |

A TS Rggre I2 (red FEAY TR el G @92 ©, 38+
R00Y A TS T ATHR TS 2 |

O TN wdHifore Jma [y

W () T =

7 O

T2 SN L WA AATECE [vd TmfowE I7Te =W

Ao
JHIKIR (Murabahah)

TR (Musharakah)

Ul (Mudarabah)

[

a5 9= e e I 3 afds
Af DI ATRFT TN oI T I
AR T GIACTE AL TS AT
e (Markup) I& FE RIS IR
fife @1 «ft FRece «fqeay a1
qA

Gt @i @ s e
QA R 91 Srelfys % Jerge ey
AreFeg aqeAmIg  (Profit and
Loss Sharing - PLS) feferes «sfb
AT Syl ATt ¢ |

afbe pLs-fefes oG §fes 1 G
GFCH % YEgMrel (Rab-ul-Mal)
2rE IS IET G2 AT T
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JRB7F A S (Mudarib) RE1R
PG FE | 7S 2 pfed fofers o
T, S R FILTIS! T2 FCA |

Gl (Ijarah) aft e wufefes e e
iffs afedm @ oW (@R
TEefe, Afe, &ife) o o fqwe
RS & JRCFT FCR OISR (13 |
©Cl (R e MG QRS
NP e 2o i a9 s
AT

JIAITACA T e

TENEH doft #jcfiet T e @ S FACTTHAR FICFF SHEAM *1 AR |
0> IR AN eA AL

S 30f5 syt T i

GZ P T e-fefes Nfowen e wea kvt 2

IAAN PieF A BHa= (1slami Bank Bangladesh PLC)

. IE-SRAER N e Pra@r (Al-Arafah Islami Bank PLC)

TP B e 9@ (Social Islami Bank PLC)

«f N i A (Exim Bank PLC)

QG e DS AGHDN (Shahjalal Islami Bank PLC)

5 e 2wt e BHiast (First Security Islami Bank PLC)
AR EINE T PG| (ICB Islamic Bank PLC)

Fefqws e B19afT (Union Bank PLC)

. OIS i PGA™ (Standard Bank PLC)

So. (RIS A FigF BH@afH (Global Islami Bank PLC)

Q) TFTCETH JiePery TN =1/ CRet

3ofb FAETER (2bfeTe (AR) WiT T ARFIMA e AAfcEdl e
O =14l 1 T2l ARBE ICF ACE | G N [Fg SRy e 20

YT L E R ®06pY
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2R PieF 1 9e (Prime Bank PLC)

ACLZIH i Qe (Southeast Bank PLC)

af e A= (AB Bank PLC)

BiFt ieF P1@af (Dhaka Bank PLC)

&5 < M@t (The city Bank PLC)

B9% T 9 (Trust Bank PLC)

T igF 19 (Jamuna Bank PLC)

ST [T @@ (One Bank PLC)

. ooiee T 9= (Mercantile Bank PLC)

So. TR e Pra=f (Agrani Bank PLC) - (&S i)

5y, GTET e HG@T (Sonali Bank PLC) - (ABITS 1)

SR, TSl JieF HGF@N (Janata Bank PLC) - (TGS ieH)

Yo, TAR e PHaalH (Rupali Bank PLC) - (F1&T€ JIeF)

58, TTFIZ(BT FNIE WeF Hq&fT (United Commercial Bank PLC - UCB)

S¢. I PF PHa@fF (Eastern Bank PLC - EBL)

Yo, i A @S (Bank Asia PLC)

sa. fregaE 5% 1 9=t (Mutual Trust Bank PLC - MTB)

