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rpwg;G Fwpg;G 7

,yq;ifapd; ntspehl;L eilKiwf; fzf;F ntspaPLfis NkYk; epiyngwj;jf;fjhf;Fjy;

,yq;if nrd;kjp epYitapd; eilKiwf; 

fzf;F kPjpapy; kpifnahd;iw 2023,y; 

gjpTnra;jJ. tzpfg;nghUs; ,wf;Fkjpfspy; 

Vw;gl;l Fwpg;gplj;jf;f tPo;r;rp> Rw;WyhtpypUe;jhd 

tUtha;fspd; fzprkhd mjpfhpg;G kw;Wk; 

njhopyhsh; gztDg;gy;fspy; Vw;gl;l 

jplkhd tsh;r;rp vd;gd ,k;kpiff;F 

Kf;fpakhf tif$wyhk;. gy Mz;Lfshf> 

tzpfg;nghUs; th;j;jf fzf;fpy; Vw;gl;l 

ghhpasT gw;whf;Fiwfshy; gpujhdkhf 

ce;jg;gl;L ntspehl;L eilKiwf; fzf;Fg; 

gw;whf;Fiwfis njhlh;r;rpahf ,yq;if 

mDgtpj;Js;sJ. gzpfs; fzf;fpYs;s 

th;j;jfKk; ,uz;lhe;ju tUkhdf; fzf;Fk; 

kpiffis gjpTnra;jNghJk;> mj;jifa kpiffs; 

eilKiwf; fzf;F kPjhd tzpfg;nghUs; 

th;j;jfk; kw;Wk; Kjyhe;ju tzpff; fzf;Fg; 

gw;whf;Fiwfspd; jhf;fj;ij fl;Lg;gLj;Jtjw;F 

Nghjpastw;Wf; fhzg;gl;ld (tiuglk; rp.F.7.1)

fld; nrYj;jj; jtWiff;F ,l;Lr;nry;Yk; 

nrd;kjp epYit neUf;fb Nghd;w 

fzprkhdnjhU nghUshjhu mjph;r;rpf;Fg; gpd;dh;>  

nryhtzp tPjj;ij mLj;jLj;J rPuhf;Fjy; 

kw;Wk; jpUj;jf; nfhs;if eltbf;iffs; vd;gd 

cldbahf eilKiwf; fzf;F kpifiaj; 

Njhw;Wtpj;jnjd tuyhw;W hPjpahd cyfshtpa 

mDgtq;fs; fhz;gpf;fpd;wd. ,g;gpd;dzpapy;> 

nghUshjhu rpf;fy; fhyg;gFjpiaj; njhlh;e;J 

rpy ehLfs; eLj;ju fhyj;jpypUe;J ePz;l fhyk; 

tiu eilKiwf; fzf;fpy; kpifnahd;iw 

epiyngw;wjhf;Ftjw;F ,aYkhftpUe;jnjd 

tuyhw;W hPjpahd mDgtq;fs; fhz;gpf;fpd;wd. 

mNjNeuk;> gw;whf;Fiwfis gjpTnra;Ak;tpjj;jpy; 

jkJ tuyhw;Wg; Nghf;fpw;F jpUk;Gfpd;w 

ehLfSk; fhzg;gl;ld (tiuglk; rp.F.7.2). 

nghJthf> ePz;l fhyj;jpy; mj;jifa kpiffis 

epiyg;ngw;wjhf;Ftjw;F ,aYkhf fhzg;gl;l 

rpy ehLfs; nryhtzp tPjj;ij Kd;ida 

neUf;fb kl;lnkhd;Wld; xg;gpLifapy; 

mjpfhpj;j kl;lnkhd;wpy; epiyngw;wjhf;Ftjw;F 

,aYkhftpUe;jJld; Vw;Wkjp Nghl;bj;jd;ikf;F 

Mjutspj;j mNjNtis jho;e;j kl;lq;fspy; 

gztPf;fj;ij Kfhiknra;jd. ,j;jifa 

kpiffis epiyngw;wjhf;Fjnyd;gJ cz;ik 

nkhj;j cs;ehl;L cw;gj;jp tsh;r;rpia 

gbg;gbahf Jhpjg;gLj;Jtij Nehf;fhff;nfhz;L 

nfhs;iffshy; Mjutspf;fg;gl;lJld; 

,iw nrayhw;wj;ijAk; Kd;Ndw;wpaJ 

(mjhtJ> Nkk;gl;l Kjyhe;ju kPjpAk; 

Fiwthd tuTnryTj;jpl;l gw;whf;FiwAk;).  

