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iydh jk mßÈ mQ¾j w¾nqo uÜgug idfmalaIj by< 

uÜgul úksuh wkqmd;slh ia:djr lsÍug iu;a 

úh' fuu w;sßla; mj;ajd .ekSu i|yd uQ¾; o< 

foaYSh ksIamdÈ;fha j¾Okh l%ufhka fõ.j;a lsÍu 

iy rdcH uQ,H ld¾hidOkh jeäÈhqKq lsÍu ^tkï 

j¾Okh jQ m%d:ñl fYaIh iy wvq whjeh ysÕh& 

b,lal lr.;a m%;sm;a;s iydh úh' fuu miqìu ;=<" 

wd¾Ól lïmk j,g miqj we;sjk cx.u .sKqfï 

w;sßla;hkays ;sridrNdjhg n,mdk idOl iy 

wLKav cx.u .sKqfï w;sßla;hka fyda ysÕhka 

mj;ajdf.k hEfï wd¾Ól n,mEï i,ld ne,Su 

jeo.;a fõ'

cx.u .sKqfï fYaIh rfÜ b;=reï-wdfhdack mr;rh 

ms<sìUq lrhs' cx.u .sKqfï w;sßla;hla Ok b;=reï-

wdfhdack mr;rhla ms<sìUq lrk w;r cx.u .sKqfï 

ysÕhla iDK b;=reï-wdfhdack mr;rhla ms<sìUq 

lrhs' Y%S ,xldfõ cx.u .sKqfï w;sßla;h ms<sìUq 

lrñka" cd;sl b;=reï-wdfhdack mr;rh 2023 

jif¾ § Ok w.hla jd¾;d lrñka by< .sfhah' 

fuu w;sßla;h" foaYSh wdfhdackh wvqùfï iy 

f,dalfha fiiq rgj,ska ,enqKq Y=oaO cx.u ixl%du 

lemS fmfkk f,i jeäùu fya;=fjka cd;sl b;=reï 

jeäùfï taldnoaO m%;sM,hls'

úúO rgj, w;aoelSï

1997-1998 jirj, we;s jQ kef.kysr wdishd;sl 

uQ,H w¾nqoh w;r;=r" ;dhs,ka;h" ol=Kq fldßhdj" 

bkaÿkSishdj" ms,smSkh iy uef,aishdj jeks rgj,a 

f.jqï ;=,k w¾nqohkag uqyqK ÿka w;r" th tu 

rgj, foaYSh uqo, ;shqKq f,i wjm%udKh ùu 

we;=¿ id¾j wd¾Ól lïmk rdYshlg fya;= úh' Bg 

Y%S ,xldj 2023 jif¾ § f.jqï ;=,kfha cx.u 

.sKqfï w;sßla;hla jd¾;d lf<ah' fuu w;sßla;hg 

fj<| NdKav wdkhkfha lemS fmfkk wvqùu" 

ixpdrl bmehSïj, ie,lsh hq;= jeäùu iy úfoaY 

fiajd kshqla;slhskaf.a fma%IKj, hym;a j¾Okh  

m%Odk jYfhka fya;= úh'  m%Odk jYfhka" fj<| 

NdKav .sKqfï úYd, ysÕhka fya;=fjka Y%S ,xldj 

jir .Kkdjla mqrd wLKavj úfoaYSh cx.u .sKqfï 

ysÕhka w;aú¢ñka isáfhah' fiajd fj<|dï .sKqfï 

iy oaú;Shsl wdodhï .sKqfï w;sßla; jd¾;d jqj o" 

fuu w;sßla;" fj<| NdKav .sKqfï iy m%d:ñl 

wdodhï .sKqfï ysÕhkaf.ka cx.u .sKqu fj; 

jk n,mEu iukh lsÍug m%udKj;a fkdùh 

^rEm igyk ú'i' 7'1&'