S, AR IS TIF H9@AT (NRB Commercial Bank PLC - NRBC

Bank)

aFgeld B3:

o 3 SIfeTFIF WIFLTE S &bfeTS (conventional) TLfFe FR@R
SAr=iiofif ST iefee FIEAS ARBER T |

o I AT OIMA A ¥R TN ©2®!' (Islamic Banking Window)
J [Afwe feg =14l B =14l R wAfwE @ A |

o FAC WP (ANA dofb) AT WiEa ArefoF SFEmA ATATE
A “Affefee 20e @i

¥ ¥ L e R X 06 LY

O foa e o
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5@ 5 FaT FUFT IR

CENTRAL BANK

CURRENCY ISSUE INTEREST RATE FOREIGN EXCHANGE COMMERCIAL BANK
SUPERVISION

. Yat 3’3} (Currency Issue)
o (AT WITF T MOF CING ARSI, A FILF (1B 8 T 2ADeT

T GFOBBA WEATS HFIF AR |

o T W I MCF W A T F(F G2 G|t AR QT
REERIERCIRACR Gl

R, a A A7 (Interest Rate Determination)

o ¢t FUR JITFT TWoN 24 FIe | T [foq qifoe qWa T4
(@: @l (@5 A HieP (@5) e TR

o I TA ISR WL (FRIA J1eF AMAfEyT WL STAR Aewle o]
32 e adFfers mrifs faags T
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©, (I @t fAT&9 (Foreign Exchange Management)
o (FUR WIF WA (AWM WA F&S (Foreign Exchange Reserves)
ALY @ FIZAG A |
o RfTTY 2 3o Arete W3 Eies AMfiTera SRRy IEIe AATS
FUR FF @AERT 0 IS TBFA I |
8. Jifdifege i ©QRYF (Commercial Bank Supervision)
° (FUW IIT MTF I Afere T ¢ Wis afovia afoes
2 e @ |
o Uit ey ST RGN SHHT FCH, TG LW B @R
ARG ©IWd ' 9o1d dewrel' (Lender of Last Resort) RO
S AT (A |

foa X e TR ¢ @rFifed =F

AR TT | > W | — IV 1 — J@EHIS |

foa 2 @7 w2 @ ErRIfeR 7 — Rese
a2 2J=RMba® (Flowchart) MR @, WA @ ~FTeq FIOI@ AT 475
TR A7 QIR (¥ 2R TIRLENF @77 Ao & | At uft ~fafgfen T
Fler I
5. FCIHALTE MG (I o TR AT ZH)
QR T T4 IS @IHINS I THTE FACS A, O Wil @B A2fB @
C3:

o i QT M@ (Interest Rate 1): (FAIW T AM0T® JW T MG

M3
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° WW{@(Borrowing Cost 1): 1< S JTC I (AE A9 (e
JRE TR T | T JAA R e @32 gEe W =S
T @R Ty A fre fwestiee =11
o ¥ ¢ RN g (Spending |): ITIF AT® AT Wgd W6 FNA
FALRF M I ISR 2o vl T I
o SEFHI® T (Inflation |): IS Bifewl S (oIt [Tl W FCS
I 2, T Y@ e «iet |
R, TRTATTE S (I3 A T FAC ZH)
T wefifere W @A 7 A efE ACCAR e =W, ok @3 #2fl
eI 4l =3
o M QA T (Interest Rate |): (FQR T JM BT I M |
o ¥4 ¥ T (Borrowing Cost |): I B RS FIACA [T 8 AL
T I (ACF RS2 B 4 0 211 |
o ¥ ¢ R 3@ (Spending 1): TS BIF AP WA @ (FAIFIO!
FE G2 IR g &Acg [iTC I |
° E(&T‘?I% {f%_ (Inflation 1): 496 € BIfzMl ([T ISR TE A N
T, T @RS et W (O (d |
AT
92 foafs @i FCa (@ R T 20T WL ' Gt @ @S-G9 W0 |
FUR JF WA TF AR adqifer fs s wHfs free @, a=
AW TE I wdifen «ifs qiferw e}fm fPve e |

A\ TS € SIFEFTIR
i dfferm @R @@ L IJIPE ISl [ TUfre g
Tl S s F4ar 2E:
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). (e a: Imisfes wdAifer it
Trfefes aefifed TREGE T Afes TG 2@ aft FNifes T
(Social Inequality) I ¢ 1
o ¥ Wy R4 A WY offew WA (Capital Owners)
FILEAOIE M Jfa SO T, (FICA SOHS TLAWTHT &N ROIR |
GHMCE, AW AW (73, Ol AT T TS IS |
o IR (FERFAY: TH WA T R A (@R ARG 87 @ 5
32 FCE, A AR AL AR FeE B g e At Fags

