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 2022Mk; Mz;Lf; fhyg;gFjpapyhd cah;e;j gztPf;fkhdJ 

xU cyfshtpa epfo;thFk;. jPtpukhd ehzaf; nfhs;ifj; 

jsh;j;jy; kw;Wk; nfhtpl;-19 cyfshtpa Neha;j;njhw;wpidj; 

njhlh;e;J ,iw MjuTfspd; fhyk; jho;j;jpa jhf;fq;fs;> 

cf;Nudpd; kPjhd Urpahtpd; CLUtypdhy; jPtpukile;j 

vz;nza; kw;Wk; vz;nzay;yhg; gz;lq;fspd; 

gw;whf;Fiwfs; kw;Wk; toq;fy; rq;fpypapyhd rpf;fy;fSld; 

$ba ,aysT tiuaiwfs; Nghd;wtw;wpidg; gpujpgypj;J 

cyfshtpa gztPf;fk; 2022,y; 8.8 rjtPjj;jpw;F 

tpiutile;jJ (g.eh.epjpak;> 2023). cyfshtpa kw;Wk; 

cs;ehl;Lf; fhuzpfshy; ghjpg;Gf;Fs;shfp ,yq;ifAk; 

2022Mk; Mz;by; Kd;ndg;nghOJkpy;yhj kl;lq;fspy; 

gztPf;fj;jpid vjph;nfhz;L Rje;jpuj;jpw;Fg; gpd;duhd mjd; 

tpiyfspy; ghhpastpyhd mjpfhpg;gpidg; gjpTnra;jJ. 

vdpDk;> 2022,d; ,Wjpg;gFjpapy; gztPf;fkhdJ 

mjd; cr;rkl;lq;fspypUe;J kpjkiltjw;Fj; njhlq;fp> 

gztPf;f tPo;r;rpr; nray;Kiwfspd; Muk;g mwpFwpfisf; 

fhl;baJ. ,r;nray;KiwahdJ gy;NtW fhuzpfshy; 

Mjutspf;fg;gl;L> ,Wjpahf vjph;tUk; fhyj;jpy; 

,yf;fplg;gl;l kl;lq;fspw;F gztPf;fj;jpid fPo;Nehf;fpf; 

nfhz;LtUnkd vjph;ghh;f;fg;gLfpd;wJ. ,g;gpd;dzpapy;. 

gy;NtW jtwhd fUj;Jf;fSk; jtwhd tpsf;fq;fSk; 

ntspf;nfhzug;gl;L Fog;gj;jpw;F toptFj;J nghJkf;fspd; 

gztPf;f vjph;ghh;g;Gf;fisg; ghjpg;gjdhy; gztPf;fk;> 

gztPf;f tPo;r;rp> fle;jfhy cyfshtpa gztPf;f 

tPo;r;rpr; re;jh;g;gq;fspd; gz;Gfs; kw;Wk; kpf Kf;fpakhf 

,yq;ifapy; vjph;ghh;f;fg;gLk; gztPf;f tPo;r;rpr; nray;Kiw 

Nghd;w vz;zf;fUf;fis tpsq;fpf;nfhs;tJ mtrpakhFk;. 

gztPf;fk; gw;wpa vz;zf;fU

gztPf;fj;jpyhd khw;wkhdJ rpyNtisfspy; 

tpiykl;lj;jpyhd khw;wkhf jtwhf 

tpsq;fpf;nfhs;sg;gLfpd;wJ. nghJtpiykl;lnkd;gJ xU 

Efh;Nthh; tpiyr; Rl;nlz;zpdhy; mstplg;gl;lthW 

nghUshjhuj;jpYs;s midj;J tpiyfspdJk; 

ruhrhpnahd;wpdhy; gpujpgypf;fg;gLfpd;wJ. ,yq;ifapy; 

tpiyfspd; kl;lj;jpd; mstPlhf nghJthf 

gad;gLj;jg;gLtJ nfhOk;G Efh;Nthh; tpiyr; Rl;nlz; 

kw;Wk; Njrpa Efh;Nthh; tpiyr; Rl;nlz;fshFk;. khwhf> 

gztPf;fnkd;gJ nghJ tpiykl;lkhdJ xU fhyg;gFjpapy; 

mjpfhpf;fpd;w tPjkhFk;. ,J> nghJthf Efh;Nthh; tpiyr; 

Rl;nlz;zpd; rjtPj khw;wj;jpidf; Fwpf;fpd;wJ. MfNt> 

fle;j fhyg;gFjpAld; xg;gpLkplj;J gztPf;fj;jpyhdnjhU 

FiwT nghJ tpiy kl;lj;jpyhd Fiwtpid fl;lhakhf 

Fwpf;Fnkd;gjpy;iy. khwhf> ,J nghJ tpiy kl;lj;jpd; 

mjpfhpg;gpyhd Ntfj;jpyhdnjhU FiwthFk;.

nghJthf gztPf;fj;jpw;fhfg; gad;gLj;jg;gLfpd;w 

mstPLfs; Mz;Lf;fhz;L kw;Wk; khjj;jpw;F khj 

mbg;gilapyhd khw;wq;fshFk;. gztPf;fj;jpd; khjj;jpw;F 

khj mstPlhdJ Kd;ida khjj;Jld; xg;gpLkplj;J> 

fhpridapw; nfhs;sg;gLfpd;w kpf mz;ika khjj;jpd; tpiy 

mirTfs; njhlh;ghd xU kjPg;gPl;bid toq;Ffpd;wJ. 

vdNt> ,e;j mstPlhdJ> \tpiyapd; cj;Ntfk;|> my;yJ 

\gztPf;fj;jpd; cj;Ntfk;| vdTk; Fwpg;gpLfpd;wJ. 

