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msróv fhdackd l%u iy cd, wf,úlrK jevigyka uÛska we;s lrk wka;rdhlr n,mEï

Financial System
 Stability

cd, wf,úlrK fhdackd l%u f,i fmkS isáñka … ,xldfjka iyNd.sjkakka úYd, ixLHdjla wdlr®Ykh lrf.k isá

msrñv fhdackd l%uj, l%shdld¯;ajh ms<sn|j y∫kd.ekSug uE; w;S;fha ° … ,xld uy nexl=jg yelsú ;sfí' fujeks

fhdackd l%u uÛska wdr®œlh yd iyNd.sjkakka u; we;sl< yels wk;=re∞hl ;;a;ajh y∫kd.;a … ,xld uy nexl=j

úiska tu fhdackd l%uj, jHdma;sh je<elaùu i|yd läkï mshjr .kakd ,†' fuys,d fujeks fhdackd l%u … ,xldfjys

kS;s úfrdaê tajd f,i ie,lsug kS;suh ixfYdaOk we;slrk ,o w;r msrñvdldr fhdackd l%u ms<sn|j uyck;djg

wjfndaOhla ,nd†u i|yd ≤kqïj;a ls¯fï jevms<sfj<la l%shd;aul lrk ,†' tu jevms<sfjf<ys fldgila f,i … ,xld

uy nexl=j úiska ksl=;a lrkq ,nk fuu m;%sldj uÛska úúO msrñv l%uj, iajrEm" tajd u.ska we;slrk ydkslr m%;súmdl

yd msrñv fhdackd l%u y∫kd.eksug fydavqjdjka imhkq ,nhs'

msrñv fhdackd l%u

iy

cd, wf,úlrK jevigyka  uÛska we;slrk wka;rdhlr n,mEï

… ,xld uy nexl=j
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msrñv fhdackd l%u iy cd, wf,úlrK

jevigyka u.ska we;slrk wka;rdhlr

n,mEï

jeä fjfyilska f;drj blaukska u Okj;a ùfï fhdackd

l%uhlg iïnkaO jkakehs lshñka ljqreka fyda lj∞ fyda

Tng ióm jqjd o @

m˙iaiïjkak" fuh … ,xldj ;=< kS;s úfrdaë msrñv

fhdackd l%uhla úh yel'

Tng Tfí uqo,a ke;sfjkjd muKla fkdj fpdaokdj,g

,laùug iy isr o~qjï ú£ug mjd is≥úh yel'

“†.= ld,Sk fõokd cks; lrñka" uQ,H úkdYhkag wu;rj

mqoa.,sl yd iudc jHikhkag fya;= fjñka jv jvd;a m%n,

whqfrka me;sfrk ksid;a" jgyd.ekSug wmyiq"  l,d;=rlska

wOHhkh flfrk iy úúO kïj,ska ye¢kafjk fïjd

;j≥rg;a úkdYld¯ úh yels neúkq;a” wefursld tlai;a

ckmofha msrñâ we,r®Ü (Pyramid Alert) ixúOdkh úiska

msrñv fhdackd l%u uQ,H iqkdñhla f,i y∫kajd we;'

msrñv fhdackd l%uhla hkq l=ula o @

hï fhdackd l%uhla hgf;a lsishï mqoa.,hl= tu fhdackd

l%uhg fjk;a wh n|jd.ekSfï ysñlu ,nd.ekSu i|yd

f.ùula lr ta i|yd wd∞hula ,nd.kakd l%uhla msrñv

fhdackd l%uhla f,i wr®: ≤lafjhs' w¨f;ka n|jd.kq ,enq

wh o ;j≥rg;a fjk;a wh n|jd .ekSfï whs;sh ,nd.ekSu

i|yd f.ùula lrk w;r w¨f;ka wh n|jd.ekSu

fjkqfjka wd∞hï ,n;s' l,ah;au kjlhska úYd, ia:r j,ska

fhdackd l%uhg y∫kajd °u;a iuÛ iyNd.sjkakkaf.a

rdYS.; OQrdj,sh msrñvhla f,i ksr®udKh ùu ksid

fujeks fhdackd l%uhlg msrñv fhdackd l%uhla hehs lshkq

,nhs' msrñv fhdackd l%uhl iqúfYaI ,CIKh jkafka

tlsfkl uÜgfï ° kjl iyNd.sjkakka f,i fhdackd

l%uhg we° tk iyNd.sjkakkaf.a ixLHdj .=fKda;a;r

fY%a◊hl wdldrfhka fõ.fhka jeäùuhs' msrñv fhdackd

l%ufhys my< uÜgfï isák iyNd.sjkakka úYd, mṡ ilg

;uka fhdackd l%uhg fh≥ uqo,a my; úia;r lr we;s

wdldrfhka fkdje<elaúh yels f,i wysñ fjkq wmg ≤lsh

yel' msrñv fhdackd l%u ie,iqï iy.; md˙fNda.sl

jxpd f,i i,lkq ,nkafka tu ksihs'

msrñv fhdackd l%uj,g tfrysj

n,mj;akd kS;s

wdr®œlh u; we;sl< yels wk;=re∞hl ;;a;ajh fya;=fjka

msrñv fhdackd l%u … ,xldfjys ;ykï fldg we;' msrñv

fhdackd l%uj, l%shdld˙;ajh j<lajkqjia 1988 wxl 30 ork

nexl= mk; my; i|yka kshuhka wvx.= jk m˙†

ixfYdaOkh fldg we;'

