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wd¾Ól jDËh ireidr j jefvkafka wm yeu f.a 
idOkSh l%shdldrlï ksidfjks' l=gqïn o" ksIamdok 
tall o Èjd ? fkd n,d wd¾Ól lghq;=j, ksr; fj;s' 
ta wd¾Ól lghq;= kshdukh iy wjYH mßÈ fmdÿ 
ld¾hhkag odhl ùu rch úiska isÿ lrkq ,nhs' úêu;a 
wdldrfhka o buy;a lemùfuka o lghq;= flfrk 
úg th wd¾Ólfha m%.uKhg fya;= fjhs' t kuq;a" fï 
wd¾Ól l%shdldrlï ksis wdldrfhka isÿ lrf.k hEu
myiq lghq;a;la fkd fõ' tu wmyiq;djg n,mdk 
m%Odk;u ldrKh jkafka wd¾Ól ld¾hfha we;s 
ÿIalr;dj hs' th t fia ùu .ek .eg¨jla ke;' tu 
wNsfhda.h ch.ekSu wm ieu f.a wksjd¾hh j.lSu 
fjhs' ta yuqfõ miqng fkd fjkafkda wd¾Ól hqoaOfhka 
ch.kafkda h'

fl fia fj;;a" wd¾Ól ld¾hhg ndOlhla j we;af;a 
tys .eí j we;s ÿIalr;dj muKla fkd fõ' thg 
úúOdldrfhka f,v fndalrkakd jQ m,sfndaOfhda o fj;s' 
tajd kï l< yelafla wd¾Ól ms<s, jYfhks' fu jr 
—igyk˜ iÕrdfjka ta wdldrfha tla wd¾Ól ms<s,hla 
.ek idlÉPd flfrhs' th wka lsisjla fkd j" jHdc 
uqo,a h'

jHdc uqof,a b;sydih b;d wE;g Èj hhs' th uqof,a 
b;sydih ;rï u È.= tlls' fï È.= b;sydih ;=< jHdc 
uqo,g tfrys j f.k.sh igk o igyka j we;' jHdc 
uqo,a wd¾Ólhg tla flfrk úg thg tfrys l%shdud¾. 

o úúOdldrfhka fmrg wdfõ h' tla ms<shula jQfha 
uqo,a ksl=;a lsÍfï wdêm;Hh ;yjqre lsÍu h' ta Wfoid 
tu wdêm;Hhg tfrys jQ whg o~qjï meñKùu isÿ 
flßks' urK o~qju meñKùu olajd u tajd me;sr 
;sì‚' ljrdldrhl o~qjulska jqj jHdc uqo,a ksmoùu 
je<elaúh fkd yels nj wms oeka oksuq' jHdc uqo,g 
tfrys j ;dË‚l Wml%u jeäÈhqKq lsÍug uQ,H 
wêldÍka fhduq ù we;af;a t neúks' ta wkqj" jHdc uqo,a 
ksIamdolhkag wkqlrKh l< fkd yels b;d ÈhqKq 
;dË‚l l%u Ndú;hg meñK we;' tu ;dË‚l 
jeäÈhqKq lsÍï .ek o wms oekqïj;a j isáuq' thska fkd 
kej;" tajd .ek bf.k.ksuq' —igyk˜ iÕrdj o ta 
fjkqfjka úáka úg odhl ù ;sfí'

jHdc uqo,a ixirKhg tlaùu ;=<ska iudc mokï ì| 
jefgk nj wuq;=fjka úia;r l< hq;= fkd fõ' fl fia 
fj;;a" jHdc uqof,a we;s fuu Nhdkl nj hqoaOfha § 
Wr.d n,d we;s nj wm fndfyda fokl=g wd.ka;=l h' 
lvqjlska" ;=jlal=jlska" fndaïnhlska ìu fy<sh yelafla 
tajdg Rcq j u f.dÿre jk wh muKls' cmdkhg fyÆ 
kHIaÀl fndaïnj,ska mjd thg f.dÿrejQfjda muKla 
u úm;g m;ajQy' tfy;a jHdc uqo,a wdhqOhla f,iska 
Ndú;d l< úg t uÕska iudchla uq¿ukska u ì| oeñh 
yels h' fu jr —igyk˜ iÕrdfjys m< fldg we;s jHdc 
uqof,a wk;=reodhl nj lshefjk ,smsfhka tu ldrKh 
ms<sn| j o úia;rd;aul j lreKq úuid nef,hs' ❂



2011 cQ,s $wf.daia;= - igyk 3 

ienEj iy fndrej tlsfklska fjka fldg y÷kd .ekSu 
myiq lghq;a;la fkdfõ' ukao" fndrej wm bÈßfha fmkS 
isákafka o ienEfõ iajrEmfhka u jk ksid h' ta ksid 
wms fndfyda úg ienEfõ iajrEmfhka fjiaj,d isák 
fndrejg wiqjkafkuq' ta uÕska fkdfhl=;a ÿIalr;djkag       
uqyqKmdkafkuq' wjodkïj,g ,lajkafkuq' mdvq ,nkafkuq' 
tfy;a fndrejg W;am;a;sh fokafkda Bg mriamr j 
hñka fndrefjka buy;a ,dN ,n;s' jdis ,n;s' tfy;a 
t lS ,dN idOdrK j fyda kS;Hdkql+, f,i fyda Wmhk 
tajd fkd fõ' ;fjll= rjgd jxpksl f,i Wmhk 
,dN h' kS;súfrdaë f,i Wmhk ,dN h' iodpdrhg 
tfrysj hñka Wmhk ,dN h' fï fndre" ienEfõ                                         
iajrEmfhka úúO uqyqKqjßka wm w;rg meñfKhs' 
ckm%sh fjf<| kdu we;s ksIamdok wkqlrKh" úúO 
,sms f,aLk" ksnkaOk" l,d;aul ks¾udK" T!IO j¾. 
fufia wfm a wei rjgd wm u q,djg m;a lrk 
wkqlrKj,ska lsy smhls' jHdc ksI amdokh f,dj 
Nhdkl wmrdO w;r tlla f,i ie,flhs' fïjdg tfrysj 
jeg ne£ug iEu rgl u mdfya kS;s o mek kefÕhs'

uqo,a iïnkaO ;;a;ajh o fuh u h' wms wfma ldhsl 
udkisl Y%uh fjfyid uqo,a Wmhkafkuq' wfma ffoksl 
Ôú;fha wjYH;d imqrd .ekSug fï uqo,a úhoï 
lrkafkuq' wkd.;h fjkqfjka wdfhdackh lrkafkuq' 
tfy;a wm idOdrK f,i Wmhk uqo,g tfrys j 
hñka l+G f,i uqo,a Wmhkafkda ienE uqof,a iajrEmh 
wkqlrKh lrñka jHdc uqo,a ksIamdokh lr;s' fuu jHdc 
uqo,a ienE uqo,a wdldrfhka ixirKhg meñfKhs' th 
wol Bfhl isÿjQjla fkdfõ' uqof,ys b;sydih flf;la 
wE;g Èjhkafka o jHdc uqo,a iïnkaO b;sydih o t 
muK u wE;g Èjhhs' t fuka u jHdc uqo,a ksIamdokhg 
iïnkaOjkakkag tfrys kS;s iy o~qjï meñKùïj, 
b;sydih o Bg iu.dój Èjhhs' 

iudc moku ì| ouk wd¾Ól ms<s,h

jHdc uqo,a

jHdc uqof,a b;sydih       

wo wmg nyq,j u wikakg olskakg ,efnkafka jHdc 
uqo,a fkdaÜgq ms,sn|jhs' tfy;a jHdc uqo,a" fkdaÜgqj,g 
muKla iSud ù ke;' fkdaÜgq Ndú;hg meñŒug fmr 
mej;sfha .kqfokq i|yd ldis Ndú;d lsÍuhs' thg fmr 
NdKav uqo,a l%uh Ndú;fha mej;s w;r tu l%ufha§;a 
NdKav uqof,a jákdlu jeä fldg oelaùug fkdfhl=;a 
wdldrfha jxpksl l%u fhdod .eksks' fuhg WodyrKhla 
f,i wefußldfõ iajfoaYsl ckhd .kqfokq i|yd 
Ndú;hg .;a jïmqï ^Wampum& f,i we,af.dxlshdkq
NdIdfjka ye¢ka jQ ismams$mn¨ je,a oelaúh yel' 
.kqfokqj, § ks,a - l¨ meye;s ismams jákdlñka jeä 
tajd f,i ie<l=Kq w;r iqÿ meye ismams t;rï jákd tajd 
f,i fkdie<lsks' tfy;a we;eïyQ tajd jákd f,i wÕjd 
jeä jákdlï mshùu i|yd fhdod .ekSug ks,a - l¨ 
ismams f,i yeÕfjk fia tajd j¾K .ekaùfuka jHdc uqo,a 
f,i tajd fhdod.;ay'

úêu; a  wêldßhl a  hgf; a  k S;Hk ql +,  u q o, a              
ksIamdokfha b;sydih wjqreÿ 2700 la ;rï wE;g Èjhhs' 
tf;la iïu;fhka ms<s.;a fndfyda oE .kqfokq i|yd 
yqjudre udOHh f,i fhdod.eKsks' uqo,a f,i ldis 
Ndú;h l%s' mQ' 600 § muK .%Sisfha ,sähdfõ § werôkehs 
úYajdi flf¾' fjf<|dfï jHdma;sh;a iuÕ" ir, wd¾Ól 
l%u l%ufhka ixlS¾K wd¾Ól njg m;aùu;a iuÕ     
.kqfokq i|yd uqo,a Ndú;hg .ekSug fndfyda rgj,a 
úiska mshjr .e‚ks' th jirlska follska isÿ jQjla  
fkdfõ' ishjia .Kkdjla mqrd fkdfhl=;a fjkialïj,g 
,la fjñka úúOdldr fidhd .ekSï yryd wd b;d §¾> 
.uka uÕls' jHdc uqo,a ksIamdokfha .uka uÕ o tfia u 
h' iEu rgl u mdfya n,OdÍka thg tfrys j flf;la 
úêúOdk mekjQj o t od fu od ;=r jHdc uqo,a ksIamdokh 
uq¨ukska u je,elaùug iu;ajQfjla ke;' Bg fya;=j 

úkS;d fyar;a

ikaksfõok fomdr®;fïka;=j
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;dlaIKfha isÿjk fkdfhl=;a jeäÈhqKqùï ffk;sl n,h 
,;a uQ,H n,OdÍka úiska fuka u jHdc uqo,a ksmojkakka 
úiska o tl yd iudk whqßka u m%fhdackhg .ekSuhs' 
j¾;udkfha we;eï jHdc uqo,aj, ksuejqu ienE ksujqfï 
wk¾>;ajh o blaujd hk wjia:d olakg ,efí'

uqo,a f,i f,day ldis Ndú;h weröu;a iuÕ u jHdc 
f,day ldis ksIamdokh;a werö we;' t jlg fndfyda 
rgj, ldis ksIamdokh i|yd rka yd ß§ jeks jákd f,day 
j¾. Ndú;hg .e‚ks' ldis ksIamdokh wo fuka uq¨ukska 
u hka;%iQ;% Ndú;fhka isÿ fkd jQ t l, we;eï úg 
ldisj, ksudj tlsfklg iuùula olakg fkdjqks' f,day 
;e,Sfuka ldisj, yevh ,nd.;a w;r fï ksid u ld-
isj, jgfhys iu njla fkdjqks' thska M, fk<d .;af;da 
rka yd ß§ ldisj, jgh iei fuu wk¾> f,day fjk;a 
fkdfhl=;a lghq;= i|yd fhdod.;ay' fuh uqo,a iïnkaO 
uyck úYajdih ì£hEug fya;= úh'

WodyrK jYfhka is,sula jákd ldishl is,sula jákd 
ß§ ;sìh hq;= jqj o jxpksl mqoa.,hkaf.a w;ska w;g 
yqjudrej i|yd fuu ldis m;afjoa§ jvjvd;a tu ldis 
iei ß§ bj;alr .ekSu isÿúh' ta wkqj l,la hk úg 
tajdfha uqyqK; w.h iy ffki¾.sl jákdlu iu 
fkdjqkd muKla fkdj ta fol w;r mr;rh Èfkka Èk u 
mq¿,ajkakg o úh' jHdc ldis ksmojkafkda o fï f,iska 
rka yd ß§ ldisj,ska f,day bj;alr tajd nd, f,day j¾. 
yd ñY% lsÍfuka jHdc ldis ksmojQy' nd, f,day j¾.j,ska 
ldis ilid jákd f,day j¾. wdf,am lsÍfuka tajdg ienE 
ldisj, iajrEmh .ekaùu t l, jHdc uqo,a ksIamdokfha 
iajrEmh úh' .kqfokq i|yd uq,ska u ldis Ndú;hg .;a 
rgla jQ mer‚ frdaufha jHdc uqo,a b;du;a u iq,n úh' 
fuu jHdc ldis f*daÍ ^Fourrée& hkqfjks ye¢kaúks' 

f*daÍ 

f*daÍ jHdc ldis ksIamdokh i|yd l%u lsysmhla fhdod
f.k we;' idudkH l%uh jQfha ;U ;yvqjla f.k th ß§ 
;Ügqjlska wdjrKh lr th r;alr ldisfha ie,iqu iys; 
wÉpqj ;nd ;Èka ;e,Sfuka ldis ilid .ekSuhs' ldish 
fyd¢ka r;alr wÉpqj Bg uekúka ;nd.;a l, tajd ienE 
ldis iajrEmfhka u ksIamdokh l< yelsúh' f*daÍ jHdc 