rpwg;Gf; Fwpg;G 01
,yq;ifapd; gztPf;f tPo;r;rpr; nray;Kiw

vdpDk;> Efh;Nthh; tpiyr; Rl;nlz;zpd; Mz;Lf;fhz;L 

khw;wj;jpdhy; mstplg;gl;lthwhd khw;wkhdJ jw;Nghija 

khjj;jpd; tpiy khw;wq;fs; kw;Wk; xU tUlj;jpw;F 

Kd;dh; gjptplg;gl;l tpiy khw;wq;fs; Nghd;w ,U 

fhuzpfspy; jq;fpAs;sJ. gpd;ida $whdJ \jsj; 

jhf;fk;| vdf; Fwpg;gplg;gLfpd;wJ. ,J> Mz;Lf;fhz;Lg; 

gztPf;fj;jpd; khw;wj;jpw;F js Mz;by; (mjhtJ xU 

tUlj;jpw;F Kd;dh;) khjj;jpw;F khj mbg;gilapyhd 

gztPf;fj;jpypUe;J vOfpd;w gq;fspg;ghFk;. nfh.E.tp. 

Rl;nlz;zpd; (mbg;gil: 2013®100)1  mz;ika mirTfs; 

kw;Wk; Mz;Lf;fhz;L gztPf;fk; Nghd;wit tiuglk; rp.F 

1.1,y; vLj;Jf;fhl;lg;gl;Ls;sd. jug;gl;l khjnkhd;wpy;> 

Mz;Lf;fhz;Lg; gztPf;fkhdJ njhlh;Ggl;l khjj;jpd; 

Efh;Nthh; tpiyr; Rl;nlz; (mjhtJ jpnrk;. 2022) kw;Wk; 12 

khjq;fspw;F Kd;dh; mjd; ngWkjp (mjhtJ jpnrk;.2021) 

Nghd;wtw;wpy; jq;fpAs;sJ.

NkYk;> Mz;Lf;fhz;L gztPf;fj;jpyhd khw;wkhdJ 

jw;Nghija khjj;jpd; khjj;jpw;F khj mbg;gilapyhd 

gztPf;fj;jpypUe;J (cj;Ntf tpisT) gd;dpuz;L 

khj fhyj;jpw;F Kd;duhd fhyg;gFjpapd; khjj;jpw;F 

khj mbg;gilapyhd gztPf;fj;jpid (jsj; jhf;fk;)2 

fopg;gjd; %yk; mz;zsthf fzpf;fg;gl KbAk;. 

1	 nfh.E.tp.Rl;nlz;zpd; (2013®100) njhFj;jyhdJ njhifkjpg;G kw;Wk; Gs;sptpguj; 

jpizf;fsj;jpdhy; 2023 ngg;gputhp khjj;jpypUe;J epWj;jg;gl;L nfh.E.tp.Rl;nlz; 

(2021®100) ,dhy; gjpyPL nra;ag;gl;Ls;sJ. nfh.E.tp.Rl;nlz; (2021®100),id 

mbg;gilahff; nfhz;l gztPf;fk; 2023 rdthpapy; fpilf;ff;$bajhfTs;sJ	

2  fPNo fzpj hPjpahf gpujpepjpj;Jtg;gLj;jg;gl;ljidg; Nghd;W Mz;Lf;fhz;L gztPf;fk; (πt) 

jug;gl;l khjj;jpy; Efh;Nthh; tpiyr; Rl;nlz; (p_t) kw;Wk; 12 khjq;fspd; Kd;dh; mjd; 

ngWkjp (pt-12) Nghd;wtw;wpy; jq;fpapUf;Fk;.

	 Mz;Lf;fhz;L gztPf;fj;jpd; fzpj hPjpahd gpujpepjpj;jtkhdJ klf;ifg;gLj;Jk; NghJ 

(ln), ,uz;L mLj;jLj;j khjq;fspy; Mz;Lf;fhz;L gztPf;fj;jpw;fpilapyhd NtWghL 

gpd;tUkhW vOjg;glyhk;

	 fUj;jpw;nfhs;sg;gLk; khwp (mjhtJ gztPf;fk;) rjtPjj;jpy; rpwpa vz;zhftpUf;Fk; NghJ 

khj;jpuNk klf;ifg;gLj;jg;gl;L mz;zsthf;fg;gLtJ nghUj;jkhdjhftpUf;Fnkd;gJ 

Fwpg;gplj;jf;fjhFk;.	

tiuglk; rp.F. 1.1

nfh.E.tp.Rl;nlz;zpdJk; gztPf;fj;jpdJk; mirTfs;
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gztPf;fk; (Mz;bw;fhz;L) nfh.E.tp.R. (2013®100) (tyJ mr;R)

2022 jpnrk;ghpy; gztPf;fk;:

243.2−154.7
x 100 = 57.2

154.7

xU tUlfhykhf 
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mjpfhpg;G gztPf;fkhFk; 
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tUlj;jpw;F Ke;jpa 
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rjtPjkhf 
ntspg;gLj;jg;gLfpd;wJ
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vdNt> gztPf;fj;jpd; ghpkhzj;jpid> tpNrlkhf 

vjph;ghh;f;fg;gLfpd;w gztPf;f tPo;r;rpr; nray;Kiwapid>  

kjpg;gpLtjw;F fle;j xU tUlfhyg;gFjpapd; tpiy 

kl;lq;fspyhd mirTfs;> mjhtJ jsj;jhf;fk; kw;Wk; 

tpiy kl;lq;fspd; vjph;ghh;f;fg;gLk; vjph;fhyg; ghij> 

mjhtJ vjph;ghh;f;fg;gLk; tpiy cj;Ntfk;> njhlh;ghdnjhU 

tpsf;fj;jpid xUth; nfhz;bUf;f Ntz;Lk;. tiuglk;  

rp.F. 7.2 mz;ikf; fhyq;fspy; cj;Ntfk; kw;Wk; jsj;jhf;fk; 