“iyNd.sjkakka Wmhk m%;s,dN

w' iyNd.sjkakka ixLHdj jeäùu

wd' fhdackd l%uhg iyNd.sjkakka úiska f.jd we;s

∞hl uqo,a jeäùu u;"

m%Odk jYfhka ;SrKh jkakd jq fhdackd l%uhla lsisu

;eke;af;l= úiska fl,ska u fyda wka wdldrhlska wdrïN

ls¯u" wr®mKh ls˙u" m%jr®Okh ls¯u" m%pdrh ls¯u"

meje;aùu" uqo,a iemhSu" l<ukdlrKh ls˙u fyda úOdk

ls˙u fkdl< hq;=hs'”

nexl= mkf;ys tk by; i|yka úê úOdk lv lrk ́ kEu

;eke;af;la jrolrejl= jk w;r" túg nrm;, jev

we;sj fyda ke;sj wjqre≥ ;=klg fkd jeä isr o~qjulg fyda

remsh,a ñ,shk tlla fkdblaujk ovhlg fyda tu isr

o~qju iy ovh hk o~qjï folg u fyda hg;a úh hq;= h'

jro is≥ lrk ,oafoa is;d u;du fyda ≤k ≤ku ke;fyd;a

tu l%shdj u.ska fjk;a hï ;eke;af;l=g w,dNhla fyda

ydkshla is≥jk nj ≤k ≤ku jk wjia:djl Tyq wjqre≥

;=klg fkd wvq iy wjqre≥ mylg fkd jeä ld,hla i|yd

nrm;, jev we;sj nkaOkd.dr .; ls¯ulg iy remsh,a

ñ,shk folla fyda tu fhdackd l%ufha iyNd.sjkakkaf.ka

,nd.;a njg fy<sjqk fyda fy<slrk ,o tl;= jq uqof,a

fo.=Khl jákdlñka hq;a … ,xld uqo,a hk foflka jvd

jeä uqo,g iudk ovhlg o Tyq hg;a úh hq;=h'

nexl= mkf;ys tk by; úê úOdk lvls̄ u 2006 wxl 5 ork

uqo,a úY=oaêlrKh je<elaùfï mk; yd 2006 wxl 6 ork

uQ,H .kqfokq jdr®;dls¯fï mk; hgf;a o “kS;s úfrdaë

lghq;a;la” f,i wr®: olajd we;' tneúka msrñv fhdackd

l%u m%jr®Okh ls̄ u u.ska Wmhd.kakd ljr fyda uqo,la uqo,a

úY=oaêlrKh i|yd fyda ;%ia;jd° lghq;= i|yd fhd∞.kakd

úfgl mjrd.ekSug iy wysñ ls˙ug hg;a fõ'

msrñv fhdackd l%u jr®.

uq,sl jYfhka Y=kH msrñv fhdackd l%uh yd ksIamdokhla

u; mokï jq msrñv fhdackd l%uh jYfhka msrñv fhdackd

l%u folls' Y=kH msrñv fhdackd l%ufha ° ksIamdokhla

b†˙m;a fkdlrhs' ksIamdokhla u; mokï jq msrñv

fhdackd l%ufha ° wê ñ,lg ñ, lrk ,o  ksIamdokhla

ñ,° .ekSu u.ska

1' ksIamdokhla wf,úls¯ug whs;sh iy

2'  fjk;a wh jevigykg iïnkaO lr .ekSu u.ska

m%;s,dNhla ,eîug whs;shla ,efnk w;r fndfydaúg fïjd

nyq ia:r fyda cd, wf,úlrK l%u f,i l%shd;aul fõ' tu

ksid ksIamdokh" msrñv l%ufha h:d iajrEmh ieÛùu i|yd

fhd∞.kakd uqidjls ' ksI amdokh ñ,° .kakka ienE
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.kqfokqlrejka fkdfõ' i;H jYfhkau Tjqka

wf,úlrejkah'  Tjqyq fjk;a wh n|jd .kq ,nk w;r

Tjqkg o ;j≥rg;a fjk;a wh fhdackd l%uhg n|jd.ekSfï

ysñlu ,efí' oekg nyq,j l%shd;auljkq ,nk msrñv

fhdackd l%u jkafka nyq ia:r fyda cd, wf,úlrK l%u f,i

fmksisák msrñv fhdackd l%uhs'

msrñv fhdackd l%u m%jr®Okh lrkq

,nkafka flfiao @

≤kqu wvq iy uQ,H ≥Ialr;djfhka fmf<k mqoa.,hka

b,lal lrñka" uqo,aj,g Tjqkaf.a we;s wêl ;Kaydj yd

myiqfjka rjgd fmd<Ujd .; yelsnj ovóud lr.ksñka

msrñv l%u ckm%sh lrùug ixúOdhljre l%shdlr;s' jeä

fjfyilska f;drj blaukska Okj;a ùug yelsh hk

úYajdih we;s lr jxpkslj Tjqka rjgkq ,nhs'