ldis ilik ;j;a l%uhla jQfha ldish idod Bg Wäka ß§ 
wdf,am lsÍuhs' fu uÕska ß§ Ndú;h ;jÿrg;a wvqlr.; 
yels úh' tu ksid th jvd;a ,dNodhS úh' fuu l%ufha 
§ ldish ß§ Èhrfha .s,aùfuka o we;eï úg ldis u; 
nqreiqjlska ß§ wdf,am lsÍfuka o ß§ l=vq biSfuka o ldis 
ß§ .ekaùu lr we;'

uqo,a ms<sn| uyck úYajdih /l .ekSug jHdc ldis 
y÷kd .ekSfuys ,d t l, o úúO Wml%u fhdodf.k 
we;' bka tla l%uhla jQfha ldis lsrd n,d tajd ienE nßka 
hqla; oehs úuid ne,Suhs' ldish kshñ; nßka wvqùu fyda 
jeäùu fyda uÕska tajd jHdc ldis nj y÷kd.; yels 
úh' jHdc ldis y÷kd .ekSfï ;j;a l%uhla jQfha ldish
hï >k ;,hlg w; yeÍfuka thska kefÕk Yíoh 
Y%jKfhka tajd y÷kd .ekSuhs' tfy;a fuu l%ufha § 
ldis m¨ÿùïj,g leã ì£hEïj,g we;s bvlv ksid 
jHdc ldis y÷kd .ekSfuys ,d th m%Yia; l%uhla fkdùh' 
jHdc ldis y÷kd .ekSfï m%Yia; u l%uh jQfha ldisfha 
wNHka;rfha we;s f,day j¾.h l=ulaoehs ne,Sug yels 
l%uhla Ndú;d lsÍuhs' ldish isÿre l<fyd;a fyda th 
wNHka;rh olajd f.ù .sh fyd;a fyda wNHka;;rfha 
we;s f,day j¾.h l=ula oehs oel .ekSug yels úh' fï 
ksid u mer‚ ldisj, we;=<g ld jeoa¥ kshka myrj,a 
olakg ,efí' fuu kshka myrj,a iys; ldis l%s' mQ' 
m<uq yd l%s' j' m<uq Y; j¾Ij, oelsh yels úh' ldis 
ksIamdokh i|yd fhdod.;a ;dlaI‚l jeä ÈhqKq lsÍï o 
jHdc ldis ksIamdokh je,elaùu i|yd Wml%u f,i fhdod 
f.k we;'

ta wkqj uqo,a ksIamdokfha § fhdod.;a ;dlaI‚l Ys,amSh 
l%u fjkia lsÍu;a jvd;a ishqï l%u fhdod .ekSu;a isÿ 
flß‚' hï hï lghq;= i|yd ldis m¨ÿ lsÍu kj;d ,kq 
jia 1662 § tx.,ka;h hka;% Ndú;fhka ldis ksmoùug 
mshjr .;af;a h' t uÕska ldisj, jg odrh leghñka 
yev .ekaùu werôks' th jHdc uqo,a ksmojkakkag 
;u lghq;= lrf.k hEug hï ;rul wjysrhla we;s 
lf<ah' tfy;a Y; j¾Ih wjika jk f;la u mer‚ 
uqo,a Ndú;fha ;snqKq w;r tajd wLKav j ieiSug o ,la 
úh' ta wkqj 1695 muK jk úg mer‚ ldisj, nr uqo,a 
iyskakka úiska tajdfha uq,a nßka wvla olajd wvqlr 
;sì‚' fï wkqj fuu .eg¨j uq¨ukska u úi£u i|yd 
w;ska ksujQ mer‚ ldis uq¨ukska u ixirKfhka 
bj;alsÍug mshjr f.k we;'

uqo,a ksIamdokh úêu;alsÍu i|yd ldis gxlk wêm;s 
;k;=r we;s lrk ,o w;r th mejrefka whsfila ksõgka 
yg h' rdclSh gxlkfhys wêm;s f,i whsfila ksõgka 
jHdc uqo,a fiùfï lghq;af;ys ,d iqúi,a fufyhla 
bgqlf<a h' iqrdie,a jeks ia:dkhkays fjiaj,d ks;r  
.ejfiñka fï ms<sn| fnfyda f;dr;=re /ialf<a h' 1696 

y;rjk ishjfia § muK gxlkh l< frdaudkq 
ß§ ldishla iei we;s wdldrh
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uy mqk¾ gxlk wjêfhys Ndú;fha mej;s ldisj,ska 
ishhg úiaila muK u jHdc ldis neõ fya y÷kd 
.;af;a h' 1698 cQks - 1699 foieïn¾ olajd jHdc uqo,a                
iïnkaOfhka Tyq iellrejka" ú;a;slrejka iy 
T;a;=lrejka 100 fofkl=f.ka úuiSïlr we;' jHdc uqo,a 
ksIamdokh l< 28 fofkl=g tfrysj wê fpdaokd bÈßm;a 
lf<a h'

fuu ld,fhys meßiSfhys iy weïiag¾vEïys ß§     
jákdlu ,kavkayS ß§ ldisj, uqyqK; jákdlug jvd 
jeäjQfhka ß§ ldis úYd, m%udKhla WKqlr tajd msgrg 
heùu o isÿ úh' fl fia fj;;a 20 jk Y; j¾Ifha 
ueo jk f;la u ldis ksIamdokh i|yd rka yd ß§ 
jeks jákd f,day Ndú;h isÿ jqj o miqj ldis i|yd 
jákdlñka wvq ;U" ms;a;, yd ksl,a jeks f,day j¾. 
Ndú;h werôks' fï uÕska ldisj,ska f,day fldgia bj;a 
lr .ekSu i|yd tajd m¨ÿlsÍu kj;d,sh yels jqj 
o jHdc uqo,a ksIamdokh bka k;r l< fkd yels úh' 
ukao" uqo,a f,i ldis Ndú;hg wu;r j fkdaÜgq Ndú;h 
meñ‚u;a iuÕ u jHdc fkdaÜgq ieliSu weröu ksid 
h' uqo,a fkdaÜgq Ndú;h úiska jHdc uqo,a ksIamdokh 
jvd;a myiq lrk ,o w;r Èfkka Èk fõ.fhka ÈhqKqjg 
m;a ;dlaIKh úiska thg ukd mßirhla o ilik ,§'

uq,ska u jHdc uqo,a fkdaÜgq uqøKh m<uq uqo,a fkdaÜgq 
uqøKh l< Ökfha u isÿ úh' fï ksid —jHdc uqo,a   
ksmojkakkag urK o~qju˜ hkak uqo,a fkdaÜgqj, i|yka 
lsÍug mshjr f.k we;' jHdc uqo,a ksmojQjkag urK 
o~qju meñK jQ w;r f;dr;=re ,ndÿka whg jákd ;Hd. 
msßkeñ‚' t u;= fkdj jHdc uqo,a ksIamdokfha fhÿKq 
wmrdOlre i;= jQ ish¨ Okh o ta ms<sn| f;dr;=re iemhQ 
whg ysñúh'

jHdc uqo,a ksIamdokh yqÿ ,dN mrud¾:fhka flfrk 
flaj, jHdmD;shla f,i fuka u uyd mßudKfhka hqO 
Wml%uhla f,i o lrkq olakg ,efí' t fuka u ;u 
rfÜ uqo,a wkqlrKh lrñka jHdc uqo,a ksmoùu;a fjk;a 
rgj, uqo,a wkqlrKh lrñka jHdc uqo,a ksmoùu;a 
olakg ,efí' fï fo wdldrfhka u jHdc uqo,a ksmoùï 
ms<sn|j fndfyda rgj,ska f;dr;=re jd¾;d ù we;' 

;u rfÜ u uqo,a wkqlrKfhka jHdc uqo,a ksmoùu 
,dN bmhSfï mrud¾:fhka o ;%ia;jd§ lghq;= i|yd 
fhdod.ekSug o lrhs' 1848 ,kavkhg irKd.;hska f,i 
m,df.dia isá yxf.aßhdkq ler,slrejka úiska ;%ia;jd§ 
lghq;= i|yd fhdod.ekSug Tiafg%da - yxf.aßhka uqo,a 
uqøKh lr we;' fï ms<sn| j f;dr;=re fy<orõ jQ miq 
fudjqkg /ljrKh ie,iQ tx.,ka;h Tjqka Tiaá%hdjg 
ndr§u m%;slafIam lr we;' fu jeks u mqj;la 1896 § 
fldiagdßldfjka jd¾;d ù we;' fuhg uq,a ù we;af;a 

fldiagdßldkq cd;sl f*âßla fudard kue;a;d h' Tyq 
fldiagdßldfjys cd;sl ùrjrfhla f,i ie,l=Kq cqwdka 
r*dh,a fudard f.a nEKkqjka h' t jlg mej;s r*dfh,a 
b.af,aishd f.a rchg tfrysj f*âßla fudard ksõfhda¾la 
isg jHdc uqo,a ksmojd we;' fï i|yd Tyq ksõfhda¾layS 
iamd[a[ - wefußld uqøK iud.ula o odka kue;s ,sf;da 
uqøK Ys,amshl= o l=,shg f.k tlai;a ckmo fvd,¾ 
1"000"000 la jákd fldiagdßld uqo,a fkdaÜgq uqøKh lf<a 
h' tfy;a fuu fkdaÜgq fida*djl iÕjd fldiagdßldjg 
tùug ;e;a lsÍfï § tys f¾.=jg wiqùfuka fuu oejeka; 
uqo,a jxpdj ms<sn| f;dr;=re fy<s úh'

fjk;a rgl uqo,a wkqlrKh lrñka jHdc uqo,a ksmoùu 
fndfyda úg mrud¾: ;=kla uq,a lr.ksñka lrkq olakg 
,efí' ta úreoaOjd§ rgj,a wffO¾hu;a lsÍug" i;=re 
rgj, wd¾Ól ì| fy<sug iy .kqfokq i|yd uqo,a 
f,i Ndú;d lsÍug h' i;=re rgj, uqo,a wkqlrKh 
lrñka tajd jHdc f,i ksmojd tu wd¾Ól ;=<g úYd, 
m%udKj,ska tajd .,d hEug ie,iaùfuka uqof,ys uQ¾; 
jákdlu úYd, f,i my<g weo jeàug bvie,iSu fï 
uÕska isÿflßks' 

hqO Wml%uhla f,i jHdc uqo,a Ndú;h

hqO Wml%uhla f,i jHdc uqo,a Ndú;d l< wjia:d /ila 
b;sydi .; j we;' wefußldkq ksoyia igk" wefußldkq 
isú,a hqoaOh" reishka úma,jh" m<uqjk f,dal ix.%duh" 
fojk f,dal ix.%duh" úhÜkdï hqoaOh fï w;=ßka 
lsysmhls' hqO Wml%uhla f,i jHdc uqo,a ksIamdokfha
§ t lS uqo,a i;=re rgj, ixirKh i|yd uqod yer 
tu rgj, wd¾Ól ì| fy<Sug Ndú;dfldg we;' t 
muKla fkdj tu rgj, ck;dj fj; m‚jqv ksl=;a 
lsÍug o jHdc uqo,a fhdodf.k we;' fndfyda úg fuu 
m‚jqv yryd tu rgj, n,fha isák rch ck;d 
wm%idohg m;alSÍu;a ta uÕska Tjqk f.a iyfhda.h
rch fj; ,nd fkd §u;a wruqKq fldg we;' we;eï 
wjia:dj, fuu m‚jqv fkdaÜgq iuÕ fjk fjku;a 
we;eï wjia:dj, fkd aÜg qjg u iïnkaOj bka 
lmd fjka l< yels ;Srejla f,i;a uqøKh lr 
;sfnkq olakg ,efí' fndfyda úg fujeks m‚jqv 
we;=<;a jHdc uqo,a fkd aÜgq .=jka uÕska i;=re 
rgj,g fy<d we;' we*a>ka hqO wjia:dfjys tlai;a 

úhÜkdï hqoaOfha§ m%pdrl lghq;= i|yd wu;r ;Srejla uqøKh 
lr .=jkska fy¨ Don fkdaÜgqjla
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ckmoh fuu Wml%uh wkq.ukh lr we;' jHdc uqo,a 
fkdaÜgq yryd tjk ,o m‚jqv uÕska tu uqo,a 
,ndf.k hqO lghq; =j, sk a bj;a ù i sák f,i 
ck;djg oekqï § we;' úhÜkdï hqoaOfha § fujeks u 
wdldrfhka ck;d iyfhda.h ;uka fj; kïud .kqjia 
tlai;a ckmoh" jHdc fvdka ^Don& uqo,a úhÜkdï 
ck;dj fj; .=jkska fy<Su;a ta iuÕ u m‚jqv heùu;a 
lr we;'

wefußldkq ksoyia igk

wefußldj ì%;dkH hg;a úð;hla j mej;s wjÈfha tys 
mjqï" is,sx iy mekai uqo,a tall f,i Ndú;hg .e‚ks' 
tfy;a tajdfha jákdlu ckmofhka ckmohg fjkia 
úh' WodyrK jYfhka ueipqfiÜ ^Massachusetts& mjqu 
fmksis,afõkshd ^Pennsylvania& mjqug iu fkd ù h' ish¨ 
u hg;a úð; mjqï ì%;dkH iag¾,ska mjqug jvd w.fhka 
wvqúh' miqj tlsfkl hg;a úð; ;u ;ud f.a u jQ uqo,a 
ksl=;a lsÍu wdrïN l<y'