Nghd;w epajpfspy; gztPf;fj;jpd; ghpkhzq;fisf; 

Fwpj;Jf;fhl;Lfpd;wJ. Mz;Lf;fhz;L gztPf;fj;jpd; 

khje;j khw;wkhdJ> Fwpg;ghf Mz;Lf;fhz;Lg; gztPf;fk; 

rpwpastpy; fhzg;gLk; fhyg;gFjpapy;> cj;Ntfj;jpd; 

jhf;fk; kw;Wk; jsj;jhf;fj;jpd; $l;Lj;njhiff;F 

mz;zsthf;fg;glKbAnkd;gjid tiuglk; 

tpsf;Ffpd;wJ.

,yq;ifapd; gztPf;fj;jpd; %yq;fs;

jpwe;j nghUshjhukhf ,yq;ifapd; xl;Lnkhj;j 

gztPf;fkhdJ cs;ehl;L kw;Wk; ,wf;Fkjp nra;ag;gl;l 

gztPf;fj;jpd; njhFg;ghf tpsq;Ffpd;wJ. cs;ehl;Lg; 

gztPf;fkhdJ Nfs;tpg;gf;ff; fhuzpfs;> epuk;gy;gf;f 

fhuzpfs; kw;Wk; vjph;tUk; fhyj;jpy; gztPf;fk; njhlh;ghd 

nghUshjhu Kfth;fspd; vjph;ghh;f;iffs; Nghd;wtw;wpdhy; 

ghjpf;fg;gLfpd;wJ. Nfs;tpg;gf;ff; fhuzpfs; nghJthf 

tsh;r;rpailfpd;w nghUshjhuk;> vjph;fhy tpiy 

mirTfs; njhlh;ghd nghJkf;fspd; vjph;ghh;f;iffs; 

kw;Wk; nghUshjhuj;jpd; $l;Lf; Nfs;tp epiyg;ghLfspy; 

nry;thf;Fr; nrYj;Jtjid ,yf;fhff;nfhz;l Nguz;lg; 

nghUshjhuf; nfhs;iffs; (mjhtJ ehzaf; nfhs;if 

kw;Wk; ,iwf; nfhs;if) Nghd;wtw;wpd; tpisTfshfTs;s 

Ntisapy;> epuk;gy;gf;f fhuzpfs; murhq;fj;jpd; epuk;gy; 

gf;ff; nfhs;iffs; my;yJ ,aw;if mdh;j;jq;fs;> 

cyfshtpa epfo;Tfs; kw;Wk; Vidait Nghd;w 

rpy ntspafr; #o;epiyfspd; tpisTfshftpUf;f 

KbAk;. ,yq;if kf;fs; xU fzprkhdsT ,wf;Fkjp 

nra;ag;gl;l gz;lq;fis Efh;T nra;tjdhy; ehl;bd; 

gztPf;fkhdJ cyfg; gz;l tpiyfspd; mirTfspdhYk; 

ghjpg;gilfpd;wJ. NkYk;> ntspehl;Lr; nryhtzp tPj 

mirTfs; gztPf;fj;jpidg; ghjpf;fpd;wd. cjhuzkhf> 

I.m.nlhyUf;nfjpuhf ,yq;if &gh Nja;khdkiltJ 

(mNefkhd ,wf;Fkjpfs; I.m.nlhyh; epajpfspy; 

ngWkjpaplg;gLtjdhy;) cs;ehl;L ehza epajpfspy; 

,wf;Fkjpfspd; tpiyia mjpfhpf;Fk;.

gztPf;f tPo;r;rp vd;why; vd;d? 

gztPf;f tPo;r;rp vd;gJ xU nghUshjhuj;jpy; nghJ tpiy 

kl;lj;jpd; mjpfhpg;G tPjj;jpyhdnjhU nkJtiljyhFk;. 

,d;ndhU tifapy;> ,J Mz;Lf;fhz;L gztPf;fj;jpyhd 

cWjpahd Fiwthf tiutpyf;fzg;gLj;jg;gl KbAk;. 

gztPf;f tPo;r;rpnad;gJ nghJthf gztPf;fk; tpUk;gg;gl;l 

kl;lj;jpid mile;J tpiy cWjpg;ghL kPl;nlLf;fg;gLk; 

tiuapy; FWq;fhyj;jpypUe;J eLj;ju fhyk; tiuapy; 

,lk;ngWnkhU nray;KiwahFk;. xU cah;e;j gztPf;f 

epfo;tpidj; njhlh;e;J tUfpd;w gztPf;f tPo;r;rpahdJ 

nghJ tpiy kl;lj;jpd; cWjpahd Fiwtpidf; 

Fwpf;fpd;w gzr;RUf;fj;jpypUe;J NtWgl;lnjd;gjid 

fUj;jpw;nfhs;tJ mtrpakhFk;. gztPf;f tPo;r;rpahdJ 

tpiyfs; nkJthd tPjj;jpy; ,d;dKk; mjpfhpg;gjid 

Fwpg;gJld; jho;e;j kl;lj;jpyhd gztPf;fj;jpw;F 

toptFf;Fk;.

nghJthf> gbg;gbahd gztPf;f tPo;r;rpahdJ ,Wf;fkhd 

ehzaf; nfhs;ifapdhYk; mNjNghd;W toq;fy; 

epiyg;ghLfs; rhjfkhf khWtjdhYk; Vw;gLfpd;wJ. 