ft;sydislj" f.da,Sh w;aoelSï uÕska fmkakqï 

lrkafka" Kh meyer yeÍulg ;=vq fok f.jqï ;=,k 

w¾nqohla jeks ie,lsh hq;= wd¾Ól lïmkhlska 

miq" úksuh wkqmd;slfha isÿjk .e<mqu iy w¾nqoh 

úi£ug .kq ,nk m%;sm;a;s l%shdud¾.j, m%;sM,hla 

f,i w¾nqoh we;sjQ jirg miq wdikaku jif¾§ 

cx.u .sKqfï w;sßla;hla we;s jk njhs' fuu 

miqìu ;=<" fmr w;aoelSï ms<sônq lrkafka" wd¾Ól 

jYfhka mSvdldÍ ld,mßÉfþohlska wk;=rej ueÈ 

yd È.= ld,Skj cx.u .sKqfï w;sßla;hla mj;ajd 

.ekSug iuyr rgj,a iu;a jQ njhs' ta w;ru" 

cx.u .sKqfï ysÕhka jd¾;d lsÍfï fmr mej;s 

m%jK;djhg kej; m;ajQ rgj,a o we; 

^rEm igyk ú'i' 7'2&' idudkHfhka" È.= ld,Skj 

tjeks cx.u .sKqfï w;sßla;hka mj;ajd 

.ekSug yels jQ rgj,a" my< uÜgïj, WoaOukh 

l<ukdlrKh lrñka" wmkhk ;rÕldß;ajhg 

úfYaI igyk 7

Y%S ,xldfõ úfoaYSh cx.u .sKqfuys m%jK;d jvd;a ;sridr lsÍu
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id¾j wd¾Ól bÈß ±lau

m%;spdr jYfhka" fuu rgj,a rdcH uQ,H tald.%;djh 

mj;ajdf.k hEu" uQ,H wxYh i|yd kshduk rduqj 

Yla;su;a lsÍu" WoaOuk b,lallrK rduq fj; fhduq 

ùu" wmkhk m%j¾Ok m%;sm;a;s l%shd;aul lsÍu iy 

kuHYS,S úksuh wkqmd;sl m%;sm;a;s fj; fhduq 

ùfuka úfoaYSh iajdrlaIl Yla;su;a lsÍu we;=¿ 

jHqyd;aul m%;sixialrK l%shdjg kexùh  

^Wellisz 2022&' tys m%;sM,hla jYfhka" úYd, 

cx.u .sKqfï w;sßla;hka iuÕska V-yeve;s" 

wd¾Ólh kej; h:d ;;a;ajhg m;aùfï m%jK;d 

oelSug fuu wd¾Ólhkag yels úh' flfia fj;;a" 

fuu w;sßla;hka ueÈ ld,Sk isg È.= ld,Skj 

mj;ajd .ekSug yels jQfha iuyr rgj,g mu‚' 

wmkhk u; mokï jQ j¾Ok Wmdh ud¾." wmkhk 

fj<|fmd<j, úúOdx.SlrKh iy fuu wd¾Ólhka 

úiska l%shd;aul lrk ,o úplaIKYS,S id¾j 

wd¾Ól l<ukdlrKh" fuu rgj,a úiska w;alr 

.kakd ,o wLKav cx.u .sKqfï w;sßla;hka i|yd 

fya;= úh' WodyrKhla jYfhka" ol=Kq fldßhdfõ 

wmkhkdNsuqL j¾Ok m%;sm;a;s iy úúOdx.SlrKh jQ  

wmkhk fj<|fmd<" w¾nqofhka miq wjodkïj,g 

uqyqK §ug tu wd¾Ólhg we;s yelshdjg odhl jQ 

w;r tuÕska cx.u .sKqfï w;sßla;hka mj;ajd 

.ekSug yels úh' ;dhs,ka;h mYapd;a w¾nqo 

;;a;ajfha § ish uqo,a tallh mdùug bv yeÍfuka 

ia:djr úksuh wkqmd;sl m%;sm;a;shl isg iajdëkj 

mdfjk úksuh wkqmd;sl m%;sm;a;shlg fhduq jQ 

w;r tu.ska trg úfoaY fYaIhka .e<mSug myiqlï 

i,ik ,§ ^Sharma 2003&' w¾nqofhka miqld,Skj 

cx.u .sKqfï w;sßla;hla w;am;a lr .ekSfuka 

wk;=rej" úfYaIfhka ixpdrl jHdmdrh iy fiajd 

wmkhk m%j¾Okh lsÍu we;=¿ iqÿiq m%;sm;a;suh 

rEm igyk
ú'i' 7'2
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l%shdud¾. wkq.ukh lsÍfuka oYl .Kkdjla 
mqrd cx.u .sKqfï w;sßla;hla mj;ajd .ekSug 
;dhs,ka;hg yels úh'