1775-1783 wefußldkq ksoyia igk" ì%;dkH hg;a 
úð; njg m;aj ;snQ W;=re wefußldkq ckmo 13 la 
úiska ì%;dkH hg;a úð; Ndjfhka ñ§u i|yd f.k 
.sh wr.,hhs' fuu wjia:dfjys uyoaùmsl ix.uh 
^fldkaáfkkag,a fldka.%ih& Continental Currency 
ke;fyd;a Continentals uqo,a fkdaÜgq uqøKh fldg 
ixirKhg uqod yeÍu wdrïN l<d h' fuu uqo,a 
fvd,¾ f,i kï lrk ,o w;r fvd,¾ 1$6 - 80 olajd 
mrdihl fkdaÜgq ksl=;a lsÍug mshjr .;ay' hqO wjYH;d 
i|yd wruqo,a ,nd.ekSug fvd,¾ 250"000la uqøKh 
lrk ,o w;r tajd b;du;a u myiqfjka wkqlrKh
l< yels uÜgfï tajd úh' thska M, fk,d.;a uyd 
ì %;dkHh" fvd,rfhys ^Continental Dollar& w.h 

my< fy<Sug jHdc fvd,¾ uqøKh fldg wefußld 
fjf<|fmd<g uqod yeÍug lghq;= fldg we;' fï ksid 
tys jákdlu ie,lsh hq;= ;rñka my< jegq‚' 1778 § 
fvd,rfhys w.h uqyqK; jákdlñka 1$5 – 1$7 la 
úh' 1780 jk úg jákdlu 1$40 la úh' fufia uqof,a 
w.h fl;rï ÿrg wjm%udKh ù o h;a 1779 § 
fldka.%ih fï uqo,a ;jÿrg;a uqøKh lsÍfuka M,la 
ke;s njg ;SrKh lf<a h' ta wkqj Tjqyq mer‚ uqo,a 
bj;a lr w¨;ska rka yd ß§ ldis ksIamdokhg mjd 
fhdu qj Qy' ukao t ajd jHdc u qo, a f,i ksmoùu 
myiqfjka l< fkd yelalla jQ neúks' 1781 jk úg 
fldkaáfkkag,a fvd,rh uq¨ukska u ixirKfhka 
bj;g ùisjk ;rug tajd fkd jákd njg m;aj ;sì‚' 
—fldkaáfkkag,hla ;rïj;a jákafka kE˜ hkak o      
ckjyrg tlaúh' uyd ì%;dkHh fuu hqoaOfhka merÿk 
o jHdc uqo,a yryd wefußldj o ì| jeàug wdikak 
uÜgulg <Õd lf<a h' jHdc uqo,g hï rglg fyda 
wd¾Ólhlg lskï wdldrhl n,mEula l< yels o hkak 
fuhska meyeÈ,s fõ'

fâúâ *%dkaiaj¾;a ^David Farnsworth& iy fcdaka íf,hd¾ 
^John Blair& fuu jHdc uqo,a fufyhqug iïnkaOjQjka 
f,i w;awvx.=jg .;a fofofkls' w;awvx.=jg m;ajk 
úg jHdc fvd,¾ 10"000 la Tjqka ika;lfha ;sìks' 
fuu kvqj iïnkaOfhka fcda¾Ê fjdIskagka úfYaI 
Wkkaÿjla oelajQ w;r jHdc uqo,a ksIamdokh ms<sn| jeä 
ÿr f;dr;=re ,nd .ekSu i|yd Tjqkg jo fok f,i 
ksfhd a. lf<a h' wjik jHdc uqo,a ksI amdokh       
iïnkaOfhka jrolrejka jQ Tjqka fofok t,a,d urd 
ouk ,§'

fuu miqìu ;=< 18 jk ishjfia isg u wefußldj 
jHdc uqo,a je<elaùfuys ,d úúO mshjr f.k we;s nj 

—jHdc uqo,a ksmojkakkag urK o~qju˜ hkak i|yka l< uqo,a fkdaÜgq lsysmhla
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meyeÈ,s fjhs' fuu lghq;a;g fnkacñka *%Ekala,ska f.a 
iyfhda.h m;k ,o w;r ta wkqj Tyq úiska kj uqo,a  
fkdaÜgq ldKavhla uqøKh lsÍug mshjr .;af;a h' 
fuu uqo,a fkdaÜgq ldKavfha í,ela fnß fld< ;=kla 
iys; w;a;la yd úf,da fld<hla we;=<;a ks¾udKhla 
úh' fuh b;d ishqï f¾Ldj,ska hq;= jQ w;r myiqfjka           
wkqlrKh l< fkd yels úh' fuu fkdaÜgq uqøKfha § 
—jHdc uqo,a ksmojkakkag urK o~qju˜ hkak o uqøKh 
lsÍug fnkacñka *%Ekala,ska úiska mshjr f.k ;sì‚'

wefußldkq isú,a hqoaOh

wefußldkq isú,a hqO iufha § ^t kï" 1861-1865 ld,fha 
§& tlai;a ckmoh o ol=Kq ikaOdk rcfhys uqo,a    
^Confederate Currency& wkqlrKh lrñka jHdc uqo,a 
ksmojd ixirKhg uqodyßñka fuu hqoafOdaml%uh u 
wkq.ukh lf<a h' wefußldkq isú,a hqoaOh f,i 
b;sydi.; j we;af;a ol=fKys ckmo 11 la wefußld 
tlai;a ckmofhka bj;a ùug f.k .sh wr.,h h' 
fuu ckmo wefußld tlai;a ckmofhka bj;a j 
wefußld rdcH ikaOdkhla f,i tla jQy' fuhg uQ,sl 
jQfha fc*¾ika fâúia ^Jefferson Davis& h' fuu ckmoj, 
ta jk úg;a jy,a l%uh mej;s w;r lmq j.dj fnfyúka 
isÿ flre‚' tlai;a ckmo f*vr,a rchg ta jk úg;a 
jy,a Ndjh wfydaislr ;snQ ckmo 20l f.a;a udhsï m%foaY 
f,i ye¢ka jQ ^Border States& ta jk úg;a jy,a l%uh 
mej;s ckmo 5lf.a;a iyfhda.h ,eì‚' fuu ckmo 
25" hqkshkh ^Union& f,i ye¢kaúks' fuu m%foaYh ol=Kq 
m%foaYhg jvd fnfyúka ld¾ólrKh jQ l,dmhla úh'

W;=r yd ol=K w;r yg.;a fuu wr.,fha § fomi u 
uqo,a uqøKh l<y' we;eï uqo,a wefußld ikaOdk rdcHh 
^Confederate State of America& úiska ksl=;a lrk ,o 
w;r ol=fKa u we;eï tla tla ckmo o hqO úhoï imqrd
.kq jia ;u ;uka úiska u uqo,a fkdaÜgq ksIamdokh 
lrk ,§' fuu miqìu jHdc uqo,a ksIamdokh i|yd ukd 
mßirhla ilia lf<a h' jHdc uqo,a ksIamdokh taldnoaO
rdcHj, ia:djr;ajhg úYd, ;¾ckhla úh' tajd b;d 
úYd, jYfhka jHdma; j ;sì‚' isú,a hqO iufhys 
rdcH nexl= 1600lg jeä ixLHdjla ;u ;uka f.a uqo,a 
ks¾udKh lsÍu iy uqøKh lsÍu iïnkaO j j.lSï oeÍ 
h' tys m%;sM,h jqfha tlsfklg fjkia 7"000 la muK 
uqo,a j¾.j, jHdma;shhs' fï ksid ienE uqo,a iy jHdc 
uqo,a tlsfkl fjkafldg y÷kd.ekSu b;du;a u wmyiq 
úh' wefußldkq ikaOdk rdcHh 1861 - 1864 olajd uqo,a 
uqøKh lr we;' fkdaÜgqj,ska jeä m%udKhla w;ska 
w;aika lr ;sì‚' uqyqK; jákdlu fvd,¾ 1 - 50 olajd 
jákdlïj,ska iukaú; úh' fuu wjÈfha ixirKfha 
mej;s uqo,aj,ska 1$3lg;a jvd jeä m%udKhla jHdc uqo,a 
úh'

wjidkfha 1862 § tlai;a ckmo rch fuu jHdc uqo,a 
m%Yakh úi£ug cd;sl uqo,a tallhla msysgqùh' kuq;a 
jHdc uqo,a ksmojkafkda b;du;a u myiqfjka th o 
wkqlrKh lrkakg mgka .;ay' fï ksid wefußldkq 
isú,a hqoaOh wjika jQ miqj 1865 § tlai;a ckmo nqoaê 
wxYh ^United States Secret Service& msysgqùug rch úiska
mshjr .kakd ,§' wefußld tlai;a ckmo ckdêm;s 
tan%yï ,skalka jHdc uqo,a ms<sn| mÍlaId lsÍu i|yd jQ 
tlai;a ckmo nqoaê wxYh msysgqùu i|yd 1865 wfm%a,a 
14 jk Èk w;aika ;nk ,o kuqÿ Bg miq Èk u ^t kï 
1865 wfm%a,a 15 jeks Èk& Tyq >d;khg ,la úh' 1865 cQ,s 
5 jk Èk tlai;a ckmo NdKavd.dr fomd¾;fïka;=j 
hgf;a nqoaê wxYh ks, jYfhka wdrïN úh' ta" tys uQ,sl 
mrud¾:h jHdc uqo,a ms<sn| fiùu jQ ksid h' nqoaê wxYh 
b;du;a Wkkaÿfjka fuu lghq;af;ys kshe¨k w;r 1866 
§ ^t kï th l%shd;aul jQ m<uq jir ;=< u& tlai;a 
ckmofha l%shd;aul jQ jHdc uqo,a ksIamdokfha ksr; jQ 
200 l f.a lghq;= w;aysgqùug iu;ajQfha h'

wefußldkq isú,a hqoaOh wjia:dfjys ckmo uÜgñka 
lghq;= t fia isÿfjoa§ fm!oa.,sl uÜgñka o hqO 
lghq;=j,g n,mEï we;sjk wdldrfha jHdc uqo,a uqøK 
jHdmD;s isÿflre‚' ieuqfj,a wmayeï ^Samuel Upham& 
kue;a;d fuu lghq;af;ys ,d ksmqKfhla jQfha h' 

ieuqfj,a wmayeï 

fudy q  * s,fv, a* shdfõ úi Q 
jHdmdßlfhl s '  i sú, a  h qO    
iufhys T!IO" iqj| ú,jqka 
iy ,sms øjH wf,úfha fhÿfka 
h' isú,a hqoaOfhys m<uq jir 
; =< we;eï jHdmdßlhk a
f o a Y d N s u d kh  jvk  o E 
wf,úfhka uqo,a Wmhk whqre 
Tyq ÿgqfõ h' hqoaOh uqo,a bmhSu
i|yd lÈu uÕla nj ÿgq 
Tyq ol=fKys rdcH ikaOdkh
wjudkhg ,la lrñka hï 
hï oE ksmojd wf,ú lsÍfuka 
hyñka uqo,a fiúh yels nj jgyd .;af;a h' —fc*a 
fâúia ,smsøjH˜ ^Jeff Davis Letter Sheet& f,i kï lrñka 
,smsøjH wf,úlsÍu wdrïN lf<a h' wf,úh i|yd ieliQ 
,sms ,shk lvodisj, nQrefjl=f.a rej fh¥ Tyq tu nQre 
rEmfhys ysi fjkqjg fc*¾ika fâúia f.a uqyqfKys rej 
Bg wdfrdamKh lf<a h' fuu lvodis 100la fvd,¾ 1lg 
o 1000 la fvd,¾ 8 lg o ñ, lf<a h'

,sms ljr o fï wdldrhg u ie,iqï fldg ks¾udKh lr 
tajd 100 la i; 50 lg o 1000la fvd,¾ 4lg o ñ, lf<a 

ieuqfj,a wmayeï
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h' miq j ,sms ljr iE§fï jHdmdrh ;j;a mq¿,a lrñka 
ta yryd oekaùï m< lf<a h' ksfõok ksl=;a lf<a h' 
wjidkfha tu lghq;a; jHdc uqo,a uqøK jHdmD;shla 
olajd u mq¿,a lf<a h'

Tyq f.a fjf<|ief<ys bkalajh¾ ^Inquirer& mqj;am; 
wf,úhg ;nd ;sì‚' tla i÷od Èfkl fuu mqj;am; 
widudkH f,i wf,ú úh' we;eï .kqfokqlrefjda 
mqj;am;a fol ne.ska ñ, § .;ay' wmayeï Tyq f.a 
.kqfokqlrejl=f.ka t Èk mqj;amf;a ckm%sh;ajhg fya;= 
úuiqfõh' t Èk mqj;amf;ys ol=Kq ikaOdk rcfhys 
ÿUqre meye;s ^Grayback& uqo,a fkdaÜgqfjys rEmhla m< 
j we;s nj;a W;=re m%foaYfhys ckmoj, jeishka lsisÿ 
Èkl fuu fkdaÜgq oel ke;s neúka fuu mqj;a m; ñ, § 
.kakd nj;a Tyqg oek .kakg ,eì‚' ieuqfj,a wmayeï 
mqj;amf;ys m<j ;snQ ck;d l=;=y,hg ,lajQ uqo,a     
fkdaÜgqfjys rej mÍlaIdlr ne¨fõ h' tfy;a ol=Kq    
ikaOdk rch úiska ksl=;alrk ,o fkdaÜgqjg jvd Tyq 
f.a is;a .;af;a ta yd iuÕ m<jQ j.ka;sh h' ta fu fia h' 
—wo mqj;amf;ys m<jk fuu fkdaÜgqjj ienE fkdaÜgqjg;a 
jvd wk¾> h˜' jHdc uqo,a fkdaÜgq uqøKh ms<sn| woyi 
Tyqg my, ù we;af;a tu wjia:dfõ h'

fï ms<sn| is;d neÆ Tyq bkalajh¾ mqj;am;a ld¾hd,hg 
f.dia fkdaÜgqj ms<sn|j ;;= úuid ne¨fõ h' ta wkqj tu 
fkdaÜgqj b;du;a myiqfjka ksIamdokh l< yels nj jgyd 
.;af;a h' ukao ol=Kq ikaOdk rchg by< ksudjlska hq;a 
uqo,a fkdaÜgq uqøKh lsÍu i|yd fhda.H  ;dlaIKh fkd 
;sì‚' wmayeï mqj;afm;ys m<jQ fkdaÜgqfjys ie,iqïlre 
jQ ,S leghïlre fidhd f.dia Tyqf.ka fkdaÜgqfjys uqøK 
;yvqjla ñ, § .;af;a h' wk;=rej th fhdod.ksñka 
uqo,a fkdaÜgq 3000 la uqøKh lf<ah' tajd WKq lejqï fuka 
úls‚ks' we;efula wmayeïf.ka b;d wvq ñ,lg ñ, § 
.;a fuu uqo,a fkdaÜgq Bg jvd jeä ñ,lg wf,ú l<y' 
Tyq ish fojk fkdaÜgq uqøKfha § ish jHdmdr m%pdrKh 
i|yd tys my< ;Srejl ish ku" .u iy ,smskh iuÕska 
oekaùula o m<lf<a h' ;uka fj;ska tu uqo,a f;d. iy 
is,a,r jYfhka ñ, § .; yels nj tys i|yka úh'