,Wf;fkhd ehzaf; nfhs;ifapd; Fwpf;Nfhs; gztPf;fj;jpid 

,yf;fplg;gl;l kl;lj;jpw;F kPsf; nfhzh;tJk; mjd;gpd;dh; 

mjid epiyepWj;JtJkhFk;. gztPf;f tPo;r;rpf; 

nfhs;iffs; nkJtilAk; nghUshjhur; nraw;ghL kw;Wk; 

cah;tilAk; njhopypd;ik Nghd;w epajpfspy; FWq;fhyj; 

jhf;fq;fSld; njhlh;Ggl;bUf;f KbAk;. vdpDk;> cah;e;j 

gztPf;fj;jpdhy; Vw;gLk; jphpGgLj;jy;fs; Fiwf;fg;gLk; 

epajpfspy; nghUshjhuj;jpw;fhd ePz;lfhy ed;ikfs; 

FWq;fhyj; jhf;fq;fspid vjphPL nra;fpd;wd. mNjNtis> 

etPd nghUshjhuj;jpw;F ePbj;j gzr;RUf;fkhdJ 

cah;e;jstpy; NfLtpistpf;ff; $Lnkd;gjdhy;> gztPf;f 

tPo;r;rp epfo;Tfspd; fhyg;gFjpapy; vjph;fhy gzr;RUf;fk; 

gw;wpa mr;RWj;jy;fisg; gw;wp nfhs;if tFg;ghsh;fs; 

tpopg;Gzh;Tld; ,Uf;f Ntz;Lk; (Bernanke, 2012).

cyfstpy; ftdpf;fj;jf;fjhd gztPf;f tPo;r;rp 

epfo;Tfs; gy fhzg;gl;ld. 1980fspd; Muk;gj;jpy;> 

Nghy; nthy;;fh; (Paul Volcker) If;fpa mnkhpf;f ngluy; 

hpNrh;t; tq;fpapd; jiytuhftpUe;j NghJ If;fpa 

mnkhpf;fhtpd; gztPf;fj;jpw;fhd Fiwg;ghdJ gutyhf 

fye;Jiuahlg;gl;l Nguz;lg; nghUshjhu tpisthFk; 

(nthy;;fh; gztPf;f tPo;r;rpnad nghJthff; Fwpg;gplg;gLk;). 

1970fspYk; 1980fspd; Muk;gpj;jpYk; If;fpa mnkhpf;fhtpd; 

nghJ tpiykl;lq;fs; fzprkhdsT cah;tile;jd. 

vdpDk;> If;fpa mnkhpf;f ngluy; hpNrh;t; tq;fpapdhy; 

eilKiwg;gLj;jg;gl;l jPtpukhd ehzaf; nfhs;if 

topKiwfspidj; njhlh;e;J tUlhe;jg; gztPf;fk; 

1980,y; cr;rkl;lkhd 13.5 rjtPjj;jpypUe;J 1983 

mstpy; 3.2 rjtPjj;jpw;F fPo; Nehf;fpf; nfhz;Ltug;gl;lJ. 

,f;fhyg;gFjpapy;> If;fpa mnkhpf;fhthdJ ,U 

nghUsjhu ke;jq;fis vjph;nfhz;lJld; ,it gztPf;f 

tiuglk; rp.F. 1.2

cj;Ntfk; kw;Wk; jsj;jhf;fq;fspd; epajpfspy;

gztPf;fj;jpd; ,af;fthw;wy;

(nfh.E.tp.Rl;nlz;iz mbg;gilahff; nfhz;lJ> 2013®100)

njhifkjpg;G kw;Wk; Gs;sptpguj; jpizf;fsk;
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cj;Ntfj; jhf;fk; jsj; jhf;fk; Mz;bw;fhz;L mbg;gil gztPf;fj;jpd; 
khjhe;j khw;wk;

mz;zsthdJ rjtPj epajpfspy; rpwpa vz;zhff; fhzg;gLk;
NghJ khj;jpuNk nghUj;jkhdjhFk;

fle;j khjjj;Jld; xg;gpLkplj;J> 2021 rdthpapd; 

gztPf;fk; (Mz;Lf;fhz;L) 1.2¾ tPjj;jpdhy; 

Fiwtile;jJ. ,e;j khw;wkhdJ cj;Ntf jhf;fkhd 

0.5¾ ,Dk; jsj;jhf;fkhd -1.7¾ ,dJk; $l;Lj; 

njhiff;F mz;zsthf;fg;gl KbAk;.*
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tPo;r;rpf; nfhs;iffspdhy; gq;fspg;Gr; nra;ag;gl;ljhf 

fUjg;gLfpd;wd. vdpDk;> 'nthy;;fh; gztPf;f tPo;r;rpahdJ" 

mnkhpf;fhtpy; 1980fspYk; 1990fspYk; ePz;l nghUshjhu 

tphpthf;fq;fSf;F mj;jpthukpl;lJ. ,NjNtisapy;> 

[g;ghDk; N[h;kdpAk; 1970fspd; gpw;gFjpapy; Muk;gj;jpy; 

cah;e;j gztPf;f kl;lq;fis mDgtpj;jd. vdpDk;> ,U 

ehLfSk; Vida Kd;Ndw;wq;fz;l nghUshjhuj;Jld; 

xg;gpLkplj;J jho;e;j gztPf;fj;jpidg; gjpTnra;jd. 