,g;gpd;dzpapy;> nghUshjhu mjph;TfSf;Fg; 

gpd;dh; eilKiwf; fzf;F kpiffspd; 

epiyngwj;jf;fjd;ikapy; jhf;fk;nrYj;Jfpd;w 

fhuzpfisAk;; njhlh;r;rpahd eilKiwf; fzf;F 

kpiffs; my;yJ gw;whf;Fiwfis  NgZfpd;w 

nghUshjhuj; jhf;fq;fisAk; Muha;tJ 

mtrpakhf fhzg;gLfpd;wJ.

eilKiwf; fzf;F kPjpahdJ ehl;by; Nrkpg;G 

- KjyPl;L ,ilntspia gpujpgypf;fpd;wJ. Xh; 

eilKiwf; fzf;F kpifahdJ Xh; Neh;kiwahd 

Nrkpg;G-KjyPl;L ,ilntspia gpujpgypg;gJld;> 

Xh; gw;whf;Fiw vjph;kiwahd Nrkpg;G-KjyPl;L 

tiuglk;

rp.F. 7.1 eilKiwf; fzf;fpd; cs;slf;fk; : 1970 - 2023

%yk;: ,yq;if kj;jpa tq;fp
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,ilntspia gpujpgypj;jJ. ,yq;ifapy;> 

eilKiwf; fzf;F kpifAld; ,ize;J> Njrpa 

Nrkpg;G - KjyPl;L ,ilntspahdJ 2023,y; 

Neh;kiwahd ngWkjpia gjpTnra;tjw;F 

Vw;wk;ngw;wJ. Fiwf;fg;gl;l cs;ehl;L KjyPl;bd; 

xd;wpize;j jhf;fKk; cyfpd; Vida 

gFjpapypUe;J Nkw;nfhs;sgl;l Njwpa eilKiw 

khw;wy;fspd; Fwpg;gplj;jf;f mjpfhpg;Gk; fhuzkhf 

mike;jJld; Njrpa Nrkpg;Gfspy; mjpfhpg;ig 

Vw;gLj;Jtjw;F toptFj;jJ vd;gJ ,k;kpiff;F 

fhuzkhFk;. 

ehLfspd; mDgtq;fs;

1997-1998 tiuahd fpof;fhrpa epjpapay; 

neUf;fbahd fhyg;gFjpapy;> jha;yhe;J> njd; 

nfhhpah> ,e;NjhNdrpah> gpypg;igd;]; kw;Wk; 

kNyrpah Nghd;w ehLfshdJ jq;fsJ cs;ehl;L 

ehzaq;fspd; fLikahd ngWkhdj;Nja;T cl;gl 

vz;zw;w Nguz;lg;nghUshjhu mjph;r;rpfSf;F 

toptFj;j nrd;kjp epYit ,lh;ghLfis 

mDgtpj;jd. ,jw;F gjpypWg;ghf> ,j;jifa 

ehLfshdJ ,iwj; jpul;rp> epjpapay; Jiwf;fhd 

xOq;FKiwg;gLj;jy; fl;likg;ig tYg;gLj;jy;> 

gztPf;f ,yf;fply; fl;likg;Gfisg; 

gpd;gw;Wjy;> Vw;Wkjp Cf;Ftpg;G nfhs;iffis 

eilKiwg;gLj;jy; mj;Jld; nefpo;r;rpahd 

nryhtzp tPj fl;likg;gpw;F khWtjd; %yk; 

ntspehl;L jhq;fpUg;Gf;fis tYg;gLj;jy; 

Nghd;w fl;likg;Grhh;e;j rPh;jpUj;jq;fis 

eilKiwg;gLj;jpd (Wellisz 2022). ,jd; 
tpisthf> ,j;jifa nghUshjhuq;fs; 

ghhpasthd eilKiwf; fzf;F kpiffshy; 

tifg;gLj;jg;gLk; \V| tbt kPl;rpfis 
gjpTnra;a ,aYkhftpUe;jd. ,Ug;gpDk;> ePz;l 

fhyj;jpypUe;J eLj;ju fhyk; tiu ,j;jifa 

tiuglk;

rp.F. 7.2 eilKiwf; fzf;F kPjp (nkh.c.cw;gj;jpapd; rjtPjkhf): njhpTnra;ag;gl;l ehLfs;