1862 jir mqrd u Tyq fuu jHdc uqo,a uqøK jHdmD;sh 
È.ska È.g u lrf.k .sh w;r ol=Kq ikaOdk rcfha 
uqo,a fkdaÜgq j¾. 28la jHdc f,i ksIamdokh lf<a h' 
tfy;a Tyq úiska tlai;a ckmo fkdaÜgq o wkqlrKh 
lrñka jHdc uqo,a ksmojkafka hehs tlai;a ckmo 
rcfha n,OdÍyq iel l<y' tfy;a ta ms<sn|j úuiSfï 
§ Tyq tu fpdaokdj m%;slafIam lf<a h' tu;= fkdj 
ol=Kq rdcH ikaOdkfhys uqo,a ksIamdokh lsÍfuka ;uka 
ol=fKys wd¾Ólh ì|fy<su i|yd tajd lmq ñ, § .ekSu 
i|yd fhoùug l%shd l< nj;a lSfõ h' fï ms<sn|j 
jeäÿr úu¾Ykh lsÍu tlai;a ckmofha hqO lghq;= 

ms<sn| f,alï tâúka iagdkagka ^Edwin Stanton& yg 
mejrej o wmayeïg tfrys tu fpdaokdj Tyq úiska 
ksIam%Nd lr we;' fï ksid ;jÿrg;a wmayeï ish jHdc 
uqo,a fkdaÜgq uqøK jHdmD;sh wLKavj u m%isoaêfha u 
lfr.k .sfha h'

uqo,a fkdaÜgq uqøKh lr .ekSug lmq cdjdrïlrejkaf.ka 
úYd, mßudKfha wekjqï ,eî we;ehs jd¾;d ù we;;a 
tajdfha jákdlï ms,sn|j ksYaÑ;j fy<sorõ ù ke;' 
fl fia fj;;a 1863 jk úg ol=Kq ikaOdk rdcHfha ì|jeàu 
wdrïNùu;a iuÕ wmayeï f.a jHdc uqo,a ksIamdok ioyd
mej;s b,ä u o my< jeáks' ta lmq cdjdrïlrejka w;r 
ol=Kq ikaOdkfhys jHdc fkdaÜgqj,g fuka u wjHdc 
fkdaÜgqj,g o .kqfokq i|yd uqo,a tallhla f,i ysñj ;snQ 
ia:dkh tlai;a ckmo fld< meye;s ^Greenback& uqo,g 
ysñùu;a iuÕ h' ta wkqj Tyq 1863 wf.daia;=fõ jHdc uqo,a 
fkdaÜgq uqøKh k;r lf<ah' tfy;a ckrd,a uelaf,a,ka 
^General McClellan& yd Tyq f.a yuqodj úiska wefußld 
ol=Kq ikaOdk rchg lrk ,o ydkshg jvd ydkshla ;uka 
úiska l< nj isú,a hqoaOh wjidkfha wmayeï mjid we;'

1861 ckjdß - 1865 ckjdß olajd ,Zk¾ ^Lerner& ñ, 
o¾Ylh wkqj" wefußld ol=Kq ikaOdk rdcHfhys ñ, 
uÜgu 92 .=Khlska by< ke. we;s w;r Bg idfmalaI j 
tu ld, mßÉfþoh ;=< uqo,a iemhqfï jeäùu 18 .=Khla 
úh' ñ, uÜgfï by<hEug hqO" uQ,H yd foaYmd,k 
wdrxÑ flfrys uyck;dj oelajQ m%;spdr fya;= jQ nj 
we;eul=f.a u;h h' hqO mqj;a iuÕ uqo,a ms<sn| uyck 
úYajdih /¢ mej;s nj TjqyQ woyia lr;a' tfy;a fuys 
§ uqo,a iemhqu ;=< ks, uqo,a iemhqu ms<sn|j muKla 
i<ld we;s nj;a m%udKj;a o;a; fkdue;s fyhska jHdc 
uqo,a ksIamdokh iy iemhqu ms<sn|j fkdi<ld yer we;s 
nj;a ;j;a we;efula ;¾l lr;a'

hqO Wml%uhla f,i jHdc uqo,a ksmoùfï § fndfyda úg
isÿflrefka i;=re md¾Yajfha uqo,a ksmojd Tjqkaf.a
wd¾Ólj,g ixirKh i|yd tajd uqodyßñka tu wd¾Ól 
ì|fy<Sug ie,eiaùu h' fkd t fia kï i;=re rgj, 
ksIamdok yd ksIamdok iïm;a ñ, § .ekSug tu uqo,a 
fhoùuhs' tfy;a Bg yd;amiska u fjkia wdldrfhka" 
we;eï mqoa.,hka i;=re md¾Yajj, wjYH;d u; ;u 
rgj,g u tfrysj jHdc uqo,a ksIamdokfha fhfokq wjia:d
o jd¾;d ù we;' ta ms<sn|j;a jHdc uqo,a ksIamdok 
b;sydifha fjk;a iqúfYaIs wjia:d ms<sn|j;a bÈß 
,smshlska úuid nef,a' ❂

úfYaI igyk( 
miq.sh l,dmfha m< jQ oßø;dj yd iïnkaO ,smsh ,shQ ví,shQ' tA' 
os,arelaIskS uy;añh wd¾:sl m¾fhaIK fomd¾;fïka;=fõ fcaHIaG 
w¾: Ydia;%{jßhls'
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fuifmdf;añhd kï mqrdK .%Sl jpkfhys w¾:h .x.d 
w;r hkak h' fï jpkh iE§fï § ie<ls,a,g .;a .x.d 
fol jQfha hqm%àia iy ghs.%Sia h' tu .x.d foflys c, 
l| m¾ishdkq fndlalg tlaùug fmr tajd j¾;udkfha 
w,a-niard ^Al-Basra& kñka ye¢kafjk m%foaYh wdikakfha 
§ tla fjhs' t;eka isg m¾ishdkq fndlal olajd .,kafka 
;ks .Õls' j¾;udkfha § ta c, l| YÜ-w,a-werí 
^Shatt al-Arab& f,iska ye¢kafjhs' f,dj uq,a u ckdjdi 
ìys jQ m%foaYh f,iska ie<flkafka ta wdY%s; f;;aìï h' 
ta b;sydih l%sia;= mQ¾j 4500 muK olajd Èj hhs' tu 
ckdjdi uq,a lrf.k f,dalfha m<uqjk YsIagdpdrh 
we;s jQfha l%sia;= mQ¾j 3100 § muK h' fuifmdf;añhd 
kñka . % Slfhd a  ye¢k aj Qfh a  tu Y sI agdpdrh h s ' 
iqfïßhdkq ^Sumer&" wldÈhdkq ^Akkadian&" neìf,dakshdkq 
^Babylonian& iy weisßhdkq ^Assyrian& hk wêrdcHh 
y;r fuu YsIagdpdrh md,kh l<y' ta wêrdcHhka 
f.a n,lKq f,iska fndfyda k.r o f.dv ke.s‚' iEu 
k.rhla u ks¾udKh jQfha mQckSh ia:dkhla jgd h' 
ta k.r ta wdY%s; m%foaYj, wd¾Ól l%shdldrlïj,g 
mK ÿkafka h' t neúka fndfyda jd‚c l%shdldrlï tu 
k.rj, isÿ úh' 

fuifmdf;añhdkq f.dúfhda ;uka f.a f.dúìïj,g 
wjYH c,h ,nd.ekSfï l%u oek isáhy' Tjqkg úYd, 
jYfhka fnda. j.d l< yels jQ neúka wdydr ysÕhla o fkd 
;snq‚' NdKav iy fiajd i|yd yqjudre lr .ekSug Tjqyq 
w;sßla; fnda. fhdod .;ay' ta ksid u" mqrd;k 
fuifmdf;añhdfõ fjf<|du o by< uÜgul mej;=ks' 
hqm%àia iy ghs.%Sia .x.d ksid NdKav m%jdykh myiq úh' 
fjf<|dï l%uh ÈhqKq jQfha ñksiqka f.a wjYH;d wkqj 
h' l÷lrfha Ôj;a jQ whg wjYH ;sßÕ= iy nd¾,s ,nd 
.;af;a Tjqka f.a oej" yqKq.,a" r;arka" ß§" ;U jeks oE 
wfkla m%foaYj, Ôj;a jQ wh iu. yqjudre lr .ekSfuks' 
.x.d ksïkj, yK .ia nyq, j jejqKq ksid ,skka frÈ o 
ksmoú‚' f,dï iy f,dïj,ska iE¥ frÈms<s o fjf<|dfï 

§ jeo.;a ;ekla .;af;a h' keõ iy .DyNdKav i|yd 
wjYH jQ oej i|yd o úYd, b,a¨ula úh' ndg¾ l%uh 
u; mokï j fï ish¨ .kqfokq isÿ úh'

*SkSishdkqjka iy neìf,dakshdkqjka w;r o l%sia;= mQ¾j 
2500 § muK fuu fjf<|dï m%p,s; úh' neìf,dakshdkq 
jeisfhda OdkH" f;,a iy frÈms<s fjk;a rgj,aj,ska 
,nd .;af;a oej" jhska" w.kd f,day iy jákd .,aj,g 
yqjudrejla jYfhks' iuyr wjia:dj, ñksia ysialn, 
mjd yqjudre NdKavhla úh' yqjudrej i|yd Ndú;d l< 
;j;a m%p,s; wx.hla jQfha ¨Kq h' tu jljdkqfõ § ¨Kq 
b;d jákd øjHhls' fl;rï jákjd o h;a t l, frdau 
fid,aodÿjka f.a fõ;k f.jk ,oafoa ¨Kqj,sks' fu f,i 
tu hq.fha f.ùï lghq;= ndg¾ l%ufhka NdKav uqo,a 
l%uh fj; mßKduh fjñka ;sìK' fuu l%ufha m%Odk 
ÿ¾j,;dj jQfha NdKav iy fiajdj, w.h ;SrKh lsÍug 
ia:djr ks¾Kdhlhla fkd ;sîu hs' tu ksid tlsfkld 
w;r u;fNao iy wdrjq,a fndfyda úg we;s úh' t neúka" 
fjk;a f.ùï l%uhla fidhd.ekSug isÿúh' uqo,a fidhd 
.ekSfuka tu m%Yakh úi¢‚' tfy;a ndg¾ l%uh o NdKav 
uqo,a l%uh o úúOdldrfhka ;j ÿrg;a l%shd;aul úh'

l%sia;= mQ¾j 2000 § muK neìf,dakshdkqfjda yqjudre 
lsÍfï udOHhla f,i rka yd ß§ Ndú;d lrñka Tjqka 
f.a jd‚c .kqfokq isÿ l<y' t fia jqj o" myiqfjka 
ixirKh lsÍu i|yd iqÿiq wdldrhlg fuu f,day 
yev .iajd fkd ;snq‚' tu ksid f,dayuh øjH mokï jQ 
uqo,aj, jákdlu .Kkh lsÍug mshjr lSmhla .ekSug 
isÿ úh' m<uq j f,dayfha .=Kd;aulNdjh .Kkh l< 
hq;= úh' ta i|yd f,dayh Wr.,l .d mÍlaIdjg ,la 
fldg tys jákdlu ,nd .;af;a h' miq j tys nr lsrd th 
tys wka;¾.; f,day jákdlñka .=K lrk ,§' iuyr 
wjia:dj, rka yd Bhï ñY% f,day o yqjudre jq‚' tu 
wjia:dj, § r;arkaj, nr m%udKh muKla ,nd .ekSu 
i|yd f,dayfha nr tys we;s r;arka m%;sY;fhka .=K 

ud,úld wd˙hr;ak

ikaksfõok fomd¾;fïka;=j

ldis mqrdKh 
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lsÍug o isÿ úh' iEu .kqfokqjl § u f,dayfha nr 
iy kquqyqï nj mÍlaIdjg ,la jQfha fuu uqo,a tall 
m%ñ;sfhka f;dr jQ ksidfjks' tu ksid hï jia;=jla i;H 
ldishla ùug kï ks¾Kdhl ;=kla wjYHfhka u ;sìh 
hq;= njg ms<s.ekSula we;s úh' tu ks¾Kdhl kï"

th jákd øjHhlska idod ;sìh hq;= ùu iy 
øjHfha i;H w.hg wdikak w.hlska .kqfokq 
l< hq;= ùu

thg iïu; nrla ;sìh hq;= w;r kquqyqï ùu 

tys wvx.= oE ms<sn| j j. lshkq ,nk 
n,Orhd ljqre oe hs y÷kd .ekSu ms‚i tys 
ta ms<sn| igykla ;eìh hq;= ùu

fï ks¾Kdhl u; mokï 
j" l%sia;= mQ¾j 620 isg 
600 olajd ld,h ;=< 
§  ngy sr  w di sh dfõ 
wekfgda,shdkq w¾Ooaùmfha 