idud‚lhka l=vd ixLHdjla fhdackd l%uh ;=<g n|jd.ekSu

yerekq fldg fjk;a lsisjla is≥ fkdfldg úYd, uqo,a

m%udKhla Wmhd .; yels nj lshñka iyNd.sjkakka

fmd<Ujd .kq ,nhs'

we;eï wjia:dj, iyNd.sjkakka uqo,a fidhd.kakd f;la

Tjqka fjkqfjka m%jr®Olfhdau uqo,ska ∞hl fj;s' ;u

fhdackd l%uhg iïNdjkSh" lSr®;su;a ms<s.ekSula we;snj

uyckhdg ta;a;=.kajkqjia m%jr®Olfhda f,d a m;<

mqoa.,hskaf.a iy ixúOdkj, kï fhd∞.ks;s' fhdackd l%uh

fj; ck;dj weo.ekSu i|yd m%jr®Olfhda $iyNd.sjkafkda

wNsfm%arK iuqΩ mj;aj;s' we;eï úg fhdackd l%uh ;=<ska

we;euqka †kd.;a hi biqre fmkaùug iqfLdamfNda.S hdk

jdyk iy $ fyda iqúi,a uka†r iu. .;a Tjqkaf.a PdhdrEm

iïuka;%Kj, ° m%or®Ykh lrñka blaukska Okj;aùug

wdYd lrk mqoa.,hska fï fhdackd l%u ;=<g woaojd .ekSug

lghq;= lr;s'

msrñv fhdackd l%u l%shd;aul lṡ u

W∞ 01' Y=kH msrñv fhdackd l%u

mqo a.,fhla ^m %jr®Olfhla& m<uq uÜgfï ° ;j;a

mqoa.,hska 10 fofkl= iyNd.s lrf.k ta tlsfkl mqoa.,hd

úiska Tyqg remsh,a 100 ne.ska tjk wdldrfha

fhdackd l%uhla wdrïN lrhs' fuu mqoa.,hka 10 fokd

;j;a mqoa.,hska 100 fofkl= ̂ tla whl= 10 fokd ne.ska& n|jd

.kq ,nhs' fï l%shd∞uh fï wdldrfhka wLKavj is≥ùu

i|yd wÆ;ska iyNd.sjkakka o ;j;a 10 fofkl= ne.ska

n|jd.ksñka remsh,a 100 ne.ska m%jr®Olhdg túh hq;=hs'

tla;rd uÜgul° m%jr®Olhd fhdackd l%uh ;=<ska bj;ajk

w;r Tyqg ;j ≥rg;a f.ùula fkdflfr®' ≤ka 1 jk uÜgfï

isák iyNd.sjkakka 10 fokd msrñvfhys by<g

msúfik w;r ̂ 01 rEm igyk n,kak& miq uÜgï j, isák

ish¨ u iyNd.sjkakka úiska 1 jk uÜgfï isák 10 fokd

fhdackd l%ufhka bj;afjk f;la remsh,a 100 ne.ska jk ;u

f.ùï Tjqkg l< hq;=hs' Bg miq 2 jk uÜgfï isák 100

fokd msrñvfhys by<g m%fõYjk w;r l%shdj,sh fï

wdldrfhka wLKavj is≥fõ' 6 jk uÜgug m%fõY jq úg

wdrïNl m%jr®Olhd fhdackd l%ufhka bj;a fõ hehs

is;=jfyd;a Tyqg lrk uqΩ f.ùu my; fmkajk m˙†

remsh,a 111"111"000 la jkq we;'

1 jk uÜgfï iyNd.sjkakkaf.ka Tyq tl;= lr.kakd uqo, re' 1"000

2 jk uÜgfï iyNd.sjkakkaf.ka Tyq tl;= lr.kakd uqo, re' 10"000

3 jk uÜgfï iyNd.sjkakkaf.ka Tyq tl;= lr.kakd uqo, re' 100"000

4 jk uÜgfï iyNd.sjkakkaf.ka Tyq tl;= lr.kakd uqo, re' 1"000"000

5 jk uÜgfï iyNd.sjkakkaf.ka Tyq tl;= lr.kakd uqo, re' 10"000"000

6 jk uÜgfï iyNd.sjkakkaf.ka Tyq tl;= lr.kakd uqo, re' 100"000"000

tl;= lr.kakd uqΩ uqo, re' 111"111"000

01 1 x10 10

02 10 x 10 100

03 100 x 10 1,000

04 1,000 x 10 10,000

05 10,000 x 10 100,000

06 100,000 x 10 1,000,000

07 1,000,000 x 10 10,000,000

08 10,000,000 x 10 100,000,000

01 jk rEm igyk - Y+kH msrñv l%u

  uÜgu    .=Kdldr        iyNd.sjkakka ixLHdj
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flfia fj;;a 6 jk uÜgfï ° iyNd.sjkakka ixLHdj