%yq;fs;: cyf tq;fp> gd;dhl;L ehza epjpak;

jha;yhe;J

Mh;n[d;bdh
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kpiffis epiyepWj;Jtjw;F rpy ehLfSf;F 

kl;Lk; ,aYkhftpUe;jJ. Vw;Wkjpfspdhy; 

Kd;ndLf;fg;gLk; tsh;r;rp cghaq;fs;> 

Vw;Wkjpr; re;ijapd; gy;tifj;jd;ik> mj;Jld; 

,j;jifa nghUshjhuq;fshy; epiwNtw;wg;gLk; 

Kd;kjpAila Nguz;lg;nghUshjhu 

Kfhikj;Jtk; vd;gd ,j;jifa ehLfshy; 

milag;gLk; njhlh;r;rpahd eilKiwf; 

fzf;F kpiffSf;F fhuzkhftpUf;ff;$Lk;. 

cjhuzkhf> njd; nfhhpahtpd; Vw;Wkjpia 

Nehf;fhf; nfhz;l tsh;r;rp nfhs;iffSk;> 

Vw;Wkjpr; re;ijfspd; gd;Kfg;gLj;jy; 

vd;git eilKiwf; fzf;if NgZtjw;F 

,aYkhftpUe;J neUf;fbf;Fg; gpd;duhd mjd; 

nghUshjhu kPl;rpf;Fg; gq;fspg;Gr; nra;jd. 

jha;yhe;J mjd; ehzaj;ij kpjf;ftpLtjw;F 

mDkjpg;gjd; %yk; epiyahd nryhtzp 

tPj fl;likg;gpypUe;J RahjPdkhd kpjf;Fk; 

nryhtzp tPj fl;likg;nghd;wpw;F khwp 

,f;fl;likg;G ntspehl;L epYitfspy; 

rPuhf;fnkhd;iw trjpg;gLj;jpaJ  

(Sharma 2003). neUf;fbapd; gpd;dzpapy; 

eilKiwf; fzf;F kpifia va;jpa gpd;dh;> 

Fwpg;ghf Rw;Wyhj;Jiwr; rhh;e;j gzpfs; 

Vw;Wkjpfis Cf;Ftpj;jy; cs;slq;fyhd 

nghUj;jkhd nfhs;if topKiwfis 

gpd;gw;Wtjd; %yk; jrhg;jq;fshf eilKiwf; 

fzf;F kpifnahd;;iwg; NgZtjw;F 

jha;yhe;jpw;F ,aYkhftpUe;jJ. 

,e;NjhNdrpah fle;j jrhg;jkhf neUf;fbf;Fg; 

gpd;duhd eilKiwf; fzf;F kpiffis 

njhlh;tjw;F ,aYkhftpUe;jNghJk;> gz;l 

tpiyfspy; Vw;gl;l fLikahd tPo;r;rpahdJ 

,e;NjhNdrpahtpd; gz;l Vw;Wkjpfis 

vjph;kiwahf ghjpj;jjdhy; 2012,ypUe;J 

eilKiwf; fzf;Fg; gw;whf;Fiwfis ehL 

gjpTnra;a Muk;gpj;jJ (IMF 2016). cyfj;jpy; 

NtW ,lq;fis fUj;jpw; nfhs;Sk;NghJ> 

rhk;gpah 2020,y; ntspehl;Lg; gLfld; 

neUf;fbia vjph;nfhz;L fLikahd nryhtzp 

tPj ngWkhdj; Nja;itAk; nrd;kjp epYitr; 

rthy;fisAk; vjph;nfhz;lJ. neUf;fbapd; 

gpd;dh; jw;fhypf eilKiwf; fzf;F 

kpiffis rhk;gpah  gjpTnra;af;$bajhf 

,Ue;jNghjpYk;;> nrg;;G Vw;Wkjpfspy; Vw;gl;l 

fzprkhd RUf;fk; kw;Wk; ,wf;Fkjpfs; 

cah; kl;lj;jpw;F jpUk;Gtjd; fhuzkhf 

2023,y; gw;whf;Fiwnahd;wpw;F jpUk;Gnkd 

kjpg;gplg;gl;Ls;sJ (IMF 2023). Mh;n[d;bdh> 

nkf;rpNfh kw;Wk; vf;Ftlhh; Nghd;wtw;wpYk; 

mijnahj;jtw;iw mDgtpf;fyhk;. ,q;Nf> 

gLfld; kPs;fl;likg;igj; njhlh;e;J Vw;gl;l 

gLfld; neUf;fbf;Fg; gpd;dh; ,j;jifa 

ehLfspd; eilKiwf; fzf;Fg; gw;whf;Fiwfs; 

kpiffshf khwpAs;sd. vt;thwhapDk;> 

,j;jifa kpiffs; njhlh;e;jpUf;ftpy;iy. 