ePz;l fhyj;jpy; gztPf;fnkhd;W ehzak; rhh;e;j 

epfo;nthd;whf ,Uf;FnkDk; Ghpjypid mbg;gilahff; 

nfhz;L> njhlh;Ggl;l murhq;fq;fspdJk; ehza mjpfhu 

rigfspdJk; tYthd xOf;fhw;whdJ gztPf;f tPo;r;rpr; 

nray;Kiwf;Fg; gq;fspg;Gr; nra;fpd;wJ (Nelson, 2007).  
Nkyjpfkhf> cw;gj;jpj;jpwd; Nkk;ghLk; gztPf;f tPo;r;rp 

nrad;Kiwf;F gq;fspg;Gr; nra;aKbAk;. fhj;jpukhd 

epuk;gy; gf;ff; nfhs;iffspD}lhf ePz;lfhyj;jpy; nkhj;j 

cs;ehl;L cw;gj;jpapd; cs;shh;e;j Mw;wypd; tphpthf;fj;jpd; 

fhuzkhf $l;Lf;Nfs;tpapd; mOj;jq;fs; Fiwf;fg;glyhk;. 

NkYk;> 1970fspYk; 1980fspd; njhlf;fj;jpYk; cah;e;j 

kl;lq;fspypUe;J cyfshtpa gztPf;fj;jpd; fzprkhd 

tPo;r;rpf;fhd rhj;jpakhd fhuzq;fshf cah;e;j 

cw;gj;jpj;jpwd;> xOq;FKiwg;gLj;jy; fl;Lg;ghLfisj; 

jsh;j;jy;> kw;Wk; mjpfhpj;j cyfkakhf;fy; Nghd;wit 

Fwpg;gplg;gLfpd;wd (Rogoff,2004)

,yq;ifapy; vjph;ghh;;f;fg;gLk; gztPf;f tPo;r;rp 

nray;Kiw

,yq;ifapd; gztPf;fk; 2022 nrj;njk;ghpy; 

70 rjtPjkhdstpyhd (Mz;Lf;fhz;L) mjd; 

cr;r kl;lq;fspypUe;J nkJtilaj; njhlq;fp 

vjph;ghh;f;fg;gl;ljidg; Nghd;W gztPf;f tPo;r;rp nray;;Kiw 

njhlq;fpapUg;gjid cWjpg;gLj;jpaJ. nghUshjhuf; 

fhuzpfspd; epajpfspy;> ,e;jr; nray;KiwahdJ 

,Wf;fkhd ehza kw;Wk; ,iwf; nfhs;iffspd; fhuzkhf 

nkJtile;j $l;Lf; Nfs;tp epiyg;ghLfs;> cs;ehl;L 

epuk;gy; epiyg;ghLfspy; vjph;ghh;f;fg;gl;l Nkk;ghLfs;> 

Nkk;gl;l ntspehl;Lj; Jiwr; nrayhw;wk;> cyfshtpa 

gz;l tpiyfs; toikf;Fj; jpUk;Gjy;>  kw;Wk; cs;;ehl;L 

tpiyfspy; mj;jifa Fiwg;Gf;fspd; fhye;jtwhj 

CLflj;jy; Nghd;wtw;wpdhy; Mjutspf;fg;gLnkd 

vjph;ghh;f;fg;gLfpd;wJ. Gs;sptpgu hPjpapy; ,e;j gztPf;f 

tPo;r;rp nray;KiwahdJ cj;Ntfj;jpd; jhf;fk; 

kw;Wk; jsj;jhf;fk; Nghd;w ,uz;bdhYk; nry;thf;F 

nrYj;jg;gLnkdTk;> jsj; jhf;fj;jpd; gq;fspg;G 

cah;thdjhftpUf;FnkdTk; vjph;ghh;f;fg;gLfpd;wJ. 

NkYk;> gztPf;fj;jpd; %yq;fs; kw;Wk; vjph;ghh;f;fg;gLk; 

nghUshjhu mgptpUj;jpfs; Nghd;wtw;wpd; epajpfspy; 

Gs;sptpguf; fhuzpfspd; jhf;fq;fspy; kjpg;gplg;glKbAk;. 

kw;Wk; 2024,y; cyfshtpa gztPf;fk; tPo;r;rpailAnkd 

gd;dhl;L ehza epjpak; (2023) vjph;ghh;f;fpd;wJ. 

cyfshtpa gz;ltpiyfspy; vjph;ghh;f;fg;gLk; 

nkJtiljyhdJ cs;ehl;L tpiyfSf;F fhye;jtwhkYk;> 

ntspg;gilahfTk; CLflj;jg;gLkhftpUe;jhy; 2023,y; 

,wf;Fkjpg; gztPf;fj;jpy; tpiy cj;Ntfj;jpid 

fzprkhdsT jho;e;j kl;lj;jpy; itj;jpUf;f KbAk;. 

Nkyjpfkhf> Nkk;gl;l nrd;kjp epYitfSf;F kj;jpapy; 

ntspehl;;;;;Lr; nryhtzp tPjj;;jpd; cWjpg;ghL ,e;j 

tplaj;jpy; JizGhpAk;. I.m.nlhyUf;nfjpuhf ,yq;if 

&ghtpd; ngWkhd cah;T njhlUkhftpUe;jhy; ,wf;Fkjpg; 

gztPf;fj;jpid Fiwg;gjw;Fk; ,j;jifa ,wf;FkjpAld; 

njhlh;Ggl;l ,uz;lhq;fl;l jhf;fq;fspidf; Fiwg;gjw;Fk; 

JizGhpe;J mjd;%yk; gztPf;f tPo;r;rp nray;Kiwf;F 

Mjutspf;Fk;. ,NjNtisapy;> 2022,y; ,yq;if 

&ghtpd; fzprkhd ngWkhdj;Nja;tpidAk; cyfshtpa 

gz;ltpiyfspd; mjpfhpg;gpidAk; gpujpgypj;J ,yq;ifapd; 

,wf;Fkjp tpiyfs; tpfpjhrhukw;w mstpy; mjpfhpj;jd. 