msysá ,sähdfõ ^Lydia& jeisfhda lklrc; ^Electrum& kï 
rka yd ß§j,ska iEÿKq iajNdúl f,dayhla uqo,a f,iska 
yev .eiaùug mgka .;ay' ta" ldis gxlkfha wdrïNhhs' 
th fndaxÑ weghl yevh .;af;a h' thg kshñ; nrla 
úh' th fjk;a f,day j¾. iu. uqyq lf<a ke;' t f,i 
u rdcH  ixfla; Ndú;d lrñka tajdg uqød ;eî h' fuu 
mqrdK ldis b;d blaukska m%isoaêhg m;a úh' thg fya;=j 
jQfha fjf<|dfï § tajd Ndú;h myiq ùuhs'  l%sia;= mQ¾j 
550 jk úg fuu ldis f,dalfha ish¨ u m%d:ñl fjf<| 
k.rj, Ndú;d úh' 

l%sia;= mQ¾j 595 § tchskdfõ
^Aegina& o l% sia;= mQ¾j 
575 § we;ekaiaj, o l%sia;= 
mQ¾j 570 § fldßkaf;dafõ 
^Corinth& o .%Sl cd;slfhda 
;uk a  f . a  u  l d i s 

ksIamdokh lsÍug mgka .;ay' tu ld,fha § u .%Sisfha
md,lhl= jQ fmaisiag%dgia ^Peisistratus& úiska wjq,aia 
^Owls& kï ldis j¾.h m%:ufhka u ksIamdokh

lf<a h' ta i|yd ß§ ,nd 
.;af;a we;ekaia kqjr 
wdikakfha msysá f,daßhka 
^Laurion& m;,sks' l%sia;= 
mQ¾j 407 § iamdgdjre 
fuu m;, w,a,d .;a 

w;r we;ekaia kqjrg ß§ iemhqu Tjqka úiska w;a 
ysgqjk ,§' fï ksid we;ekaia kqjr jeisfhda ;uka w;g m;a 
jQ ß§ ldis iÕjd .;ay' tys m%;sm,hla jYfhka ß§ ldis 
ixirKfhka bj;a úh' ta fjkqjg ß§ wdf,amhla iys; 

1.

2.

3.

f,dalv ldis ixirKhg tla úh' fï w;r frdaukajre
frdaufha ldis ksIamdolhska fjfik m%foaYfha Tjqka f.a 
wk;=re weÕùfï fojÕk jk fudfkgd ^Moneta& i|yd 
mQcHia:dkhla iE¥y' fï ksid Money iy Mint hk jpk 
Moneta hk jpkfhka Wm; ,enQ njg úYajdi lrkq 
,nhs'

ldis ksIamdokh ms<sn| oekqu m¾ishdjg ,eîu ms<sn| j 
o rij;a l;djla fjhs' thg uq,a jQfha l%sia;= mQ¾j 547 
§" ,sähdkq rc fl%dfhaiia ^Croesus& úiska lemfvdishdfõ 
^Cappadocia& msysá m¾ishdkq k.rhla w,a,d f.k tys 
ckhd jy,alug .ekSfï ldrKh hs' fuu wdl%uKh .ek 
weiQ m¾ishdfõ uyd ihsria ^Cyrus the Great& rcq yuqod
/f.k f.dia ,sähdkq yuqodj,g myr ÿkafkah' tu 
hqoaOfhka lsisÿ md¾Yajhlg meyeÈ<s chla w;a fkd jqk o 
,sähdkqfjda miqneiSug ;SrKh l<y' udi lsysmhla .; jQ 
;ek ,sähdkq w.kqjrg myrÿka ihsria rcq fl%dfhaiia f.a 
md,kh wjika lr oeïfï h' fï .egqïj, jl% m%;sM,h 
jQfha ldis ksIamdokh ms<sn| oekqu m¾ishdjg ysñ ùu 
h' fl fia fj;;a" .%Sl jeishka fuka fkd j m¾ishdkq 
jeisfhda ß§ ldisj,g jvd rka ldisj,g jeä leue;a;la 
oelajQy'

uyd wef,laiekav¾ rcq 
f.a mshd ^t kï" fo jeks
*s,sma rcq& m%udKh blaujd 
ldis ksIamdokh lf<a h' 
ta w;r iafÜg¾ ^Stater& kï rka ldish o úh' th l%sia;= 
mQ¾j 356 § meje;s T,sïmsla ;r.dj,shg we;=<;a jQ ßh 
;r.fhka Tyq ,enQ ch.%yKh iksgqyka lsÍug ksu jk 
,oaols' uOHu iy W;=re hqfrdamfha fuu iafÜg¾ ldis 
fnfyúka ixirKh úh'

fï w;r;=r" Ökfha Ys,amSyq o fjkia l%uhlg ldis 
ks¾udKh wrUd ;snq‚' ta wÉpq ;=<g r;a lrk ,o f,dalv 
j;a lsÍfuks' t neúka" tys m%;sM,h o fjkia iajrEmhla
.;af;a h' mqo mQcd i|yd wjYH tla tla yevfha 
úis;=re n÷ka iE§ug yqre mqreÿ 
Ök f,dalv Ys,amSyq ir, rjqï 
ldishg jvd ixlS¾K fohla 
lsÍug fhduq jQy' uq,a u Ök 
l di s j,  úfY aI  ,l aIKh 
j Qfh a  yev follsk a  h ql a;
ùuhs' tla yevhla fmdf<dj
yEÍug .kakd ij,l f,day 
fldgig iudk úh' wfkl ñgla 
iys; msys ;,hl yevh .;af;a 
h' fuu fo j¾.fha u u;=msg 
Ök wl=rej,ska irid ;snq‚' 
fpda ^Zhou& wêrdcHfha ^l%sia;= 
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mQ¾j 1122 – l%sia;= mQ¾j 256& wjidk Y; j¾I lsysmfha § 
Ökfha iEu m<d;l u mdfya fuu ldis Ndú;d lrk ,§' 
l%sia;= mQ¾j 3 jk Y; j¾Ih w. Nd.fha § Ökfha m<uq 
wêrdcHhd rjqï      ldishla y÷kajd ÿkafka h' fkd ;,d" 
f,dalvj,ska jd;a;= l< fuu ldisfha uOHfha y;/ia 
yeve;s isÿrla o úh' 

l%sia;= mQ¾j 55 § muK cq,shia iSi¾ úiska ì%;dkH 
wdl%uKh lrk úg tys uqo,a f,i Ndú;djg .ekqfka lvq 
m;a h' fuh cq,shia iSi¾ f.a wj{djg o ,la úh' 

lklrc; Ndú;h ldis gxlkh ÈhqKqùu;a iu. u 
wjika úh' lklrc; hkq Y=oaO fkd l< ñY% f,dayhls' 
t neúka" ta Ndú;fhka iE¥ ldisj, rka iy ß§ wkqmd;h 
tlska tlg fjkia j meje;sks' fï ksid ldis gxlkh 
lrkafkda rka iy ß§ fjka fldg ldis ks¾udKh lsÍug 
;SrKh l<y' ta wkqj" Tjqyq rka iy ß§ ldis fjka fjka 
j gxlkh l<y' t fuka u" Tjqyq rka iy ß§ kshñ; 
wkqmd;hlg ñY%lr ldis gxlkh o wdrïN l<y' 

Y; j¾I .Kkdjl isg ldisj, w,xldrh iy úúO;ajh 
ie<lsh hq;= f,i fjkia úh' uq,a u ldisj, r¿ 
fudaia;rhla tla me;a;l úh' wfkla me;af;ys fndfyda 
úg jQfha ñáhlska ;,k ,o i<l=Kls' ishjia lSmhla ;=<" 
Wiia l,d;aul njlska hq;= ldis m<uq j .%Sisfha;a miq j 
frdaufha;a oel .; yels úh' ;=ka jeks iy y;r jeks 
Y; j¾Ij, frdau wêrdcHh miqneiSu;a iu. u frdau 
ldis o msßySug ,la úh' fï wdldrfha ÈhqKqùï" msßySï 
uOHfha ldis gxlkh f,dj iEu m%foaYhl u úúOdldrfhka
mßKduh jkakg úh' ishjia .Kkdjla u f.ù .sfha h' 
15 jk Y; j¾Ih jk úg" hqfrdamh úYsIag ksudfjka iy 
l,d;aul fudaia;rj,ska hq;= w,xldr ldis ksIamdokh 
lsÍug mgka .;af;a h' 

ldis gxlkh lrkq ,nk f,day 

f,dayj,ska ldis iE§ug n, mE jeo.;a fya;= .Kkdjla u 
me/kakkag úh'

f,day jákdlñka by< h' by< jákdlulska 
hq;= ldis idokq ,nkafka by< jákdlulska hq;= 
f,dayj,sks' 

f,day l,a mj;akd øjHhls' mdIdK fuka fkd j" 
f,day úkdY jkafka ke;' oej fuka myiqfjka oeù 
hkafka o ke;' lvd oeóug o wmyiq h'

f,day yev.ekaùug iy uqød ;eîug myiq h' ,dN 
h' tajd WKq lr kej; jd;a;= l< yel' tajd ´kE 
u ixfla;hlska uqød ;eìh yel' uqød ;enQ úg 
i;H jHjydr uqo,a yd jHdc uqo,a myiqfjka fjka 
fldg y÷kd .; yels h' 

•

•

•

j¾;udkfha § ldisj,ska l%shd lrk úlsKqï hka;%    
^Vending Machines& o fjhs' tajd i|yd o f,day ldis 
wjYH fõ' ldisj, we;s úoHq;a pqïNl ,laIKj,ska 
tu hka;%j,g i;H uqo,a y÷kd.; yels h' jHdc uqo,a 
m%;slafIaam l< yels h' j¾;udkfha fndfyda ldis idod 
we;af;a lshqfm%da-ksl,a ^;U 80% la yd ksl,a 20% muK" 
ß§ meyefhka&" ksl,a-ms;a;, ^;U 75% la" ksl,a 5% la 
yd ;=;a;kd.ï 20% la" rka meyefhka&" uex.kSia- ms;a;, 
^;U" ;=;a;kd.ï" uex.kSia iy ksl,a&" f,dalv fyda 
wdf,ams; jdfkaj,sks' 

ldis gxlkfha Ys,am l%u

ldis gxlkh ´kE u whl=g l< yels ld¾hhla fkd fõ' 
ta i|yd kS;suh n,hla ;sìh hq;= h' rgl md,kdêldßh 
úiska fyda wêldrh mejrekq wdh;k úiska fyda muKla 
ldis gxlkh lrkq ,efí'

wdrïNfha isg u" ldis gxlkfha Ys,am l%u m%Odk 
wx. follska hqla; úh' tys m<uqjekak jQfha ksYaÑ; 
ixhq;shlska iy ksjerÈ nßka hq;= ldishg WÑ; l=vd 
f,day ljhla ^t kï" ysia ldishla& ksmoùu hs' gxlkh 
i|yd wjYH fuj,ï ks¾udKh fojkqjg úh' 

ñáhlska myr § ldis gxlkh

uq,a u gxlk Ys,am l%uj, isg fï olajd we;s Ys,am 
l%uj, m%Odk jYfhka fjkila oel .; fkd yel' 
ld¾ñllrKh iy ;dlaI‚l ÈhqKqj fya;=fjka fï i|yd 
Ndú;d lrkq ,nk l%uj, jeä ÈhqKqùula muKla oel 
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.; yel' uq,a u wjêfha isg mjd" uqød 
folla Ndú;d fldg ldis gxlkh lrk 
,§' tajd kï ldish úia;r we;=<;a my< 
uqødj iy ta yd iudk by< uqødjhs' fuu 
uqød fol w;r ysia ldish ;nd b;d nr 
ñáhlska by< uqødjg myr fokq ,nhs'              

ldisfha rEmhla Tínjkq ,nkafka ta f,ig 
h' uOH;k hq.h olajd u ldis gxlkh
i|yd fu f,i ñáhlska myr §fï l%uh 
mej;=‚' wo o fuu l%uh ms<sn| j 
wikakg ,efí' tfy;a" ta ksrka;rfhka u 
fkd fõ'

by;ska lS wdldrhg uq,ska u ldis gxlkh
lf<a l%sia;= mQ¾j 7 jk ishjfia § ,sähdkqjka
úisks' fïjd ks¾udKh lrk ,oafoa rka 
yd ß§ ixhq;shlska hq;= ñY% f,dayhla jk 
lklrc;j,ska iE¥ ysia ldisj,sks' uq,ska 
u lklrc; WKq fldg øj ;;a;ajhg 
m;a lf<a h' bkamiq j tajd wÉpqj,g 
j;a lrk ,§' fï i|yd m<uq j Ndú;d 
lf<a ir, wÉpq h' miq ld,hl § th b;d 
ixlS¾K wÉpq olajd j¾Okh flß‚' t muKla fkd j 
tla jrlg ksIamdokh lrkq ,nk ldis ixLHdj o b;d 
by< .sfha h' wfkla rgj,a o ldis Ndú;hg YS>%fhka 
mqreÿ úh' l%ufhka hqfrdamh" wdishdj iy wm%sldj mqrd 
u ldis iq,n j oelsh yels úh' Y; j¾I .Kkdjla 
;siafia fuu l%uhg ldis gxlkh fkd fjkia j mej;sK' 

f,day ;yvqj, >klu wvq lsÍu i|yd ñáhla Ndú;d 
lf<a h' ysia ldis lmd .kakd ,oafoa úYd, l;=rlsks' 
miq j tajd mSß .d ñáhlska myr § wfmalaIs;
;ru iy >klu ,nd .;af;a h' kshñ; uqødjla
u; fuu ysia ldis ;nk ld¾ñl Ys,amshd Bg by<ska 
we;s tyd fuyd l< yels uqødj u;g ñáhlska
lsysm jrla myr § ldis gxlkh lf<a h'

ldis gxlkfha fuu l%uh Y%uh jeäfhka jehjk" 
wld¾hlaIu" ñ, wêl tlls' fuhg jvd M,odhS l%uhla 
fidhd .ekSug ldis gxlkh lrkafkda fjfyiqKy' 
fkdfhla fya;= ksid thg jir oyia .Kkla u .; úh'

ldis i|yd jk b,a¨u r|d mj;skafka tu ldis ixirKh
jk wd¾Ólfha úYd,;ajh u; h' uq, §" .%Sl iy frdau 
jeishka f.a wd¾Ól l%shdldrlï iSñ; m%foaYhlg 
muKla iSud úh' frdau wêrdcHh úYd, m%foaYhlg 
me;sÍ .sh;a" th l=vd wd¾Ólj, tl;=jla úh' tu l=vd 
wd¾Ólj,g ldis imhkq ,enqfõ m%dfoaYSh ldis gxlkh
lrkakka úisks' frdauh Tjqkag ta i|yd wjirh ,nd ÿks' 
;uka f.a m%foaYhg wh;a ldis gxlkh Tjqk f.a j.lSu 