ñ,shkhla jk nj 01 rEmigykska wmg meye†,s fõ'

fhdackd l%uh wLKavj l%shd;aulùug 6 jk uÜgfï °

;j≥rg;a ñ,shk oyhl iyNd.sjkakka ixLHdjla n|jd

.ekSug is≥fõ' ñ,shk úiailg wvq ck.ykhla isák …

,xldfõ fuh úh yelshehs is;Su wiSreh' flfia fj;;a 7

jk uÜgfï ñ,shk oyhl iyNd.sjkakkag 8 jk uÜgug

<Ûdùug ñ,shk ishhla iyNd.sjkakka … ,xldj ;=<ska

n|jd.ekSu lsisfia;a l< fkdyelalls' i;H ;;a;ajh kï 10

jk uÜgfuka tydg fhdackd l%uh mj;ajdf.k hdug f,dal

ck.ykh o m%udKj;a fkdfõ' tuksid ms˙ñvfhys ì|

jeàu iy tys m;=f,a isák iqúYd, ixLHdjla jq

iyNd.sjkakkaf.a uqo,a wysñùu  je<elaúh fkdyelsh'

W∞ 02 # ksI amdok mokï lr.;a msrñv

fhdackd l%u

msrñv fhdackd l%uhla y∫kajdfok iud.ula remsh,a 50"000

l wê ñ,lg ñ, l< ksIamdokhla úl=Khs' .ekqïlrefjda

;j;a .ekqïlrejka n|jd.ekSu u.ska fldñia bmehSug

iq≥iqlï ,n;s ' fuu .ekqïlrefjd a o ;j≥rg;a

.ekqïlrejka n|jd.eksu u.ska fldñia uqo,a bmehSug

iq≥iqlï ,n;s' flfia fj;;a remsh,a 10"000 l 1 jeks fldñia

uqo, iyNd.sjkafkl=g ,nd.; yels jkafka OQrdj,sfha Tyqg

my< iyNd.sjkakka ixLHdj wju jYfhka 10 laa jq úg iy

02 jk rEm igyfka  ≤lafjk m˙† iyNd.sjkakka

fm<.eiajq úg Tyqf.a jï mi iyNd.sjkakka ixLHdj 5

fofkl= yd ol=Kq mi iyNd.sjkakka ixLHdj 5 fofkl=

1

2 3

7

15141312111098

16

32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63

17 18 19 20 21 22 23 24 25 26 27 28 29 30 31

654

wdrïNl m%jr®Olhd

jï mi iyNd.sjkakka ol=Kq mi iyNd.sjkakka

1 jeks uÜgu

2 jeks uÜgu

5 jeks uÜgu

3 jeks uÜgu 

4 jeks 

uÜgu 

jD;a;h ;=< ixLHdfjka ≤lafjkqfha w∞, uÜgu jkúg fhdackd l%uhg iïnkaO ù we;s mqoa.,hka ixLHdjhs'

•

02 jk rem igyk - nyq ia:r wf,úlrK$ cd, wf,úlrK msrñv fhdackd l%u
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jqjfyd;a mu◊' miqj fhdackd l%uhg we;=Ωjkakka o ;j;a

10 fofkl= ̂ tkï ol=Kq mig 5 fofkl= yd jï mig 5 fofkl=

f,i& fufia n|jd.;a l< fldñia uqo,a Wmhhs' fufia ol=Kq

miska yd jï miska 5 fofkl= ne.ska isák fia my< uÜgïj,

° kj iyNd.sjkakka 10 fofkl= ne.ska n|jd.kq ,nk iEu

wjia:djl u OQrdj,sfha by< isákakkag ;j≥rg;a fldñia

uqo,a ysñfõ'

02 jk rEmigyfka ≤lafjk f,ig" ≤ka OQrdj,sh “;=,s;

oaú.=K” wdldrfhka wLKavj me;sfr® hehs Wml,amkh

lruq' fufia fhdackd l%uh 5 jk uÜgu olajd jr®Okh

jkúg 63 fofkl= Bg we;=<;aj isákq we;' ksIamdokhla

remsh,a 50"000 la h hk moku u; 5 jk uÜgfï ° iud.fï

uqΩ wf,úh remsh,a 3"150"000 ^remsh,a 50"000 x 63& ls' fuu

l%shdj,sfha ° iud.u úiska wjia:d 17 l ° mqoa.,hska 07

fofkl=g ^wdrïNl m%jr®Olhdg fldñia 07 j;djlao

m<jk uÜgfï iyNd.sjkakka tlsfkldg fldñia 03

j;djla o 2 jk uÜgfï iyNd.Sjkakkag fldñia 1 j;djla

o jYfhka& fldñia uqo,a f.jkq we;' ta wkqj uqΩ fldñia

uqo, remsh,a 17"000 la ̂ uqΩ úl=Kqïj,ska ishhg 5'4 la mu◊&

jkq we;' tfukau fuu uÜgu jk úg fldñia Wmhd

;sfnkafka iyNd.sjkakka uqΩ ixLHdfjka ishhg 11 la mu◊'

ta wkqj iyNd.sjkakka uqΩ ixLHdfjka fldñia uqo,a

Wmhkafka b;d iqΩ fldgila muKla nj meye†,sfõ' tuksid

ieneúka u fu uÛska jdis ,nkafka fhdackd l%uh l%shd;aul

lrk iud.uhs' msrñvfhys m;=f,a isák iyNd.sjkakka

úYd, ms˙ila fhd ackd l%ufhys fkdje<elaúh yels

ì|jeàu;a iuÛ mdvq ,nkakka njg m;ajk w;r Tjqkg

wê ñ,lg ñ, lrkq ,enq NdKavhla muKla b;ṡ  jkq we;'