,J> ,wf;Fkjpg; gz;lq;fspd; tpiyfspy; Fwpg;ghf 2022 

eLg;gFjpapy; cah;e;j khjj;jpw;F khj mjpfhpg;Gf;fSf;F 

toptFj;jJ. 2023Mk; Mz;by;> ,J fzprkhd Neh;kiwahd 

jsj;jhf;fj;jpD}lhf ,wf;Fkjpg; gztPf;fj;jpy; rhjfkhd 

jhf;fk; nrYj;jp gztPf;f tPo;r;rp ghijf;F Mjutspf;Fk; 

(tiuglk; rp.F 1.2 ,idg; ghh;f;fTk;). kWGwj;jpy;> cs;;ehl;Lg; 

gztPf;fj;jpidg; nghWj;jtiuapy; Kd;ndg;nghOJkpy;yhj 

ehzaf; nfhs;if ,Wf;fkhf;fy; topKiwfs; kw;Wk; 

jPtpukhd ,Wf;fkhd ,iwf; nfhs;if epiyg;ghL 

Nghd;wtw;wpd; fhuzkhf tpiy cj;Ntfk; fzprkhdsT 

jho;e;jjhf fhzg;gLnkd kjpg;gplg;gl;Ls;sJ. NkYk;> 

fle;j rpy khjq;fshf cs;ehl;L epuk;gy; epiyg;ghLfspy; 

rpy Nkk;ghLfs; mtjhdpf;fg;gl;ld. tpisthf> czTg; 

gztPf;fj;jpd; tpiy cj;Ntfk; rpy khjq;fspy; 

vjph;f;fzpag; ngWkjpfisg; gjpTnra;jJ. Nkk;gl;l 

epuk;gy;gf;f epiyg;ghLfs; 2023 KOtjpYk; njhlUnkd 

vjph;ghh;f;fg;gLtJld; ,J> gztPf;fj;jpid jho;e;j 

kl;lq;fSf;F nfhz;LtUk; Kaw;rpfSf;F Mjutspf;Fk;. 

,NjNtisapy; gy;NtW topfspy; murhq;fj;jpdhy; 

Nkw;nfhs;sg;gl;l jpUj;jq;fs; mNjNghd;W 2022,Yk; 

2023,d; Muk;gj;jpYk; gad;ghLfspd; fl;lzq;fspy; 

Nkw;nfhs;sg;gl;l jpUj;jq;fs; mtw;wpd; ,uz;lhq;fl;l 

jhf;fq;fSld; ,ize;J nghJ tpiykl;lj;jpy; xNu 

Neuj;jpyhd Nky;Nehf;fpa jpUj;jq;fSf;F toptFj;jd. 

NkYk;> cs;ehl;L epuk;gy; epiyg;ghLfspy; mtjhdpf;fg;gl;l 

nrd;kjp epYit neUf;fbAld; njhlh;Ggl;l gy 

gw;whf;Fiwfs; kw;Wk; jilfspdhy; 2022,y; epuk;gy;gf;f 

fhuzpfs; fzprkhdjhf njhlh;e;JkpUe;jd. epuk;gy; 

jilfs; kw;Wk; thp kw;Wk; fl;lzq;fspd; jpUj;jq;fspd; 

fhuzkhf cs;ehl;L tpiyfspd; khjj;jpw;F khj 

mjpfhpg;Gf;fs; xU fzprkhd jsj;jhf;fj;jpd; thapyhf 

2023,y; gztPf;fj;jpid rhjfkhfg; ghjpf;Fk; (tiuglk; 

rp.F 1.2 ,idg; ghh;f;fTk;). vdNt> vjph;tUk; fhyj;jpy; 

cs;ehl;L gztPf;fj;jpd; kpjkiljyhdJ ke;jkhd 

tpiy cj;Ntfk; kw;Wk; fzprkhd jsj; jhf;fj;jpd; 

Nrh;f;ifapdhy; Mjutspf;fg;gLnkd vjph;;ghh;f;fg;gLfpd;wJ. 

,wf;Fkjp kw;Wk; cs;ehl;Lg; gztPf;fk; ,uz;bdJk; 

vjph;ghh;f;fg;gLk; ghpkhzq;fspd;> mj;Jld; Vidatw;wpw;F 

kj;jpapy; Nkk;ghl;ilAk; epuk;gy; epiyg;ghLfspd; tpisthd 

ehl;bd; xl;Lnkhj;jg; gztPf;fkhdJ 2023 ,y; epiyNgwhd 

mbg;gilapy; Fiwe;J vjph;ghh;f;fg;gLk; gztPf;f 

tPo;r;rpg; ghij milag;gLtjid ,ayr;nra;Ankd 

vjph;ghh;f;fg;gLfpd;wJ. 
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,yq;if kj;jpa tq;fpapd; gztPf;f tPr;R tiuglkhdJ 

ek;gpf;if ,ilntspfspd; tbtpy; fhyhz;L 

mbg;gilapy; vjph;fhyg; gztPf;fk; njhlh;ghd vwpTfis 

ntspg;gLj;Jfpd;wJ. ek;gpf;if ,ilntspfs; vjph;T$wy; 

fhyg;gFjp mjpfhpf;Fk; NghJ epr;rakw;wjd;ikapd; 

ghpkhzk; tphptiltJld; gztPf;f vjph;T$wypidr; 

#o;e;Js;s epr;rakw;wjd;ikapid tpsf;Ffpd;wd. ,yq;if 

kj;jpa tq;fpapd; nfh.E.tp.R Rl;nlz;iz (2021®100) 

mbg;gilahff;nfhz;l Mz;Lf;fhz;L Kjd;ikg; 

gztPf;fj;jpd; mz;ika vwpTfis tiuglk; rp.F 1.3 

gztPf;f tPr;R tiuglj;jpd; tbtpy; vLj;Jf;fhl;Lfpd;wJ.