neUf;fbf;Fg; gpd;duhd eilKiwf; fzf;F 

kpiffs; njhlh;gpy; fyg;G mDgtq;fis ehL 

nfhz;Ls;sJ vd;gJ rhd;WgLj;jg;gl;Ls;sJ. 

fl;likg;G rhh;e;j rPh;jpUj;jq;fs;> gy;tifik 

cghaq;fs;> Kd;kjpAila Nguz;lg;nghUshjhu 

Kfhikj;Jtk; mj;Jld; ntspehl;L 

Va;JepiyfSf;nfjpuhf jhf;Fgpbf;Fe;jd;ik 

cs;slq;fyhd gy fhuzpfspy; jq;fpAs;sJ.

eilKiwf; fzf;F kpiffs; vg;NghJk; 

ed;ikahditah? 

eilKiwf; fzf;F kpifahdJ xJf;Ffisf; 

fl;bnaOg;Gk; Nehf;fj;jpw;fhf rhjfkhfdJ 

vd fUjyhk;. vt;thwhapDk;> njhlh;r;rpahd 

kpif cs;ehl;L ehzaj;jpd; fzprkhd 

ngWkhd cah;tpw;F toptFf;fyhk;. ,J> 

th;j;jf Nghl;bj;jd;ikia NgZtij 

cWjpg;gLj;Jtjw;F ehzaj;jpd; fhuzkw;w 

ngWkhd cah;it jtph;g;gjw;F cs;ehl;L 

ntspehl;Lr; nryhtzpr; re;ijapy; 

kj;jpa tq;fp jiyaPL nra;aNtz;baij 

mtrpag;gLj;jf;$Lk;. vt;thwhapDk;> ePbf;fg;gl;l 

fhyg;gFjpf;F mj;jifa elj;ijfisg; 

gpd;gw;WjyhdJ jkJ th;j;jf kpiffis 

Cf;Ftpg;gjw;F Vw;Wkjp khdpaj;jpw;F xj;jhd 

tpisit Vw;gLj;Jk; ehzaq;fis Fiwj;J 

kjpg;gPLnra;J NgZfpd;w 'ehzaj;ijf; 

ifahSk;;" xj;jtbthd ehLfSfshf ngahpl 

toptFf;fyhk;. NkYk;> kl;Lg;gLj;jg;gl;l th;j;jf 

nfhs;iffspd; fhuzkhf Fiwthd cs;ehl;Lf; 

Nfs;tpapd; tpisthf my;yJ RUf;fg;gl;l 

,wf;Fkjpfspd; tpisthf ehzaf; nfhs;if 

kpif milag;gl;bUg;gpd;> ,J> vjph;fhy 

nghUshjhu tsh;r;rpiag; ghjpf;fpd;w cs;ehl;L 

Efh;itAk; KjyPl;Lf;F ,ilA+whfyhk;. 

nghUshjhu neUf;fbnahd;wpd; gpd;tpistpy; 

epiyngwj;jf;f eilKiwf;F fzf;if 

milAk; nghUl;L> nghUj;jkhd nfhs;if 

fyg;nghd;iw gpd;gw;Wjy; mtrpakhfpd;w 

mNjNtis> ,ilA+whd rPuhf;fq;fs; 

vJTkpUf;fhJ vd;W cWjpg;gLj;jg;glNtz;Lk;. 

,g;gpd;dzpapy;> cs;ehl;L ntspehl;Lr; 

nryhtzpr; re;ijapy; Nfs;tp kw;Wk; epuk;gy; 

epiyikfis mbg;gilahff;nfhz;L nryhtzp 

tPjk; jPh;khdpf;fg;gLk; nefpo;thd nryhtzp 

tPjf; nfhs;ifiag; gpd;gw;Wjy;> jho;thdJk; 

cWjpahdJkhd gztPf;fj;ij NgZjy;> 

Vw;Wkjp Cf;Ftpg;G kw;Wk; gy;tifj;jd;ik kPJ 

ftdj;ijr; nrYj;Jjy; vd;gd mtrpakhFk;.
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KbTiu