bkaÿkSishdjg mYapd;a w¾nqo iufha cx.u .sKqfï 
w;sßla;hka oYlhla mqrd mj;ajd .ekSug yels jqjo" 
bkaÿkSishdfõ NdKav wmkhkhg wys;lr f,i 
n,mEï we;s lrñka NdKav ñf,ys ;shqKq my; 
jeàu fya;=fjka 2012 jif¾ isg trg cx.u .sKqfï 
ysÕhka jd¾;d úh ^IMF 2016&' f,dalfha wfkl=;a 
rgj,a ie<lSfï§" 2020 jif¾ § ieïìhdj úfoaYSh 
Kh w¾nqohlg uqyqK ÿka w;r" tys m%;sM,hla 
f,i ;shqKq f,i úksuh wkqmd;slh wjm%udKh 
ùu iy f.jqï ;=,k wNsfhda. we;s úh' w¾nqofhka 
miq ;djld,slj cx.u .sKqfï w;sßla;hka jd¾;d 
lsÍug ieïìhdjg yels jqjo" ;U wmkhkh ie,lsh 
hq;= f,i wvqùu iy wdkhk by< uÜgulg 
kej; m;aùu fya;=fjka cx.u .sKqu 2023 jifrys 
ysÕhla jd¾;d lr we;s njg weia;fïka;= lr 
we; ^IMF 2023&' wd¾ckaákdj" fulaisfldaj iy 
blajfodarh hk rgj,aj, cx.u .sKqfï ysÕhka Kh 
w¾nqoj,ska miqj isÿ l< Kh m%;sjHqy.;lrKfhka 
wk;=rej w;sßla;hka njg m;a jQ wjia:d  
j,§ o fujeksu w;aoelSï ksÍlaIKh l< yelsh' 
flfia fj;;a" fuu w;sßla;hka È.= ld,Skj 
fkdmej;s‚' tneúka" jHqyd;aul m%;sixialrK" 
úúOdx.SlrK Wmdh ud¾." úplaIKYS,S id¾j wd¾Ól 
l<ukdlrKh fukau ndysr wjodkïj,g Tfrd;a;= 
§ug rgg we;s yelshdj we;=¿ idOl rdYshla u; 
mokïj" w¾nqofhka miq cx.u .sKqfï w;sßla;hka 
wLKavj mj;ajd .ekSu iïnkaOfhka rgj,a j,g 

ñY% w;aoelSï we;s nj meyeÈ,sh' 

cx.u .sKqfï w;sßla;hka ieuúgu ys;lr o@

cx.u .sKqfï w;sßla;hla ixÑ; f.dv ke.Sfï 

wruqK i|yd ys;lr jkq we;ehs ie,lsh yelsh' 

flfia fj;;a" cx.u .sKqfï wLKav w;sßla;hla 

foaYSh jHjydr uqo, ie,lsh hq;= f,i w;sm%udKh 

ùug fya;= úh yels w;r" fj<| ;rÕldß;ajh 

mj;ajd .ekSu iy;sl lsÍu i|yd jHjydr uqo, 

wksis f,i w;sm%udKh ùu je<elaùu ms‚i foaYSh 

úfoaY úksuh fj<|fmd<g ueÈy;a ùug uy nexl=jg 

w;HjYH jkq we;' flfia fj;;a" hï rgj,a È.= 

l,la ;siafia tjeks Ndú;hka wkq.ukh lsÍu" tjeks 

rgj,a Tjqkaf.a fj<| w;sßla;hka by< kexùu 

i|yd wmkhk iykdOdrhlg iudkj ;u jHjydr 

uqo,a W!k jákdlulska hqla;j ^undervalued& 
mj;ajdf.k hk —lD;%suj jHjydr uqof,a w.h 