msrñv fhdackd l%u f,d;/hs l%uj,g

jvd fjkia o @

Tõ" ukao " iyNd.sjkakka iEu wfhl=gu °ksfï wjia:d

iudkj ysñjkafka ke;s ksidh' msrñv fhdackd l%uhl tys

ixúOdhlhd iEu wjia:djl u ch.%dyS uÜgul isà'

miqj Bg iyNd.sjk úYd, nyq;rhla iEu úgu mdvq

,nkafkdah'

msrñv fhdackd l%u ì| jefgkafka ukao @

▲ iyNd.sjkakkaf.a ixLHdj isó; ùu'

by; úia;r l< wdldrhg msrñv fhd ackd l%u

rπ mj;skafka . =fKd a; a;r fY% a◊hl wdldrfhka

iyNd.sjkakkaf.a ixLHdj jr®Okh ùu u;hs' tkï

mqoa.,hka “n”  ixLHdjla n|jd.;a mqoa.,fhla .;fyd;a

Tyq n|jd.;a ta tlsfkl mqoa.,hka o ;j;a mqoa.,hka  “n”

ixLHdjla fufia n|jd.ekSfuka iyNd.sjkakkaf.a ixLHdj

“n”  .=Kfhka by< hhs' “n”   ixLHdj b;d l=vd tlla jqj;a

l=vd mshjr lsysmhla .sh miq idfmaCI jYfhka iyNd.Sjk

whf.a ixLHdj b;d úYd, f,i by< hhs'

01 jk rEm igyfka ≤lafjk m˙† mqoa.,hka 10 fofkl=

n|jd.; hq;= kï mshjr 7 la ;=<° ñ,shk 10 la Bg nef|a' …

,xldj jeks ck.ykhla iys; rgl fujeks msrñv fhdackd

l%uhlg jeä l,la mej;sfï yelshdjla fkdue;' fï

wjia:dfõ msrñvh ì| jefgk w;r Bg iyNd.s jq

nyq;rhlg ;u uqo,a wysñfõ'

▲ w¨f;ka Okh W;amdokh ls̄ ula is≥fkdjk w;r

hï iyNd.Sjkakl= ,nk tl u Okh jkafka

fjk;a iyNd.Sjkakkag wysñ jk Okhhs'

msrñv fhdackd l%uhla ;=< w¨;ska Okh W;amdokh ùula

is≥fkdfõ' th iyNd.sjkakka ;u uqo,a lΩ fmÜáhlg

≤óu yd iudkh' fh≥ uqo,a fn∞ye˙fï ° we;eï mqoa.,hkag

;uka fh≥ uqo,g jvd jeä uqo,la ,eìug kï

wksjdr®hfhkau mqoa.,hka fldgilg ;uka fh≥ uqo,a wysñ

úh hq;=h' tu ksid iqΩ mṡ ilg jdis ,eìug nyq;rhla mdvq

ú¢h hq;=fõ'

msróv fhdackd l%ufha wx. ,CIKj,g iudk

fjk;a uQ,H jxpd ú†hls fmdkais l%uh' fuu ku fhd∞

we;af;a 1919 - 1920 ld,fha pd,aia fmdkais keue;a;d

fujeks l%uhla †h;a l< miqjh' fuys† uOH.;

iud.ula fyda mqoa.,fhla fyda wdlr®YkSh m%;s,dNhla

,ndfok M,∞hS wdfhdackhkays uqo,a fhdojk njg

mjiñka .kqfokqlrejkaf.ka jxpkslj wruqo,a

/ialrhs' i;H jYfhkau is≥jkafka miqj iïnkaO

úfYaI igyk 1

fmdkais fhdackd l%u

jq wdfhd aclhkaf.a wruqo,a fhd∞f.k l,ska

wdfhdaclhkag fmdfrdka≥ jq f.ùï is≥ls¯uhs'

wruqo,a .,dtau keje;Su je<elaúh fkdyels jq úg

fhdackd l%uh ì| jefghs' msrñv fhdackd l%ufha fuka

fkdj fmdkais l%ufha ° iyNd.sjkakka ;uka iïnkaO

jk fhdackd l%ufha ijNdjh ljrdldrfha tllao

hkak fkdokS'
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msrñv fhdackd l%u wLKavj mj;skafka

ukao @

▲ Bg f.d≥re jqfjda ,e–cdj ksid ksy~j isà'

;uka jxpdjlg yiqùfï ,e–cdj ksid uqo,a wysñ jq

mqoa.,fhda i;H fy<sorõ fkdlr;s' óg f.d≥re jqfjda

fndfydaúg mdvq ú¢kakka f,i ;ukagu f∞ia mjrd

.ks;s'

▲ N%u◊; oajdr lKavdhï

mdvq ,enqjka bj;aj hoa° kj idud‚lhka úiska ta

ia:dkh imqrd,Su;a iu. msrñvfhys my< ia:r

N%u◊; oajdr lKavdhï njg m;afõ'

▲ ≤ä fm<Uùu iy ≤ä n,mEu

m%jr®Olfhda ksr;=rej u rcfha ks,Od¯ka ≤ä f,i

fmd<Ujk w;r foaYmd,k mlaI i|yd ksr;=reju

wkq.%y olajñka Tjqkaf.a fyd| ys; †kd.kss;s'