2022,y; cr;rkile;J tpl;ljhf kjpg;gplg;gl;Ls;s 

cyfshtpa gztPf;fkhdJ fzprkhd ehza ,Wf;fkhf;fy; 

kw;Wk; mjd; tpisthd nraw;ghLfspd; nkJtiljy;> 

epuk;gy; rq;fpypfs; toikf;Fj; jpUk;Gjy; kw;Wk; 

tYtpdJk; Vida gz;lq;fspdJk; tpiyfs; kpjkiljy; 

Nghd;wtw;wpd; tpisthf 2023,y; tPo;r;rpailAnkdTk; 

2024,y; ke;jkhd kl;lq;fspy; njhlh;e;JkpUf;FnkdTk; 

vjph;ghh;f;fg;gLfpd;wJ. njhpTnra;ag;gl;l ehLfspd; 

gztPf;f vwpTfs; mtw;wpd; kpf mz;ika ehzaf; 

nfhs;if mwpf;iffspd; gpufhuk; tiuglk; rp.F 1.4  

vLj;Jf;fhl;Lfpd;wJ. tiuglkhdJ 2022,y; gy ehLfspy; 

kj;jpa tq;fpfspd; gztPf;f ,yf;Ffspw;F Nkyhf 

gztPf;fk; fzprkhdsT mjpfhpg;gjidf; fhl;Lfpd;wJ. 

vdpDk;> ,yq;ifapidg; Nghd;W ,e;j ehLfspYk; 2023,y; 

xU xj;jpirthd tifapy; tpiuthdnjhU gztPf;f 

tPo;r;rp vjph;ghh;f;fg;gLfpd;wJ.

gztPf;f vjph;ghh;f;iffs; kw;Wk; gztPf;f 

vjph;T$wy;fspd; tfpghfk;

ehl;bd; gztPf;f tPo;r;rpr; nray;KiwahdJ ed;F 

epiyepWj;jg;gl;l gztPf;f vjph;ghh;f;iffspdhy; 

tYT+l;lg;gLk;. xU nghUshjhuj;jpYs;s Mh;tyh;fspdhy; 

vjph;ghh;f;fg;gLk; tpiyfspy; Vw;gLk; khw;wj;jpd; tPjj;jpid 

gztPf;f vjph;ghh;f;iffs; gpujpgypf;fpd;wd. vjph;ghh;f;iffs; 

nrytply;> fld;ghLfs; kw;Wk; KjyPl;L jPh;khdq;fspid 

,d;W ghjpf;Fnkd;gjhy; nghJkf;fs; gztPf;fk; ve;jstpy; 

,Uf;Fnkd;W vjph;ghh;g;gjpy; cz;ikahd gztPf;fk; 

gFjpastpy; jq;fpapUg;gjdhy; gztPf;f vjph;ghh;f;iffs; 

Kf;fpakhdit. vdNt> gztPf;f vjph;ghh;f;iffs; eLj;ju 

fhy gztPf;f ,yf;fpid tpl cah;thff; fhzg;gLkhdhy; 

nghUshjhu Mh;tyhpd; jw;nghOJ fhzg;gLk; 

vjph;ghh;f;iffis khw;wpaikg;gjw;fhf kj;jpa tq;fpapdhy; 

Nkw;nfhs;sg;gLk; jpl;lkplg;gl;l eltbf;iffSld; gztPf;f 

tPo;r;rpr; nray;;Kiw njhlh;GgLfpd;wJ. 2022,y; cah;e;j 

gztPf;f epfo;Tld; ,yq;ifapy; gztPf;f vjph;ghh;f;iffs; 

Fwpg;gpl;lstpy; epiyFiye;jd. vdpDk;> ghpfhu ehzaf; 

nfhs;if topKiwfspd; Kd;$l;ba eilKiwg;gLj;jYld; 

eLj;jufhy gztPf;f vwpTfspd; gpuRhpf;fg;gl;lik 

cs;slq;fyhf fhj;jpukhdJk; ntspg;gilahdJkhd 

ehzaf; nfhs;ifj; njhlh;G+l;ly; cghaj;Jld; ,ize;J 

nghJkf;fspilNa gztPf;fj;jpd; vjph;ghh;f;fg;gl;l 

kl;lj;jpy; njhlh;r;rpahdnjhU Fiwg;G mtjhdpf;fg;gl;lJ. 

,J> kWGWj;jpy; kj;jpa tq;fpapd; ek;gfj;jd;ikia 

Nkk;gLj;Jtjpy; JizGhpe;J> gztPf;f tPo;r;rp nray;Kiw 

Kd;Ndw;wkilfpd;w Ntisapy;> NkYk;> Nkk;ghLfs; 

vjph;ghh;f;fg;glKbAnkd;gJld; kj;jpa tq;fpapd; gztPf;f 

,yf;fpw;F ,irthf eLj;jufhy gztPf;f vjph;ghh;f;iffis 

epiyepWj;Jtjid epr;rag;gLj;Jk;.

FWq;fhyj;jpypUe;J eLj;jufhyk; tiuahd gztPf;f 

ghijapd; kjpg;gPl;bid mLj;jLj;J njhlh;G+l;LtJ 

gztPf;f tPo;r;rp nray;Kiwapd; Kf;fpakhdnjhU $whFk;. 