úh' tu ksid ;u m%foaYhg wjYH 
jk iSñ; ldis m%udKh ksIamdokh 
lsÍug Tjqkg yelshdjla ;sì‚'
;j;a fya;=jla jQfha b;d fiñka
j¾Okh jk fyd a  j¾Okh 
fkd jk wd¾Ólhka mej;Suhs' 
uOHld,Sk hq.fha § ì%;dkH ß§ 
mekaih wjqreÿ 500 l ld,hla 
mqrd u fkd fjkia j mej;Su 
fuhg WodyrKhls' fu jeks 
wd¾Ól ;;a;ajhl § ;dlaI‚l 
m¾fhaIKj,g iy jeä ÈhqKq 
lsÍïj,g wkqn,hla fkd ,efnhs'
tu ksid fu jeks ld,j, § 
ldis i|yd jk b,a¨u imqrd,Sug 
ñáhlska myr § ldis gxlkh 
l sÍfï l %uh m %udKj;a úh'

hdka;%sl ñáhlaæ

wdishdj iu. hqfrd amh lrk 
,o fjf<| .kqfokq l%u l%ufhka 
j¾Okh jkakg úh' ta fya;=fjka 

hqfrdamfha isá ldis gxlklrefjda Y%uh iy ld,h wvqfjka 
jeh fldg ldis ksIamdokh lsÍu i|yd bial=remamq 
mSvlh ^Screw Press& jeks jvd;a ld¾hlaIu hka;% 
ks¾udKh l<y'

l% sia;= j¾I 1500 § 
,shkdfvda vd úkaÑ Tyq 
f.a igyka fmd;aj, 
ldis" molalï iy uqød 
iE§u i|yd Ndú;hg 
.; yels" c,fhka 
l%shd lrk hka;%hl 
rEmhla we| oelajQfha 
h' Tyq fuys § mSvl 
folla fhdod .;af;a 
h' tla mSvlhlska ysia
ldis iE¥ w;r wfkla 
mSvlfhka ixfla; fyda 
wlaIr ks¾udKh lf<a 
h' fï l%shd fol u isÿ 
jQfha tl u myrlsks'
t fia jqj o" vd úkaÑ 
f.a m Svlh lsi s od 
ienEjla jQjla fkd 

fõ' vd úkaÑ f.a Ñ;%kh Wmfhda.S fldg f.k 20 jk 
Y; j¾Ifha § IBM iud.u mSvlhla ksIamdokh lf<a 
h' tfy;a th o yqÿ m%o¾Yk NdKavhlau muKls' th 

ldis gxlkhg fhdod.;a ial=remamq mSvlhla

uq,a hq.fha § ysia ldis lemSug fhdod.;a 
hka;%hla 
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oekg f,dalfha úYd, u fl!;=ld.drh iy 
m¾fhaIK ixlS¾Kh jk tlai;a ckmofha
fjdIskagka kqjr msysá iañ;afidakshka 
^Smithsonian& wdh;kfha ;nd ;sfí' 

kQ;k hq.fha uq,a ld,fha § ldis ksIamdok 
l%uj, úYd, fjkila oel .; yels úh' 
1506 § b;d,s cd;sl fvdkfgda ^Donato& 
m%:u jrg bial=remamq mSvlh ks¾udKh 
lf<a h' kuq;a thska ksIamdokh l< yels 
jQfha ysia ldis mu‚' 1550 jif¾ § muK" 
c¾uka cd;sl ß§lrejl= jk uelaia 
^Max& bial=remamq mSvlh Ndú;fhka ldis 
ksIamdokh lsÍu y÷kajd ÿkafka h' fuu 
mSvlfhka ysia ldis iE§u iy uqød ;eîu 
hk ld¾hhka fol u tljr l< yels úh' 
t fia u ysia ldis iE§u i|yd f,day ;Sre 
tyd fuyd f.k hEug wjYH WmlrK o 
thg we;=<;a lr ;sì‚' fuu ;Srej,ska 
ysia ldis lmk ,oafoa f,day lgqjlsks' 
fuu hka;%h w;sYhska M,odhS úh' Wiia 
;;a;ajfhka hq;= ldis ksIamdokh lsÍug 
th rel=,la jQjd fia u ñks;a;=jlg ldis 30 
isg 60 olajd m%udKhla ksIamdokhg o th 
iu;a úh' 

fuu mSvlfha by<ska msg;g úys§ .sh ndyq folla 
fjhs' uOHfha isria is,skavrhlg hd fldg we;s 
fuu ndyq foflys fl<jrg úYd, nrla iïnkaê; 
h' fndfyd a  úg t a  i|yd hlv fnd a, fhdod
.eks‚' ldis idokakka mSvlfha nr ;enQ ndyq jD;a;dldr 
p,khlska lrljk úg is,skavrh ie<lsh hq;= 
n,hlska my<g .uka lrhs' t úg is,skavrfha fl<jr 
iy my< we;s uqødj, we;s wlaIr iy ixfla;
w¨;ska idokq ,nk ldisfha fo me;a;g ld jÈhs' 

hka;%hla jQj o fuhg ñksia Y%uh o fkd u| j fhÈh 
hq;= úh' ldis ksIamdokh lsÍu i|yd lSm fokl= u 
lKavdhï jYfhka úYd, mßY%uhla oeÍug isÿúh' wju 
jYfhka tla lKavdhulg ñksiqka 8 fokl= fhoú‚' 
úkdä 15 lg jrla ta lKavdhug úfõl §ug o isÿúh' 
ta ksid úl,am lKavdhï o iQodkñka ;nd .; hq;= úh'

uelaia úiska fuu mSvlh b;d,sfha iy c¾uksfha 
ldis gxlkh lrkakkag úlsŒug W;aidy oerej 
o th l< fkd yels úh' fl fia fj;;a m%xY 
cd;slfhla fuh ñ, § .;af;a h' tfy;a m%xYfha 
isá ñáfhka myr § ldis gxlkh lrkafkda fï kj 
l%uh Ndú;d lsÍug tfrys jQy' wjidkfha § 1641 
jif¾ § meßia ñkaÜ ^Paris Mint& iud.u uelaia f.a 
fuu mSvlh Ndú;hg f.k ldis gxlkh lf<a h' 

fuhg iudk isÿùula ì%;dkHfha o isÿ 
úh' t jlg ì%;dkHfha rc l< fo jk 
fykaß rcq fuu mSvlhla ñ, § .;a; 
o th Ndú;hg ldis ksIamdolfhda
ue,s jQy' tu ksIamdolhkag oeä 
o~qjï muqKqjd Tjqka j u¾okh lsÍu 
rcq f.a m%;spdrh úh' tys m%;sM,hla 
jYfhka 1652 § frdah,a ñkaÜ ̂ Royal Mint& 
iud.u fuu bial=remamq mSvlh Ndú;h 
wdrïN lf<a h' tu jif¾ § u 
wefußldk q hg;a úð; o m %:u
jrg fuu mSvlh fhdod .ksñka
ldis gxlkh werUqfõ h' 

ldis iE§fï l%ufha úYd, fjkila 
we;s lf<a c¾uka cd;slhl= jQ vhsâßÉ 
^Diedrich& kï hdka;%sl Ys,amshd h' 
Tyq 1812 § fjk;a wdldrhl mSvlhla 
ks¾udKh lf<a h' vhsâßÉ fuu kj 
ks¾udKh i|yd fmagkaÜ n,m;%hla
o ,nd .;af;a h' c¾uksfha isá ldis 
k sI amdolhsk ag fuu m Svl wf,ú 
l sÍu m s‚i m Svl iE§u i|yd 
l¾udka;Yd,djla o wdrïN lf<a h' 

Tyq f.a fidhd .ekSu Tyq ye¢kajQfha ,Sjr mSvlh ^Lever 
Press& kñks' 1847 jk úg ldis gxlkh l< iud.ï
kjhlg t jeks mSvl 57 la wf,ú lsÍug vhsâßÉ iu;a 
úh' wdrïNfha § fuu mSvlh jdIam n,fhka l%shd l< o 
miq lf,l § th l%shd lrjkq ,enqfõ úÿ,s n,fhks' fuh 
bial=remamq mSvlhg jvd fndfyda ld¾hlaIu úh' th 
,Sjr moaO;shlg iïnkaO jQ n/;s frdaohl Wmldrfhka 
l%shd;aul jQjls' tys § by<ska jQ ldis uqødj ysia ldish 
olajd u .uka lf<a h' 

1833 § meÍisfha isá hdka;%sl Ys,amshl= jQ f;dfk,sh¾ 
^Thonnelier& kue;a;d vhsâßÉ f.a ;dlaIKhg iudk jQ 
;j;a mSvlhla y÷kajd ÿkafka h' t fia jqj o Tyq fuu 
mSvl ksIamdokh lsÍfuka je<lS isáfha h' ta fjkqjg tu 
ffY,sfha mSvl ks¾udKh lsÍug wjYH ie,eiqï Ñ;%kh 
fldg wf,ú lsÍu muKla Tyq isÿ lf<ah' 1833 § hqkhsgâ
iafÜÜia ñkaÜ ̂ U.S. Mint& iud.u f;dfk,sh¾ f.a ie,iqula 
ñ, § .;af;a h' ta wdY%fhka m<uq jk mSvlh ksIamdokh
lf< a  fußl a  ^Merrick& "  w e. a fkõ ^Agnew&
iy ghs,¾ ^Tyler& hk ;sfokd h' 1840 § *%Ekala,ska       
^Franklin& kï whl= th ;j ÿrg;a jeä ÈhqKq lf<a 
h' fâúâ .s,an¾Ü ^David Gilbert& kue;s ^hqkhsgâ 
iafÜÜia ñkaÜ& iud.fï fiajh l< bxðfkarejrfhla 
1858 § f;dafk,sh¾ mSvlfha n,h ;j;a jeä lrñka th 
m%;sks¾udKh lf<a h' 

f,day ;Srej,ska ysia ldis lmk ,Sjr 
mSvl hka;%hla
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uq, isg u ;u hka;%h ñ, § .kakd f,i f;dfk,sh¾ 
m%xYfha meßia ñkaÜ iud.fuka wheo isáfha h' tfy;a 
meßia ñkaÜ iud.u ta ms<sn| j ie<ls,a,la oelajQfha 
ke;' fï w;r;=r § lhs,s ^Caili& kue;af;la 1840 § 
f;dfk,sh¾ f.a ie,iqula ñ, § f.k mSvlhla ks¾udKh 
lf<a h' lhs,s f.a fuu mSvlh meßia ñkaÜ iud.ug 
/f.k f.dia tys iú lsÍug f;dfk,sh¾ l%shd lf<a 
h' ñkaÜ iud.u mSvlh ñ, § .kq we;s njg Tyq f.a 
n,dfmdfrd;a;=jla úh' kuq;a iud.u th ñ, § .;af;a 
thg jir mylg miq" t kï 1845 jif¾ § h' iud.u 
úiska mSvlfha ld¾hlaIu nj ie<ls,a,g f.k th ñ, 
§ .ekSug ks¾foaY lrñka 1843 jif¾ § tjlg m%xYfha 
isá uqo,a weu;sg ,smshla fhduq lf<a h' tys i|yka jQfha 
me/‚ bial=remamq mSvlhg jvd fo .=Khla fõ.fhka 
f;dfk,sh¾ mSvlh ldis ksmojk nj;a ta i|yd ishhg 
150 la wvqfjka Y%uh fhoúh yels nj;a h' tfy;a uqo,a 
weu;sg th ta;a;= .ekaùug fnfyúka wiSre úh' t neúka 
ta i|yd lñgqjla m;a flß‚' 1844 § lñgqj úiska by; 
i|yka lreKq i;H nj ;yjqre lrk f;la iud.ug 
mSvlh ñ, § .; fkd yels úh' 

tu mSvlh f;dfk,sh¾ úiska ie,iqï l< o lsisÈfkl 
th ye¢kaùu i|yd Tyq f.a ku fhdod .ekqfka 
ke;' tu mSvl ye¢kajQfha Tyqf.a ie,iqï wdY%fhka 
mSvl ksIamdokh l< wkH mqoa.,hska f.a kïj,sks' 
fojk cd;Hka;r ld¾ñl m%o¾Ykh mj;ajkq ,enqfõ 
1862 § ,kavka k.rfha § h' thg ldis gxlk mSvl 
ksIamdol md¾Yaj folla o ksuejqï bÈßm;a lf<a h' tla 
md¾Yajhla jQfha t jlg vhsâßÉf.a l¾udka;Yd,dfõ 
m%OdkSka f,i lghq;= l< vhsâßÉf.a mq;=ka fo fokd 
h' n¾ñkayeï ñkaÜ ^Birmingham Mint& iud.fï 
m%OdkS /,a*a ySgka ^Ralph Heaton& wfkla md¾Yajh