▲ m%jr®Olhka úiska lrkq ,nk /jàï

m%jr®Olfhda fhdackd l%uhg iyNd.sjkakkag lrkq

,nk f.ùïj, idudkH uÜgï lsisjla fy<sorõ

fkdlrk w;r msrñv fhdackd l%ufhka jvd Wmhd.;a

w;f<diaila j q .kqfokqlrejka ^idudkHfhka

m%jr®Olhkau& flfrys muKla wjOdkh fhduq fldg

Tjqka biau;= lr fmkaj;s'

▲ fhdackd l%ufhys ixlSr®K;dj

m%jr®Olfhda idudkH mqoa.,hkag i;H iajNdjh jgyd

.ekSug wmyiqjk fia ys;du;du fhdackd l%uhg yd

Bg iïnkaO kS;s̄ ;s i|yd ixlSr®K njla y∫kajd fo;s'

msrñv fhdackd l%u u.ska is≥j we;s

w,dN ydks

▲ msrñv fhdackd l%u ie,iqï lr we;s wdldrh wkqj"

tjeks l%uhl fkdje<elaúh yels ì|jeáu;a iuÛ Bg

iïnkaO jk úYd, ms˙ilg ^idudkHfhka 90]-99]&

mdvq ú£ug is≥fõ' fujeks fhdackd l%uj, ì| jeàu

iudc fkdikaiqka;djhg yd m%pKav;ajhg ux md∞

we;'  úYd, m˙udKfhka msrñv fhdackd l%uhla rgl

l%shd;aul ùfuka we;súh yels wys;lr m%;sM, j,g

W∞yrKhls" 02 jk úfYaI igyfkys ≤lafjk

we,afíkshdkq w;a≤lSu'

▲ ys; ñ;=rka yd «;Ska fhdackd l%uhg n|jd.eksug

is≥jk neúka m srñv l%u ì| jeàu udkj

iïnkaO;dj,g wys;lr n,mEï we;slrhs' †lalido

yd ish †úkid.ekSïj,g mjd msrñv fhdackd l%u

fya;= ù we;s nj y∫kdf.k we;'

▲ msrñv fhdackd l%uj,g iïnkaO jk iuyrla ta

jkúg;a uQ,Huh w;ska wj∞kï uÜgul isák neúka

msrñvfha ì| jeàu;a iu. Tjqkg o˙ø;djfha

.s,Shdug is≥jkq we;' úYd, m˙udKfhka msrñv

fhdackd l%u l%shd;aul ùfï ° msrñvfha m;=f,a isák

úYd, ms˙ilf.a wruqo,a tys uq≥ka uÜgfï isák

lsysmfofkl= fj; we° hdu fya;=fjka wd∞hï fn°

hdfï ie,lsh hq;= fjkila is≥ùfuka rgl wdodhï

jHdma;s úIu;dj by< hd yelsh'

▲ msrñv fhdackd l%uh ;=<ska Wmhd.kakd wd∞hu uÛska

wdmiq f.ùfï wfmaCIdfjka we;eful= u Q,H

wdh;kj,ska Khg ,nd.;a wruqo,a fï lghq;= i|yd

fhd∞.; yel' fhdackd l%uh ì|jeáfuys m%;sM,hla

f,i Kh ,nd.;a mqoa.,hka Kh wdmiq f.ùu meyer

ye¯u úYd, m˙udKfhka is≥ùfuka wdr®:slfha uQ,H

wia:dhS;djla we;súh yelsh'

▲ msrñv fhdackd l%uhlg iyNd.sùu i|yd f.ùï

úfoaY uqo,ska l<hq;= jq úfgl tla rglska" msrñv

fhdackd l%uh l%shd;aul lrkq ,nk fjk;a rglg

ie,lsh hq;= úfoaY úksuh m%udKhla .,dhdula is≥fõ'

fuh úfoaY úksuh wkqmd;fha ;shqKq fjkiaúïj,g"

f.jqï fYaI .eg¨j,g iy rfgys úfoaY úksuh

ixÑ;h wvqùug fya;=úh yelsh'

▲ msrñv fhdackd l%uh ;=<ska wkd.;fha wd∞hï ,efí

hehs wfmaCIdfjka iyNd.Sjkakka úiska NdKav yd fiajd

i|yd lrkq ,nk b,aÆu by< hd yelsh' fuh rgl

WoaOukhg o wdkhk i|yd jk b,aÆu by< hdfuka"

cx.u .sKqfï ms˙ysug o fya;= úh yelsh' msrñvfhys

fkdje<elaúh yels ì|jeàu;a iuÛ fndfyda mqoa.,hka

mdvq ,nkakka njg m;aùfï m%;sM,hla f,i

wjOukhg iy ksIamdokfha my< jeàulg ux

mdoñka b,aÆu ixfldapkh úh yelsh'