eilKiwf; fzf;F kPjpapd; cfe;j kl;lk; 

my;yJ eilKiwf; fzf;F gw;whf;Fiwnahd;iw 

my;yJ kpifnahd;iw ehL njhlh;r;rpahf 

Ngz Ntz;Lkh vd;gJ njhlh;gpy;  fy;tpj;Jiw 

my;yJ nfhs;if tFg;ghsh;fSf;F kj;jpapy; 

ve;jnthU cld;gbf;if vJTk; fhzg;gltpy;iy 

(Ghosh and Ramakrishnan 2006 Devadas and Loayza 
2018; World Economic Forum 2023).  eilKiwf; 

fzf;Fg; gw;whf;FiwNah my;yJ kpifNah 

khj;jpuk; nghUshjhunkhd;wpy; rhjfkhfNt 

my;yJ ghjfkhfNth tpsf;fg;gLj;jKbahJ. 

ntspehl;Lg; gw;whf;Fiwfs; ehza kw;Wk; 

,iwf; nfhs;ifapy; cldb khw;wnkhd;iiw 

mtrpag;gLj;jhjpUg;gpd; my;yJ ehl;bd; gd;dhl;L 

xJf;F kl;lk; kPJ mOj;jj;jpid Vw;gLj;Jk; Xh; 

nrd;kjp epYit neUf;fbaia tpistpf;fhtpbd; 

my;yJ ntspehl;Lg; gLflidj; jPh;g;gdT 

nra;tjw;fhd mjd; ,ayhw;wy; kPJ 

ghjfkhd jhf;fq;fisf; nfhz;bUg;gpd; 

eilKiwf; fzf;F epiyngwj;jf;fjhf 

fUj;jpw;nfhs;sg;gLk;. tuyhw;W hPjpahf 

njhlh;r;rpahd gw;whf;Fiwfisf; gjpTnra;j 

Xh; nghUshjhuj;jpw;F eilKiwf; fzf;F 

kpifnahd;iw gjpTnra;jy; rhjfkpf;fthW 

fUjg;gl;lNghjpYk;> njhlh;r;rpahd eilKiwf; 

fzf;F kpifahdJ fPo;kjpg;gplg;gl;l ehzaj;ij 

gpujpgypf;fyhk; vd;gJld; ehl;bd; cs;ehl;L 

ehzaj;jpd; ngWkhdj;Nja;it njhlh;r;rpahf 

mtrpag;gLj;jp th;j;jf Nghl;bj;jd;iknahd;wpd; 

,og;gpw;F toptFf;fyhk;. KbTWj;Jk; tpjj;jpy;> 

cWjpahd nryhtzp tPjk;> jho;thd gztPf;f 

kl;lq;fs; kw;Wk; gbg;gbahd nghUshjhu 

tsh;r;rpg; ghij vd;gtw;iwj; Njhw;Wtpf;ff;$ba 

Vw;Wkjp Cf;Ftpg;Gk; gy;Kfj;jd;ikAk; 

nfhz;l nghUj;jkhd nfhs;if Nrh;khdj;ij 

,yq;if gpd;gw;wpg; Ngzpdhy; ehlhdJ eLj;ju 

fhyj;jpypUe;J ePz;l fhyk; tiu epiyngwj;jf;f 

eilKiwf; fzf;F epYitiag; NgZtjw;F 

,aYkhFk;. 

crhj;Jizfs;

1.Devadas S and Loayza N (2018) When is a Current Account 
Deficit Bad?, World Bank  Research and Policy Briefs No. 
130415, World Bank.

2.Ghosh A and Ramakrishnan U (2006) Do Current Account 
Deficits Matter?, Finance and Development, 43:4, 
International Monetary Fund (IMF).

3.IMF (2023) Zambia: Second Review Under the Arrangement 
Under the Extended Credit Facility - Staff Report, IMF.

4.IMF (2016) 2015 Article IV Consultation - Press Release; Staff 
Report; and  Statement by the Executive Director for Indonesia, 
IMF Country Report No. 16/81, IMF.

5.Sharma S (2003) The Asian Financial Crisis: Crisis, Reform 
and Recovery, Manchester University Press.

6.Wellisz C (2022) From the Asian Financial Crisis to Today, 
Finance and Development, IMF.

7.World Economic Forum (2023) What is a country's current 
account balance, and is a deficit good or bad for its 
economy?, World Economic Forum.