ksfhdackh lf<a h' m%o¾Ykfha § yuq jQ fuu fo md¾Yajh 
tlÕ;djlg meñ‚ w;r vhsâßÉ f.a ;dlaIKh Wmfhda.S
fldg f.k mSvl ksIamdokh lsÍug ySgkag wjirh 
,enq‚' thska jir ;=klg miq 1865 § nqreufha ukavf,a 
ñkaÜ ^Mandalay Mint& iud.u i|yd mSvl ksIamdokh 
lsÍu i|yd ySgkag wjia:dj Wod úh' ySgka wka wh 
f.a ;dlaIK wdY%h fldg f.k ukavf,a ñkaÜ iud.
ug mSvl ksIamdokh l< o ta w;r;=r Tyq f.a u 
n¾ñkayeï ñkaÜ iud.ug mSvl 12 la Tyq ksIamdokh 
lf<a vhsâßÉ f.a ;dlaIKh Wmfhda.S lr .ksñka h' 

ldis ksIamdolhl= jQ fcdaYma fÜ,¾ ^Joseph Taylor& 
1848 § jeiS .sh ì%;dkHfha fidafyda ñkaÜ ^Soho Mint&          
iud.fuka ldis uqødj, uq,a ks¾udK ,nd .;af;a h' 
fidafyda iud.fuka uq, § ksIamdokh lrk ,o ldis 
fndfyduhla fï ksid Tyqg kej;;a ksIamdokh l< yels 
úh' fuu uqød Ndú;hg fmr Tyq tajd Tm fldg leghï 
,shjQfha h' 1852 fkdjeïn¾ udifha § fÜ,¾ ´iafÜ%,shdfõ 
leka.re T*sia ^Kangaroo Office& iud.ug mSvlhla
wmkhkh lf<a h' ta jk úg tu iud.u wid¾:l 
;;a;ajhlg weo jefgñka ;sìK' fÜ,¾ úiska hjk 
,o mSvlh o me/‚ tlla úh' t fia jqj o leka.re 
T*sia iud.fï l<ukdlre tu mSvlfhka ldis j¾. 
y;rla ksIamdokh lsÍug iu;a úh' 1854 j¾Ifha meje;s 

fu,an¾ka m%o¾Ykfha § ta i|yd leka.re T*sia iud.ug 
iïudkhla o ysñ jq‚' tu ldis i|yd uqød idok ,oafoa o 
,kavka kqjr § h' 

úis jk ishjh wrïNfha § c¾ukshg wh;a IQ,¾ 
^Schuler& kï iud.ula ldis mSvl ksIamdokh lsÍug 
mgka .;af;a h' IQ,¾ mSvl oekg;a f,dalh mqrd Ndú;d 
fjhs' fuu hka;%h ksid ldis ksIamdokhg kj ;dlaIKh 

gxls; ldisj, ;;a;aj mßCIdfõ fhfoñka 

gxls; ldis weisÍug fmr nr lsrñka
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iïnkaO úh' IQ,¾ mSvlhl ffY,sfha jQfha by< my< 
hk isria wlaIhlg ;sria w;g imhk ysia ldis fjkqjg 
;sria wlaIhlg isria w;g fh¥ n,hlska ysia ldis          
iemhSuhs' 

ì%;dkH wêrdcHh oYu l%uhg mßj¾;kh ùfï § kj 
ldis i|yd úYd, wjYH;djla we;s úh' thg uqyqK §u 
i|yd 1950 § frdah,a ñkaÜ iud.fï ld¾ñl Ys,amSyq 
vhsâßÉ ffY,sfha mSvl 12 la Tjqka f.a jevmf<ys u 
ksIamdokh l<y' jeä ÈhqKq l< o jir 150 la muK 
me/‚ ;dlaIKh u ;jÿrg;a m%fhdackhg .efkk nj 
thska meyeÈ<s fjhs' j¾;udkfha § c¾uksh" TiaÜ%hdj" 
ì%;dkHh" fn,aðhu iy iaùvkh hk rgj,a ldis mSvl 
ks¾udKh lrhs' ldis gxlkh lsÍfï ;dlaIKh f,dj mqrd 
jHdma; j we;s ksid ldis gxlk iud.ï fïjd ñ, § .kS'

j¾;udkfha ldis ksIamdokh lrkq ,nkafka oeä md,khla 
iy wdrlaIdjla fuka u ksrka;r wëlaIKhla o hgf;a h' 
ta i|yd we;s j.lSu iy;sl lsÍug iy thska jk mdvqj 
wju lr .ekSug ksIamdok l%shdj,sfha iEu wjia:djl
§ u ldisj, ;;a;ajh mÍlaIdjg ,la flfrhs' ldis   
gxlkfhka miq iEu ldishla u mqyqKq ;;a;aj md,ljreka 
úiska mÍlaIdjg ,la lrkq ,nhs' 

;;a;aj mÍlaIdfjka miq gxls; ldis hka;% ud¾.fhka 

kdñl w.h wkqj .Kkh fldg n÷ka ;=<g ouhs' tu 
n÷ka jdyl moaO;shla u.ska u¨ ;=<g nyd ,k hka;% lrd 
f.k hhs' tajd u¨ ;=<g oud iS,a lrkq ,nkafka tys § h' 
thska miq tu u¨j, nr uek ldisj, kdñl w.h" Èkh" 
jákdlu" wkql%ñl wxl jeks úia;r uqøKh lrhs' thska 
miq fuu ldis u¨ ksIamdok iud.fï uqødj iys; oejfhka 
iE¥ fmÜáj, wiqrd kej;;a nr ukskq ,nhs' wjidkfha § 
fuu ldis fmÜá nexl= fj; m%jdykh lrkq ,efí'

uqo,a Ndú;hg meñ‚fha ndg¾ l%ufha .eg¨j,ska w;a 
ñ§ug l< W;aidyh ksid h' NdKav uqo,a y÷kajd§fuka 
wk;=re j th blaukska u l%uj;a uqo,a mßyrK l%uhla 
olajd j¾Okh úh' miq ld,hl lvodis uqo,a y÷kd ÿkak 
o w;S;fha isg fï olajd u ldisj,g we;s ;ek wysñ ù 
ke;' oeka ldis ksIamdokh flfrkafka NdKav yqjudrej 
i|yd fhdod.kakd úksuh udOHhla f,iska muKla u 
fkd fõ' ldis Ndú;h ;=< hï hï wjYH;d Wfoid ldis  
tla/ia lrkafkda o ìys ù isá;s' ta iuÕ u" úOdldrfhka 
ldis ksmoùu o isÿ flfrhs' we;af;ka u ldis ksmoùfï 
uQ,sl mrud¾:h jkqfha ixirKh i|yd tla lsÍu h' 
tfy;a ixirKh i|yd fkd jk ldis o ksmofjhs' fï 
yd iïnkaOfhka úuiSug we;s ldrKd o w;s úYd, h' 
ta i|yd fuys bvla ke;' bÈß ,smshlska ta ish¨ lreKq 
idlÉPdjg ,la flfrkq we;'❂

ial=remamq mSvlhlska ldis gxlkh lrk msßila
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úfoaY úksuh fjf<|fmd< 
yd iïnkaê; jHq;amkak 

úfoaY úksuh fjf<|fmd< úúO uqo,a jr®. ñ, ° .ekSu iy úls”u 
i|yd f.da,Sh j jHdma;j we;' b,a¨u yd iemhqu wkqj tla tla uqo,a 
jr®.fha idfmaCI ñ, fuu fjf<|fmd< u.ska ;SrKh fõ' wka;r® cd;sl 
fjf<πï" fiajd yd wdfhdack i|yd ;u rfÜ uqo,a jr®.hg fjkia 
uqo,a jr®.hlska f.ùï yd mshùï is≥ls˙ug is≥jk ksid úfoaY úksuh 
fjf<|fmd< tllg tlla wka;r®cd;sl jYfhka iïnkaO h' tajd 
ikaksfõok yd úoHq;a l%u u.ska o iïnkaO ù we;'

úfoaY úksuh fjf<|fmdf<ys m%Odk .kqfokqlre jkafka jd◊c 
nexl= h' ixpdrlhka f.a isg nyqcd;sl iud.ï olajd jk úúOdldr 
.kqfokqlrefjda fuu fjf<|fmdf<ys fiajh ,n;s' jd◊c nexl=" 
jd◊c iud.ï" uy nexl=" b†˙ /l=ï wruqo,a iy iufmaCIfhda 
wdfhdack l<ukdlrK iud.ï" úfoaY úksuh yqjudre lrkafkda" nexl= 
fkdjk úfoaY úksuh iud.ï" fu f,i úfoaY úksuh fjf<|fmd<g         
iyNd.s fj;s' fudjqyq ksfhdaclfhda (Principals) fyda ksfhda‚;fhda 
(Agents) hk fohdldrfhka u lghq;= lr;s' úfoaY úksuh fjf<kafoda 
wfkl=;a mdr®Yajhka i|yd o .ekSï" úls”ï lr;s' ñ, ° .ekSfï ° yd 
úls”fï ° fuh .kqfokq wdka;slhla ^tkï ,dNhla& we;s j is≥lrkq 
,nk w;r thg wu;r j .dia;=jla fyda fldñia uqo,la o whlrkq 
,nhs' fuhg wu;rj úksuh wkqmd;sl fjkiaùï wOHhkh lrk úfoaY 
úksuh fjf<|fmd< m%OdkSyq ^tkï ksfhdaclfhda& úksuh wkqmd;sl 
ixp,kj,ska ,dN ,eîfï wfmaCIdfjka flá ld,Sk j uqo,a jr®. r|jd 
.ekSu fyda wfmaCIs; wjodkïj,ska wdrCIdùfï mrudr®:fhka fyda
lghq;= lr;s'

úfoaY úksuh fjf<|fmd< b;d ;rÛld¯ jk w;r wdr®œl yd uQ,H 
wr®nqoj, ° yd fjk;a ndysr lreKq u; wkfmaCIs; f,i tajdfha 
fjf<|fmd< ms˙jegqu fjkiaúh yels h' t jeks ;;aa;ajhl ° uQ,H 
n,Od¯yq ^uy nexl=& fndfyda úg úksuh fjf<|fmd<g ue†y;a fj;s' 
úksuh wkqmd;slj, we;sjk wkjYH fláld,Sk WÉpdjpk wvqls¯u 
i|yd uqo,a jr®. úls”fuka fyda ñ,g .ekSfuka Tjqkag úksuh 
wkqmd;sl my< oeóug fyda by< oeóug yels h' ks, ixÑ; fhd∞.ksñka 
fyda cd;Hka;r j ,nd .kakd Kh udr®.fhka fyda we;eï úg úfoaYSh 
uQ,H n,Od¯ka iu. uqo,a jr®. yqjudre jevms<sfj< u.ska fuu .kqfokq 
i|yd wruqo,a imhd.kq ,efí'

úfoaY úksuh fjf<|fmd< cd,h i;s wka; yer ojfia meh 24 uqΩ,af,a 
u l%shd;aul fõ' uQ,H j;alï úYd, f,i .kqfokq jk úfoaY úksuh 
fjf<|fmd< b;d by< øjYS,;djlska hqla; jk w;r wfkl=;a 
ia:djr wd∞hï iys; fjf<|fmd<j,a iu. ii|k úg mgq wdka;rhla 
iys; m%;s,dNj,ska hqla; h' cd;Hka;r mshùï nexl=j (Bank for 
International Settlements, BIS) 2010 wfm%a,a ui ° lrkq ,enq 
ióCIKj,g wkqj f.da,Sh úfoaY úksuh fjf<|fmdf<ys ffoksl 
idudkH ms˙jegqu weu˙ld tlai;a ckmo fvd,r® á%,shk 3'98 la f,i 
.Kka n,d we;' fuu idudkH ffoksl jákdlfuka ishhg 37 la t 
kï we't'c' fvd,r® á%s,shk 1'49 la t;eka (Spot) úksuh .kqfokq jQ 
w;r wfkl=;a ish¨ u .kqfokq jHq;amkak (Derivatives) fjf<| 
.kqfokq úh' tajd w;r we't'c fvd,r® ì,shk 475 la b†˙ .súiqï o 
we't'c fvd,r® ì,shk 1765 la úfoaY úksuh .súiqï yqjudre (Swaps) 
o we't'c fvd,r® ì,shk 43 la uqo,a yqjudre (Currency Swaps) o 
we't'c fvd,r® ì,shk 207 la úl,am yd wfkl=;a .súiqï o fõ' fï 
wkqj úksuh fjf<|fmdf<a úfoaY úksuh jHq;amkak i|yd ;sfnk 
jeo.;alu meye†,s fjhs' fuu ,smsfha m%Odk wruqK jkqfha miq .sh
§igyk¶ l,dmfha §úksuh wkqmd;slh iy úfoaY úksuh fjf<|fmd< 
jHdmd˙l me;slv¶ hk ,smsfhka fmkajd fokq ,enq úfoaY úksuh 
fjf<|fmd< iïnkaê; jHq;amkak ms<sn| j úia;rd;aul j idlÉPd 
ls¯uhs'