▲ msrñv fhdackd l%uj,g iyNd.sjkakka ;u b;=reï

M,∞hS wdfhdackj, fkdfhd∞ fujeks fhdackd l%uj,

fhoùfuka msrñv fhdackd l%u rgl b;=reï yd

wdfhdackh flfrys wys;lr n,mEï we;s lrhs'

tfukau fuu lghq;=j, mqr®Kld,Skj fhoSu i|yd

mqoa.,hka M,∞hS wdr®:sl lghq;=j,ska weo.ekSfuka

udkj iïm; yd ld,h jeks iïm;aj, wksis

Ndú;fhyss m%;sM,hla f,i ksIamdokh my< jefÜ'
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msrñv fhdackd l%u y∫kd.kafka flfia o@

jr®;udkfha fndfyda msrñv fhdackd l%u nyq ia:r fyda cd,

wf,úlrK l%u f,i l%shd;aul fõ' úfYaIfhka fujeks

fhdackd l%u m%jr®Okh ls̄ u kS;sh W,a,x>Kh ls̄ ula f,i

jr®;udkfha ie,flk neúka fïjdg iïnkaO ùfuka je<lS

isáh hq;= fõ'

my; i|yka fydavqjdjka Tng msrñv l%u y∫kd.ekSug

Wmld˙ jkq we;'

▲ b;d wvq fjfyilska uqo,a lkaordjla Tng

bmehsh yels hehs lshk ´kEu mqoa.,fhl=f.ka

mYapdo a ixl%dka;s wjêhg wdikak ld,fha

we,afíkshdfõ úêu;a uQ,H wxYfha mej;s ≥r®j,;d

fya;=fjka wúêu;a uQ,H fjf<|fmd<la mek ke.s

w;r tjlg isá n,Od¯ka úiska tajdg bvyer o

;sìks' fuu wúêu;a iud.ïj,ska wdr®œl jr®Okhg

ie,lsh hq;= ∞hl;ajhla ,efnkq we;ehs o ie,lsks'

fïjd w;r we;eï iud.ï ;ekam;= Ndr.ekSu o Kh

iemhSu o l< w;r ;j;a tajd wdfhdackh i|yd b;d

by< fmd,shlg Kh ,nd.ekSu l<y' miqj i|yka

l< iud.ïj, jHdmd˙l lghq;=j, kshu ijrEmh

y∫kd fkd.e◊ks' fuu jHdmdr wdrïNfha isgu

msrñvdldr uQ,H fhdackd l%u f,i mej;=kd fyda

tf;la mej;s jHdmdr u miqj msrñvdldr uQ,H

fhdackd l%uj,g m˙jr®;kh jQjd fyda jkakg we;'

Tjqyq iqΩ jHdmd˙lhka i|yd b;du;au ,dN∞hS

wdfhdack wjia:d we;s nj mjiñka tu moku u;

wdfhdaclhkag h:drEmS fkdjk by< fmd,shla yd

m%;s,dN f.ùug fmdfrdka≥ jqy' ieneúkau fudjqka

lf<a jHdc ;;a;ajhla ujdmEu mu◊' 1996 uq,a ld,fha

fndfyda iud.ï fujeks lghq;=j, ksr; jq w;r

wruqo,a ,nd.kq jia jeä ;ekam;alrejka ms˙ila

wdlr®Ykh lr.ekSu i|yd ;r.ld¯ f,i fmd,S

wkqmd; by< ≤óu is≥lrk ,°' ñksiaiq ish foam<

o f.dúfhda ish i;aj f.dúfmd< o úl=Kd oud fuu

úfYaI igyk 2

msrñv fhdackd l%u iïnkaO we,afíkshdkq w;a≤lSï

fhd ackd l%uj, uqo,a fhojQy' we;eful= bka

,efnk fmd,sfhka muKla „j;aùug b;du;a u

,e† jq ksid fiajd fhdaclhskag Y%ñlhka fiùu

W.yg úh' fïjdfha l% shdld¯;ajfha Wm˙u

wjia:dfõ ° msrñv fhdackd l%uj, j.lSïj,

kdñl jákdlu 1996 o'foa'ks fhka wvla muK jq

nj .Kka n,d we;' 1996 hï wjia:djl

fhd ackd l%uj, Tfrd;a;=°fï fkdyelshdj

ksid f.ùï lghq;= ls¯u meyer y˙kakg

jqy' ;ekam;alrejkag wLKavj ,enqkq f.ùï

k;r jq úg uyck Woaf>daIK" úfrdaO;d wd†h mek

ke.sks'

udi 04 jeks flá ld,hla ;=< msrñv fhdackd l%u

l%shd;aul l< ishÆ u iud.ï ì| jegqKs' fuu is≥ùu

ksid we,afíkshdfõ mej;s rch ì| jegqk w;r tys

wrd‚l ;;a;ajhla we;s úh' bka w;súYd, iudc

wdr®œl ms˙jehla ≤¯ug is≥úh' mqΩ,aj me;srekq

isú,a flda,dy, ksid 1997 ksIamdokfha we;s jq

weia;fïka;= lrk ,o ixfldapkh 7] la muK úh'

2000 lg jeä ms˙ilf.a „ú; wysñ jq w;r

iud.ïj, flreKq m%«f.dapr fkdjq wdfhdack

wdmiq fkd,eîu ksid fyda m%pKav l%shdj,ska is≥jq

foam< úkdYh ksid fyda oyia .Kkla ≥.SNdjhg m;a

jqy'

uq,dY%h #Chris Jarvis: The rise and fall of Pyramid Schemes in Albania.
IMF Working Paper, July 1999.

m˙iaiïjkak' ksh; jYfhka u Tjqka i;H

jikalrñka Tn uq,dls¯fï fh° isá' Tng Tfí uqo,a

wysñ jkjd muKla fkdj" idmrdë jxpd ls¯u

fya;=fjka kS;sh b†˙fha jrolrefjl= ùug o is≥úh

yel'