PN
o (3TO1 ¢ wifaebbee afowf: 2 DA @b fas wrfeme e
SR FE—@A T TR BoATe @2 TR ST f2eomea ot
AR |
R, AGASE AOR: TR JILFF Tl
qfeTeo (TR FHE T 26 Tvs, [F8 V@ A M0 ARAOP
oI W3 IS FfN© I |
o FNATO! I TWCF: AFH T (FRIT W AT L& BT
T A aftafes fEfeRieror 3w Prae (@ Jme 29
Ifz) Fics it | 58 797 (@ T FIPIEE B 0 ACE, 04
O FHERM AEATSS ACST & G J@ife g7 I A s
ey A gftfes wfFge! 2 F
o TPBORT ToIR: ATAMST oIT FRE (@F@ JFT  RCST
Tt (Credibility) I IR 1 AR ISF A G IW F@
F o g IR e, ©@ oiF Nfoels aFisa 2@ S|
o, TR iR Yo Ry IR AW
S kR e (@) e [m $@ g ot 39w &Es
qdifed o usb wwmesf g Bitee tofd T |
o IWRAT Y AN JRRF JWMA (Fixed Interest) INCHT SRAMING
(Profit-Loss Sharing - PLS), ©@l ([jara) 932 TAF eEre
(Mudarabah)-«= 3t g “@fe G T A1 GF Y& TH 20
TS SRATMHE AT [ 1 @32 JfE et T (e
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o JIVIRCTF Awet; gt @i g TSt Tfeq spefer qrearw
QT TS @2 HritereR |
o & 8 A4 apfere sffeamt TR fieT TFIET Qe TS
ieFe QAT @6 |
o T ANerT: wNEifes WiffF EWma @R I (Sovereign
Debt) IR s Sfy=icer Face 7o) MR @ I
QA T |
o TEma: T Wl Tt pfea Ao faad ¢ swRfs «ae
e et SR effsfe =i
93 HITFGEER 3fre MY (@, fgre wifds fFfedere!, Jmifes wafeE «e
qetafes (oo S IS A TG @0 THe qfiafeF e
ARG IR |

O FuE T @6 (eI Gl oo o1 frEe | qme =9
fdiaeem e ot @Rifs «(fase s 1 ©@ T adqifer aEs [y
e Smte @A ©, TS AT [P A TN P AT ANCE 'S
T ¢ TGS ALAGS AIFI 7T AT 208 A |

2.8 2pfEe TRAST YRS e (AFer 8 e

(Keynesian vs. Neoclassical Views)

O i

R 2 GFs weifen wwmgs)d s, e, [, @mrafe g3
Afas i agface delfte =1 avfere widdifers Jmr @ifeel @
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FIpifre fea 9fb a4 Toam TRER—(FETI ©g R eFif g «3
YICH T g IR (AT M B! [eaEe F99

T Qg e QW @R @A iR
G (VBTG (P8 (John Maynard Keynes) ©f(The General Theory of
Employment, Interest and Money)"§ (GHItRet e &% NeFCTs, 2B
PE WA (doov) &TF AWM TACE (Interest Rate) G0 W"fﬁﬁt"f ifee
(Monetary) W5a 20T 1<)l IR | ©fF WS, WA 2 [dwe @ @R
Bifant (Demand for Money) U3 J&IF HERAIR (Supply of Money) |
3. Liquidity Preference (97% ARW< &]9l)
TeTpafei (AT 2N (12 2ReTel, AR WL NF S Fo9% IS Il S
R e 9 FFE (IO @1 1F3C 70n) «0q 914Co B |
G o AR 3Tl 1 o oifel Yore ol Srweem Sow e
e . Transaction Motive (EFWER Sw*)); A« =W Ao
Gy G0 WS #ifFsie Fom Bret e w14l 1 «@ff eTe &R (Income - Y)
O3 ToiF fToq 0T 1| N ICE @@ &) aedd bifzvne e |
e 3, Precautionary Motive (TSI BTw*): Seiejif*e I Il Szele
ATAS GBI &) g &gl e 0 A1 @fbe igiaers &y (Y) 99
T fSae |
e 9. Speculative Motive (XIFeli*® It To31 Trwy): Wb 2T g 7=om
(Alternative Assets) (IN- e [Foiice Fow @ 407 A< vifzar ) @fs
REIIER (e MO RUERCHENC SRl
o L WMF TA P AICH, O 0TF W @ A | [fFcersia
O B (@ SRFCS M B ASE (ICTH AN PA), ©I2 Ol
T G 1 e F9W 407 A | T, A QA FAE LIRS
e sifzml e |
o T WA T @M A, O qiFeNTe =L vifznl I AW |
R, T4T SRR @ -
@R @ sifew (M_d) 2o e e (L_1) @3 Joe 29-fea ifem
(L_2) @9 @oFs;
M_d = L_1(Y) + L_2(i)
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i Sget FooRE