,e;j tifapy;> kj;jpa tq;fp fpukkhd ehzaf; nfhs;if 

kPsha;Tfspidj; njhlh;e;Jk; Vida nghUj;jkhd 

mjpfhuG+h;t mwptpg;Gf;fspYk; gztPf;f tPr;R tiuglj;jpid 

njhlh;e;Jk; ntspapLk;. eLj;jufhy gztPf;f vjph;T$wYf;Fk; 

gztPf;f ,yf;fpw;Fkpilapyhd VjhtnjhU NtWghL 

me;j ,ilntspapid epug;gr; nra;tjw;fhd nfhs;if 

topKiwfisj; Njitg;gLj;Jk;. gztPf;fg; ghijapd; 

mLj;jLj;j kw;Wk; ntspg;gilahd njhlh;G+l;ly; tpiy 

cWjpg;ghl;bid kPl;nlLg;gjpYk; Ngzpf;nfhs;tjpYk; 

kj;jpatq;fpapd; flg;ghl;bid cWjpg;gLj;Jtjw;fhd 

nghwpKiwnahd;whfTk; njhopw;gLfpd;wJ.

NkYk;> 2023,d; ,uz;lhkiug;gFjpapypUe;J Kd;Ndhf;fpa 

miuahz;L mbg;gilapyhd ehzaf; nfhs;if 

mwpf;ifapid kj;jpa tq;fp gpuRhpf;fj; njhlq;Fk;. 

gztPf;fj;jpd; eLj;ju fhy vwpTfs; kw;Wk; vwpTfspw;F 
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tiuglk; rp.F. 1.3

Kjd;ikg; gztPf;f vwpTfs;

nfh.E.tp.Rl;nlz;* (fhyhz;L ruhrhp> Mz;bw;fhz;L>¾)

*Fwpg;G: 2022 Mk; Mz;bd; 4Mk; fhyhz;L tiuahd Njwy;nra;ag;gl;l juTfshdJ nfh.E.tp.R (2021®100) mbg;gilahff; 
nfhz;l mNjNtis 2023Mk; Mz;bd; Kjyhk;fhyz;bw;fhd jutpd; fPo; nfh.E.tp.R (2021®100) mbg;gilahff; 
nfhz;litahFk;. vwpTfshdJ midj;J fpilg;gdthfTs;s juTfis mbg;gilahff; nfhz;litahFk;.

kj;jpa tq;fp mYtyH vwpTfs;%yk;:

tiuglk; rp.F. 1.4

cyfshtpa gztPf;f tPo;r;rp vwpTfs;

mT];jpNuypah - ehzaf; nfhs;if mwpf;if khr;R. 2023
If;fpa ,uhr;rpak; - ehzaf; nfhs;if mwpf;if ngg;. 2023 
INuhg;gpa gpuNjrk; - INuhg;gpa Kiwik mYtyH Nguz;lg;nghUshjhuk; vwpTfs; jp.nr. 2022
,e;jpah - ehzaf; nfhs;if mwpf;if nrj;. 2022
jha;yhe;J - ehzaf; nfhs;if mwpf;if fh4 2022
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mbg;gilahf mike;j fhuzpfs; kw;Wk; ntspaplg;gl;l 

vjph;T$wYf;Fk; cz;ikg; gztPf;fj;jpw;FkpilNa VjhtJ 

NtWghL fhzg;gbd; mJ njhlh;ghd tpsf;fk; Nghd;wtw;iw 

,e;j mwpf;ifahdJ Kf;fpakhf fhl;rpg;gLj;Jk;.

Nkw;$wg;gl;ljidg; Nghd;W gztPf;f tPo;r;rp 

nray;Kiwf;fhd Kf;fpa fhuzpahftiktJ 

kj;jpa tq;fpapd; ek;gfj;jd;ikahFk;. ,J> gztPf;f 

vjph;ghh;f;iffis epiyepWj;jtjpy; JizGhpAk;. kj;jpa 

tq;fpapd; ek;gfj;jd;ikahdJ kj;jpa tq;fpapd; RahjPdj; 

jd;ikAld; neUq;fpa njhlh;G nfhz;Ls;sJ. ,e;j 

tifapy;> Gjpa kj;jpa tq;fpr; rl;lj;jpd; vjph;ghh;f;fg;gl;l 

rl;lthf;fkhdJ> kj;jpa tq;fpapd; RahjPdj;jpidAk; 

ek;gfj;jd;ikapidAk; Nkk;gLj;Jtjpy; msg;ghpa 

gq;fspg;Gr; nra;J mjd;%yk; jw;Nghija gztPf;f tPo;r;rp 

epfo;tpw;F Mjutspg;gJld; gztPf;f vjph;ghh;f;iffis 

epiyepWj;Jtjid NkYk; tYg;gLj;Jk;.

References

1.	 Bernanke, B. S. (2002). Deflation: Making Sure" It" Doesn’t Happen Here, Remarks by Governor 

Ben S. Bernanke Before the National Economists Club, Washington, DC November, 21. 

2.	 International Monetary Fund (IMF), (2023). World Economic Outlook Update Jan 2023: Inflation 

Peaking amid Low Growth, Washington, DC: International Monetary Fund.

3.	 Nelson, E. (2007). The Great Inflation and Early Disinflation in Japan and Germany. International 

Journal of Central Banking, 3(4), 23-76. 

4.	 Rogoff, K. (2004). Globalization and Global Disinflation, Federal Reserve Bank of Kansas City 

conference on Monetary Policy and Uncertainty: Adapting to a Changing Economy.