▲ ksIamdokfha ffkir®.sl jákdlug jvd jeä wê

;lafiarejla hgf;a ñ, lrk ,o ksIamdokhka

wf,ú lrk iy fjk;a .ekqïlrejka n|jd.ekSï

fjkqfjka fldñia m%∞kh lrk wf,ú

ie,iqïj,ska je<flkak' uqo,a wdmiq °fï j.lSï

iy;slhla we;=<;a jqj;a uqo,a wdmiq ,nd.ekSu i|yd
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s;ew vb guîs; siaofakdlf sleydkf hs,drqmi a;aifsisl

'kakjïiai˙m akúen

▲ my< ia:rj, isákakka ixLHdfõ wLKav

akhfrdldw lh◊%aYf r;a;adKf=. Ûui a;hkO®rj

jeäjk wkqmd;hlska uqo,a bmehsh yels hehs

mjik ie,iqïj,ska" tkï Tn úiska lrkq ,nk

dkak.dj|n aksiú nT gjqkjf at "jdkf jqkw hú,fw

kjñssy aiñdlf jqkw ïqK=lú kn, qkrl akh,.aoqm o,

ie,iqïj,ska m˙iaiïjkak'

▲ wf,úh u; fkdj n|jd.ekSu mokï lrf.k

b†˙hg hk vaKdN gjd;kcyu aksiú akshlO®rj%m "

wf,úlrkjd fjkqjg idud‚lhka n|jd.ekSu

b,lal lr .ksñka mqyqKq jevigyka yd wNsfm%arK

'kaklf<ej aks,j ïqi,ei kja;jm K%;akuïi

▲ akñh∞dw a.fakqjT aljdHLxi ,dYú akjerlú,fw

s,†eyem gjn qhemb aks.u hú,fw aligdlf äej

idlaI s fkdue;s ie,iqïj,ska bj;ajkak'

kS;Hdkql+, nyq ia:r wf,úlrK l%u" fn∞y˙kakka

r;w kn, qkrlú,fw djaif dy vaKdN aks.u alh,dc

Tjqkg fldñia f.ùu o wjika md˙fNda.slhdg

uìe, ulñsy ïfSke. dj|n hw a;j; ghu%l dkcadhf^

i|yd fkdj ;ukaf.a m %fhd ackh i|yd NdKav

ñ,° .kakd wh& NdKav yd fiajd wf,úl¯u yd

iïnkaO fõ'  wjika md˙fNda.slhka i|yd NdKav

wf,ú fkdls¯u msrñv fhdackd l%u ienE nyq ia:r

wf,úlrK fhdackd l%uj,ska fjkafldg y∫kd.;

yels m%Odk ,CIKhhs' flfia fj;;a jr®;udkfha

l%shd;aul jk fndfyda nyq ia:r wf,úlrK l%u

'õf u%l dkcadhf vñrsm

▲ m%dfoaYSh wf,ú wjia:d mrhñka kj wf,ú

hKrdOjw hja;˙dlêw ;ñSiw a.fakh;‚adhfsk

'kakja;jb aks,jïqi,ei krflf a;m˙†b akñrl

▲ wf,úlrK l%uhlg iyNd.sùfuka y†isfha

,enqkq uy;a Okhla ms<sn|j mjik whf.a

'kakjïiai˙m aks,jïùU<mf akjfqkjf u¯sl aift 

'ley hú djkrl ïù.f gkqjT akhlO®rj%m

▲ qiymw guSke. KrS; adyf ° lhK%;akuïi ≥sisl

fjk;a tjeks wjia:djl wf,úlrK l%uhlg

iyNd.sùu i|yd lsis≥ f.ùula fyda .súiqï

kakrldkf adyf alus̄l akia;w vñrsm hu%l dkcadhf '

akijw |ns<sm at 'kakj a;us,siuú sh≤ alhu%l dkcadhf

;SrKhla .ekSug fmr .Kldêld¯jrfhl="

=lhf,.aoqm s;euqk≤ skej =ljferl=lxen adyf =lhf{s;Sk

iu. idlÉPd lrkak'

▲ “jHdmd˙l wjia:d”,  “blaukska Okj;a jkak”
f,i wka;r® cd,h uÛska fyda b,a,Sulska f;drj

úoHq;a ;emEf,ka b†˙m;a flfrk fhdackd

l%uj,g fkd/jfgkak' bf,lafg%dksl jd◊cHfha

jr®Okh;a iu. msróv fhdackd l%u l% shd;aul

akhl‚dudi "drqm jd,f akslhej˙sm qvw d;b akkakrl

äej HOdu lskd%gfal,fb dy|i uSke. rl hkY®rldw

's;sk. gh;údN akhfäej

▲ ryis.; ie,iqï" úfoaY iïnkaO;d yd iqúfYaI

iïnkaO;d we;ehs lshk fhdackd l%uj,ska

'kakja;Ew aia,dp qj D;du®rsk syjfdpxj H,Qu siakdmf 

fmdkais Tyqf.a fhdackd l%uhg myiqfjka ms˙ia

';ew rl Ydl%m skejuf dy|i uSke. djU<dmf