L 1(Y) (g € 97 (Y) qIe[F (Positive)
RISEAO))!

L_2(i) (41Fenre) Jmd 9 (i) e (Negative)
IR B R It

(FIACTE WS, J@Hod WKW Jd BT Ao T QS GLhocs
(Aggregate Economy) &eiie w4l A:
o . RfFGH SeiResad: wdtafes Fewcha T I T, (T R
AR AT PN T | I J0F TF A Y (ST A6 I, T A
W32 oreme RN (Investment) TS TeiRe FCF |
e 3. Aggregate Demand (&< vifgwl) faz@e: s =1 wwicat fRfvcae
3T, [ ANELF ifew e T 1 97 WG TS @IS IIRA IR
Gt RGN Twif*o FHCS 2I1C |
o ©, @i O (Multiplier Effect): ma TF I T @ A
e I 7, ©f SdAifer Sy S IR 2ol (@ | 9 T
@6 @ AW (GDP) 2lfyE [RfGed ow awe @ wfass

I o

eI @efdife: Loanable Funds Theory
Y Loanable Funds Theory (4G SRR ©F)
S, I QI S YT AR AT 551
fFegites adaifemma te, Jma 27 FdRe 3 BT (Real) 61, @ifdF
(Monetary) 7% 1 Jj1d T BN (12 VN, T AW (Saving) <k et
(Investment)-943 T¢o! IBI GfoF PraeEE deie Fd |
o 7R QA (r): Ufb 2= T4 419 a9 o A KPS O R
T (S YTHE (Reward) |
o OIIANY: W T ATl [4if7e 27, 749 adifors Gy o[
oiffl (Demand for Loanable Funds) €32 4GNS $2RER AIAR
(Supply of Loanable Funds) JI9 23 |
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R, SREI @ g
©G AP, SN O 2o T @< K@ s 2w
S=1
e Loanable Funds &9 SEI9R (Supply - S): @t a4© AW (Saving)
(ATF I |
Gy @M THIF ANSAT AR @R T B0 1 ©I3, TR (@4
TR (Upward Sloping) |
e Loanable Funds «¥ BiffW (Demand - 1); 4t axe fRfqwm™
(Investment) (ATF A |
o WA YEF AW T [ T 2ee [qme 496 (Cost) |
A R FACE RV I95 FN G2 AeEF AFHI ALY
ate, T R sftm e o3, sfom @ g
(Downward Sloping) |
@ ezt g Jma (e
ezt vy, o 27 wtafes fgfoders @ 57 m 3% aaft ewgaf
o O HYE WF I« (Efficient Allocation): Jvd 2 @6 &R
e RET Fe T 1 BGEa 1R RFE dTgetEiz IR 27,
QTR ofif*e AP -9 (Return) WA EF GE @1 @it s
TEALAE FABR ACGHE 8 TAMTHE TS (ATS AR P |
o 3 W ARG (Encouraging Saving): M BF T© @M 2T,
FARTFAA SRS (O T ©© @M TFF AN, T I8 (ot
IR ALY TS TeAfTS |
o o, AT AT AT (Long-term Stability): 92 g, I
PEE AfFqed TGO 5 9R [-9F WK O GF ¢, [
wdifsre FrofRe R ¥ (Natural Full Employment Level)
fRefeca weee QW I 1 @R ©glH FTe AR wLiqfes FfeRirern
T (& (3 |