md,kh lrkakka ^—currency manipulators˜&˜ f,i 

yeÈkaùug fya;= úh yelsh' ;jo" wvq foaYSh b,a¨u 

fyda iSudldÍ fj<| m%;sm;a;s fya;=fjka wdkhk 

iSud lsÍfï m%;sM,hla f,i cx.u .sKqfï w;sßla;h 

w;alr .kafka kï" th wkd.; wd¾Ól j¾Okhg 

n,mdk foaYSh mßfNdackhg iy wdfhdackhg 

ndOdjla úh yelsh' wd¾Ól w¾nqohlska miq ;sridr 

cx.u .sKqfï fYaIhla idlaId;a lr .ekSu i|yd" 

wd¾Ól l%shdldrlï i|yd ndOd jk wdldrfha 

.e<mSï isÿ fkdjk nj iy;sl lrk iqÿiq m%;sm;a;s 

ixl,khla wkq.ukh lsÍu wjYH fõ' fuys§ foaYSh 

úfoaY úksuh fjf<|fmdf<ys b,a¨ï iy iemhqï 

;;a;aj u; úksuh wkqmd;slh ;SrKh flfrk 

kuHYS,S úksuh wkqmd;sl m%;sm;a;shla wkq.ukh 

lsÍu" wvq iy ia:djr WoaOukhla mj;ajd .ekSu 

iy wmkhk m%j¾Okh iy úúOdx.SlrKh flfrys 

wjOdkh fhduq lsÍu w;HjYH fõ'

iudma;sh

cx.u .sKqï fYaIfha m%Yia; uÜgula ms<sn|j fyda 

rgla wLKavj cx.u .sKqfï ysÕhla fyda w;sßla;hla 

mj;ajd .; hq;=o hkak ms<sn|j úoaj;=ka fyda 

m%;sm;a;s iïmdolhska w;r tlÕ;djhla fkdue; 

^Ghosh and Ramakrishnan 2006; Devadas and 
Loayza 2018; World Economic Forum 2023&' cx.u 

.sKqfï ysÕhla fyda w;sßla;hla muKla wd¾Ólhlg 

ys;lr fyda wys;lr f,i w¾: oelaúh fkdyel' 

úfoaYSh wxYfha ysÕhka ksid uqo,a fyda rdcH uQ,H 

m%;sm;a;sfha laI‚l fjkila wjYH fkdjkafka 

kï fyda" rfÜ cd;Hka;r ixÑ; uÜgu wvq ùulg 

;=vq fok fyda úfoaYSh Kh fiajdlrKh lsÍfï 

yelshdj flfrys wys;lr n,mEï we;s l< yels 

wdldrfha f.jqï ;=,k w¾nqohla we;s fkdlrkafka 

kï cx.u .sKqula ;sridr hehs ie,fla' cx.u 

.sKqfï w;sßla;hla jd¾;d lsÍu ft;sydisl 

jYfhka wLKav cx.u .sKqfï ysÕhla jd¾;d l< 

wd¾Ólhlg ys;lr f,i w¾:l:kh l< o" wLKav 

cx.u .sKqfï w;sßla;hla W!k jákdlulska hq;a 

jHjydr uqo,a tallhla ms<sìUq l< yels w;r" tu 

ksid fj<| ;rÕldß;ajh ke;sùug ;=vq fok mßÈ 

rfÜ foaYSh jHjydr uqo, miq ld,Skj w;sm%udKh 

lsÍu w;HjYH fõ' wjidk jYfhka" ia:djr úksuh 

wkqmd;slhla" wvq WoaOuk uÜgula iy l%udkql+, 

wd¾Ól j¾Ok udj;la we;s lrk wmkhk m%j¾Okh 

iy úúOdx.SlrKh iuÕ iqÿiq m%;sm;a;s ixl,khla 

wkq.ukh l< yels kï" ueÈ iy È.= ld,Skj ;sridr 

cx.u .sKqfï fYaIhla mj;ajd .ekSug Y%S ,xldjg 

yels jkq we;'

uQ,dY%
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