O o, TEAER e Keynesian vs. Neoclassical
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e

L] femel
(Fundamental
Justification)

s Tw e

(Mechanism)

qtafes I

G Bl

fRegf= vt

(Neoclassical View)

A W 8 AR
SFFR: M B TS
(9 (Consumption)
o B O
JRCET & ALY AT

REEIE NG G O |
vl fqfte |

@I gt

(Keynesian View)

IS T i R U]
! MET 99 9 4@
A &9l (Liquidity
Preference) (G
fafwc ene sEm aft
RN GG

A ¢ e Jme
77 A%y 8 e
Aifes vifemr @
El

Lk o L T A ]
A SFICHC
SeAmRE  RE@eR
e e F@, =
gftdfes  a3fm @
ANfae  wwel  fqfte
PCA I

AR, «fo

@Afs 8 OFe: YW
I TS (F@R Wi
Jaiife (Monetary
Policy) @3z GgSifsre
e =30

Afes  oifemr  foae:
Amd G FCET ANES
RIEY (Aggregate
Demand) &R @G
RFE e 1 SH M
e s, W
@i a6

WG YME 24

m’ﬁﬁ”—@? oA o wdHifer  ofe  ffaee

TORZE  BE AL
AR FCA |
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TS I e e Ehe @ @ IWME W
AN G0 M YT & B (Stimulus)
I T Tl eFe wdifers fRfqmmet e
QA& (Natural Rate of BIfZW JCTS I F41
Interest) eforlre THe |

PN
Keyensian Liquidity Preferance Neoclassical Loanable Funds Market
Y A : Y A f .8
2 : Q |
2 E . . I & :
3 3}
= : Md g
Quantity of Money Quantity of Loanable Funds
* Interests 1 * Interests $
¢ Interate o e Savings —
* Money Demand $ ¢ Investment {
foaufer feeEd (reat 20

@ »: Liquidity Preference Curve (Keynesian)
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@3 ot (TP Ol 17w ©g (Keynesian Liquidity Preference Theory)
el 7R | @ff e eI Jme 79 @3k @i bifewE Sy @ fe e
TP gl |
o MK QA (Interest Rate): THF ST JWd T N @
o WK Bif#Ml (Quantity of Money): SIYNF WCF @ “AfFwid 9 o=
izl e 3 |
e Md G (Money Demand Curve): 4f6 @f6 RIS @2, A @RI @
WA T T© @M 7Y, AT o I T L TS TS B (FIF T
AE R O HICS AAE @ A 7)1 WF WA A TS A 7
AT ©© @ 97 o e AACS B (TR I v 2 JCd 9
AR ST ST T |
RN& A
o 7 T 1 — W b |
o 7 T | — TWH bifew 1
5@ % Loanable Funds Market (Neoclassical)
93 fora fegITFe Aecaey ©2f9e IS (Neoclassical Loanable Funds
Market) (RICl 2R | Af 7267 (Supply of Loanable Funds) @32 RfFmcs=
(Demand for Loanable Funds) W4 °[F @32 S T WGE Sltd
OISR A P
e M9 T (Interest Rate): THX SCF 1 T A= e |
o YTy SRR AR (Quantity of Loanable Funds): W9 St
Jeriey wRfdeE sifsrie faa= e
e S I (Supply of Loanable Funds/Savings): 4ft «<f6 T ¢4,
T @RI @ JME 2T IO @ 2, WY o @ AT FAco ST
Y|
e [ (A2t (Demand for Loanable Funds/Investment): @5 «<f6 fam=is
@41, T @RI @ md 29 o @ 27, RF@eeda o a3 [
FACS A 2T (I AT AF5 (@S IX) |
HALCHCA:
o T T 1 — T 1, [ |
o ME T | — e |, [t 1
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Tey forag e ide:

o ViBSH: (FIALEIN ©g Y@ AT OIFey oew AR e, @R
o g4 T E FWmE, ot QAR ToOFRING | AU,
Aemhiere og Aoy o2fE AEEEE e, @A ALY G2
i g Jme =9 e =31

o (TIIT. (F2ALE ATe O (Money) ©oF (TP (A, T4
NoFEIe WCwe Aoy ©=RE (Loanable Funds) ©9F (IS F(F,
T e @32 [ 7= afow |

o I7E TR LR AR e i T TS IR TR 8 B
Sy Rl e 27 1 et oot Jme =29 Feew ¢ [iFees
SRy 7l e =31

O /I T

Keynesian G
J00b A (AT MW ISAEH (FoiCae e e 2R Fed [ieat ¢
[ ACICS (BT |

Neoclassical &T:

fifd Bundesbank WG fBfeeTerd &e Jma 29 e @eafee, qice
AW 8 [TEIER SIFy I3 AT |

FeFB: 00b A GRP AR (T AEAF 47 W7 8 aAfod Togz a7
SN 7, T T qLATSF T4 (Recession) (A2 (7 |
S: TEAET TR TS (Fed) @2 W (FIRE AFANGE JGIS
(Aggressive Monetary Policy) 229 (< |
o M T FAIAL: (FT OiF &1 31 S (Federal Funds Rate) &R ¥
(Near Zero) S&/ife TN @i |
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o TTHY: N TN FACA TRy ol A @ A, ACS GANA @ G
afevmatn @ I ¥ [ [EEe ¢ & T (Investment and
Consumption) JMCCe TeARe 271 aft fosi (@30@ 18 ifed
sfozerm—aeq wdqifs 3w, wia AAT sifEnt (Aggregate Demand)
JITICS ATRIACF [JCFA IO AT |

GIP AACHFA: (FC AT THATS!' (Quantitative Easing - QE) AN fKifet
PIRT IC F [0S bl FC, A IGE O (Liquidity) IeICe =i
PeA I

h

R, Regifrme awam: g Bundesbank f® (Neoclassical Application)
TG (@ WF, Bundesbank, afeq< 8 dfsgareeny 1t Rdm@mat
RfeRerolr afe W Mg, @ gt NegiFee ¢ mRmma
(Monetarist) Mifeq FEHiE |
o FfS: Bundesbank (932 “RASIFE ITEAN (F@R T - ECB-IF
Tof @ 2oR) IO E@rRte g Rew @ ey e «ft
AeET gtAfes FYPT T @F @1
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o A T fAEE: mr i fowt, I (@R Wie qwR T o=
A G @RS e T 77, o adhifece a3t [RegRiey
A (Credible Environment) (ofF 21 |

o TTWHY:

o WY 8 RfFEIIT Siwemy: fEfoAlrom S T A% Fare
W3R IR weRm R Prae M e s =i
Pigel, Ol fAPoe At @ @i Sitns wiedld &0 g9 9 1 |
o JHET WFe: «3 el IeET FAfFT wFom  (Self-
regulating Market) R AT G T W@ @ (FAIN FIRCF3
e 2eT wywia 3o fEfeere [Foe w1, qrecas sifefafy frrgd
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- Exodus 22:25:
"If you lend money to one of my people among you who is needy, do

not treat it like a business deal; charge no interest."

- Leviticus 25:36-37:

"Do not take interest or any profit from them, but fear your God..."

- Luke 6:35:
"Love your enemies, do good to them, and lend to them without

expecting to get anything back."
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- Deuteronomy 23:19-20:
"Do not charge a fellow Israelite interest, whether on money or food

or anything else that may earn interest."
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- Exodus 22:25:
> “If you lend money to any of my people... you shall not exact interest

from him.”

- Leviticus 25:36:

> “Take no interest from him, but fear your God.”
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> “The borrower is slave to the lender.”
> — Proverbs 22:7
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> “IMF behaves like a global credit rating agency with political power.”

> — Joseph Stiglitz, Nobel Laureate Economist
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> “IMF undermines democratic decision-making in sovereign nations.”

> — Ha-Joon Chang, Cambridge Economist
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Bangladesh: FX Reserves, Import Bill, and CPI
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Pakistan: Use of Mudaraba Contracts
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Malaysia: Use of Musharaka Contracts Over Time
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Theoretical Impacts of Zero-Interest vs Negative-Interest Models
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