úfoaY úksuh iïnkaê; jHq;amkak

jHq;amkak hkq hï NdKavhl" uQ,H j;alul fyda fjk;a úp,Hhl 
wkd.; ñ, fjkiaùïj,ska ,dN ,eîfï wruq◊ka fyda we;súh 
yels wjodkïj,ska wdrCIdùfï wruq◊ka fyda tu NdKavh" j;alu 
fyda úp,Hh tlÛ jQ ñ,lg fyda jákdlulg ñ, ° .ekSug fyda 
úls”ug we;slrkakd whs;sjdislï yd ne£ï we;=<;a .súiqï h' fuu 
whs;sjdislï yd ne£ï we;=<;a .súiqï mek ke.S we;af;a tajdg mdol 
jQ j;alï u; ksid tajd jHq;amkak f,i kï lr ;sfí'  jHq;amkakj,g 
mdol jQ j;alï wkqj tajd fldgia fjf<|fmd< jHq;amkak (Equity 
Derivatives), fmd,S wkqmd;sl jHq;amkak (Interest Rate 
Derivatives), NdKav wdY%s; jHq;amkak (Commodity Derivatives),  
Kh wdY%s; jHq;amkak (Credit Derivatives) yd úfoaY úksuh 

fla ã wdr® msh;s,l 

ikaksfõok fomdr®;fïka;=j
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jHq;amkak (Foreign Exchange Derivatives) hkd° f,i jr®. lr 
we;' t fuka u fjf<|fmd< jHjydrh wkqj jHq;amkak my; oelafjk 
m˙† fldgia 4 g fjkalr olajd we;'

 1' b†˙ .súiqï  (Forward Agreements)
 2' wkd.; .súiqï  (Futures)
 3' ukdm$úl,am .súiqï  (Options)
 4' yqjudre .súiqï  (Swaps) 

fuu jHq;amkak úfoaY úksuh fjf<|fmd< iu. fhfok úg tajd kej; 
my; oelafjk m˙† jr®. l< yels h' 

t kï #-
 1' úfoaY úksuh b†˙ .súiqï (Foreign Exchange Forwards)

 2' úfoaY úksuh wkd.; .súiqï (Foreign Exchange Futures )

 3' úfoaY úksuh yqjudre (Foreign Exchange Swaps)

  4' úfoaY úksuh úl,am$ukdm (Foreign Exchange Options)

cd;Hka;r fjf<|dfï ° wdkhk yd wmkhk NdKavj, ñ, fjkiaùu 
u; fyda wkd.; úksuh wkqmd;sl ixp,k u; ,dN ,eîfï wruq◊ka 
fyda wjodkïj,ska wdrCIdùfï fÉ;kdfjka fyda úfoaY úksuh 
fjf<|fmd< yjq,alrefjda fuu jHq;amkak WmlrK Ndú;d lr;s'

úfoaY úksuh b†˙ .súiqï 

b†˙ úfoaY úksuh .súiqula hkq mdr®Yaj folla w;r ksYaÑ; wkd.; 
†khl ° tla jHjydr uqo,la fjkqfjka fjk;a jHjydr uqo,a jr®.hla
úls”ug fyda ñ, ° .ekSug fyda tlÛ;djla we;slr .ekSuhs' fu 
f,i tlÛ jQ ñ, b†˙ úksuh wkqmd;slh (Forwards Exchange 
Rate) f,i y∫kajkq ,nhs' b†˙ úksuh wkqmd;slh ;SrKh lrkq 
,nkafka wod< j;alu r|jd .ekSfï ms˙jeh iy yqjudre uqo,a foflys 
fmd,S wkqmd;sl mriamrh u; h' w∞< uqo,a jr®. foflys we;s fmd,S 
wkqmd;sl fjki wkqj b†˙ úksuh wkqmd;slh ;SrKh lrkafka 
wêñ,la tl;= ls¯fuka fyda t;eka ñf,ka (Spot Rate, t;eka ñ, 
hkq fjf<|fmd< n,fõ. u.ska ;SrKh jQ úksuh wkqmd;slhhs' fuu 
wkqmd;h hgf;a lrkq ,nk .kqfokq Wm˙u jYfhka jHdmd˙l †k 
folla ;=< ° fíreï l< hq;= h& jÜgula wvqls¯fuks' W∞yrKhla f,i 
wefu˙ldkq fvd,rhg idfmaCI j foaYSh uqof,a uQr®; fmd,S wkqmd;slh 
wvq kï foaYSh uqo,aj,g idfmaCI j wefu˙ldkq fvd,r® i|yd b†˙ 
wkqmd;slh ;SrKh lrkq ,nkafka wêñ,la tl;= ls¯fuks' fu fia 
lrkafka .súiqï ld, m˙Éf√oh ;=< ° fvd,r®j,g ,eìh hq;= kshu 
fmd,sh foaYSh uqo,aj,g ,eìh hq;= kshu fmd,shg jeä ksid foaYSh 
uqo,aj,g f.jk wvq fmd,sh i|yd jka†hla f.ùu i|yd h ^kHdh 
igyk n,kak&'

fl fia jqj o b†˙ wkqmd;slh ;SrKh ùu i|yd rgj,a w;r fmd,S 
wdka;rh muKla fkdj wdr®œlhkays we;s wúksYaÑ;;dj" úksuh 

fjf<|fmd< WÉpdjpk" yqjudre ms˙jeh" m˙md,k yd .kqfokq úhoï" 
.kqfokqlrejkaf.a úYajikSh;ajh iy fjf<|fmd< wjodkï hkd†h o 
n,mdkafka h'

wkd.;fha ° wys;lr f,i ñ, fjkiaùfuka we;súh yels wjodku 
wdjrKh ls¯u i|yd wdfhdaclfhda b†˙ .súiqï fhdod.ks;s' fl fia jqj 
o úfoaY úksuh fjf<|fmd< ñ, ^úksuh wkqmd;slh& l=uk †idjlg 
fjkia jQj o b†˙ .súiqu l,a msfrk †kfha ° .súi.;a ñ,g .kqfokqj 
is≥ l< hq;= h' ta wkqj b†˙ fjf<| .súiqfï ,dNh fyda mdvqj fyda 
r|d mj;skafka .súiqu l%shd;aul jk †kfha ° fjf<|fmdf<a l%shd;aul 
j mj;sk ñ, wkqjhs' W∞yrKhla f,i wdkhklrejl= we't'c fvd,r® 
,CIhla fvd,r® 1 la remsh,a 112 lg ñ, ° .ekSfï udi 3 l b†˙ 
.súiqulg t<Uqfka hehs is;uq' udi 3 lg miq .súiqu l%shd;aul lrk 

foaYSh yd úfoaYSh fmd,S wkqmd;slh iudk úg"

  rd = rf

foaYSh fmd,S wkqmd;slhg jvd úfoaYSh fmd,S wkqmd;slh 
jeä jk úg b†˙ úksuh wkqmd;slh ;SrKh jkafka wê 
ñ,la tl;=ùfuks'

  (1+rd ) =    S (1+rf )
       F

 F = S  (1+rf )  
   (1+rd )
fuys"

 F  -  b†˙ úksuh wkqmd;slh 

 S  -  t;eka fjf<|fmd< úksuh wkqmd;slh  

 rd  -  foaYSh fmd,s wkqmd;slh 

 rf  -  úfoaYSh fmd,s wkqmd;slh

ksoiqk # S -  t'c' fvd,rhg remsh,a 100$-

 rd = 6% rf = 10% kï"

túg"  F  =  100 (1+0.1)

          
(1+0.06)

 = 103.77

tl;= jQ wê ñ, remsh,a 3'77 ls'

kHdh igyk (
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úg úksuh wkqmd;slh  fvd,r® 1 remsh,a 113 la jqjfyd;a wdkhklre 
remsh,a ,CIhl ,dNhla ,nk w;r hï f,ilska udi 3 lg miq 
fjf<|fmd< l%shd;aul úksuh wkqmd;slh .súiqug t<ô †kfha ;snq 
uqo,g jvd w;sm%udKh jqjfyd;a ^foaYSh uqof,a w.h by< hdu& 
wdkhklreg .súiqu l%shd;aul ls¯ug is≥ùu ksid fjf<|fmd< ñ,g 
jvd jeä ñ,la .súiqï.; wdh;khg f.ùug is≥ùfuka wjdishla is≥ 
fõ' 

úfoaY úksuh b†˙ .súiqï fndfyda ≥rg wdkhk yd wmkhklrejkag 
m%fhdackj;a h' tfy;a by; lS f,i wkd.; †khl ° úksuh 
wkqmd;slfha ixp,k ms<sn| ksYaÑ; mqfrdal;khla l< fkdyels neúka 
fuu .súiqïj,g t<fUkakka hï wjodkula oe˙h hq;= h' fndfyda b†˙ 
.súiqï wjqreoaolg wvq ld,hla i|yd jQ tajd h' fuu .súiqïj, m%udK" 
ñ, .Kka yd ld,h mdr®Yajhka f.a tlÛ;djh wkqj .e,fmk m˙† 
ilia lr .; yels h' uqo,a .,dhdfï wjia:dj tajd Ndr°fï ° is≥ 
fõ' ;j o fuu .súiqï i|yd oaú;shsl fjf<|fmd<la fkdue;s w;r 
wdka;sl wjYH;d mj;ajd .ekSu;a yd ksIaldYK wdh;k l%shdj,shlg 
we;=<;a fkdjk neúka we;sjk wjodku ta ta rgj, kshduk rduqj yd 
kS;s moaO;Skaf.ka wdrCId ù we;'

úfoaY úksuh wkd.; .súiqï 

uQ,H wkd.; .kqfokqjla hkq lsishï ksYaÑ; uQ,H WmlrK iïu; 
m%udKhla wkd.; †khl ° .súi.;a ñ,lg úls”ug fyda ñ,g 
.ekSug fyda we;s lr.kakd .súiquls' fuu .súiqïj, mdr®Yaj folg u 
ne£ï we;' ñ, ° .kakd ñ, f.úh hq;= w;r úl=Kkakd j;alu fyda 
NdKavh fyda Ndr†h hq;= h' fuu .súiqï fndfyduhla fjf<πï lrkafka 
yqjudre mokï fjf<|fmd<j, h'

fï ksid wkd.; .súiqï b†˙ .súiqï fuka fkdj fldkafoaisj,ska hqla; 
h' tajd mdr®Yajhkag idlÉPd u.ska fjkial< fkdyels w;r fïjd 
iïu; m%ñ;s iy m%udKj,ska hqla; h' úfoaY uqo,a i|yd fuka u r;arka" 
NdKav" jdfka" fldgia ñ," or®Yl" fmd,S wkqmd;sl hkd†h i|yd o fuu 
.súiqï mj;S' fuu .súiqï iq/l=ï yqjudrej, .kqfokqjk w;r tu 
.súiqïj,g mokï jk whs;u iy ñ, .Kka le|jk wdldrh tla tla 
iq/l=ï yqjudrefõ m%isoaêhg m;a lrhs' fjf<| mdr®Yaj úiska iq/l=ï
yqjudrefjys .sKqula újD; fldg wdka;sl wjYH;d mj;ajdf.k hd hq;= 
h' fuu wdka;sl mj;ajdf.k hkq ,nkqfha wjodkï wdjrKh ls¯fï 
uq,dY%hla jYfhks'

ish¨ u .súiqï ksYaldIK wdh;khla yryd mshùï is≥jk neúka 
wjodkï i|yd wdjrKhla iys; h' wkd.; .súiqïj,g oaú;shsl 
fjf<|fmd<la mj;sk w;r wkd.; .súiqï fjf<πfuys ,dNh$M,∞j 
;SrKh jkafka wkd.; fjf<|fmdf<a ñ, iy i;H fjf<|fmdf<a ñ, 
w;r we;s fjki wkqjhs' 

úfoaY úksuh yqjudre .súiqï 

hï jHjydr uqo,la" uQ,H iq/l=ula fyda Kh wruqo,la fjk;a jHjydr 
uqo,la" fjk;a iq/l=ula fyda Kh wruqo,la iu. yqjudre .súiqulg 

t<eöula fu u.ska is≥ fõ' W∞yrKhla f,i hï Kh wruqo,la tys uq,a 
uqo, iy thg w∞< fmd,sh o we;=,;a j ta yd iudk ne|Sïj,ska hq;a 
j.lSïj,ska hq;a fjk;a jHjydr uqo,la iuÛ yqjudre ls¯ug tlÛjk 
.súiqula Kh wruqo,a yqjudre .súiquls' uqo,a jr®. yqjudre we;sjkafka 
mdr®Yaj folla uqo,a jr®. follska f.k we;s tl iudk Kh tu Khg 
w∞< fmd,S j.lSï o iys;j yqjudre lr.ekSug .súi.kakd úg ° h'

hï úfoaY jHjydr uqo,a iïnkaOfhka jQ fu jeks yqjudre .súiqï úfoaY 
úksuh jHq;amkak w;r olakg ,efnk jHq;amkak jr®. f,i olakg 
,enqk o rgj,a w;r uy nexl=j, is≥jk øjYS,;d yqjudrej,ska fïjd 
fjkia fõ' 

úfoaY úksuh ukdm$úl,am .súiqï 

úl,am .súiqï o tlÛ jQ ñ,lg wkd.;fha ° hï j;alula ñ, °A 
.ekSug fyda úls”ug fyda tlÛjk .súiqï h' kuq;a by; lS wkd.; 
.súiqï fuka fïjd iuñ;sl m%;s,dN fyda wjodkïj,ska hqla; fkdfõ' 
úl,am .súiqula wkqj ñ,g .kafka whs;shla ñi ne£ula fkd fõ' ta 
wkqj úl,amh i|yd l=ula l< hq;= o hkak t kï th l%shd;aul ls¯u" 
úls”u fyda wfydais ùug bv ye¯u ;SrKh ls¯fï ksoyi .eKqïlreg 
ysñ fõ' .eKqïlre l=uk ;SrKhla .;a; o úl=Kqïlre tys .eKqï ñ, 
;nd.kshs'

uqo,a jr®. iy uQ,H WmlrK fndfyduhla ^t kï ysñlï" fldgia ñ, 
.Kka" fldgia or®Yl" wkd.; .kqfokq" fmd,S wkqmd;sl" NdKv ñ, 
hkd†h& i|yd úúO úl,am .súiqï jHq;amkak fjf<|fmd< ;=< oelsh 
yels h' úl,am ñ, ° .ekSu ksid wkd.; †khl ° .súi.;a ld,hla 
fjkqfjka ksYaÑ; fmd,S wkqmd;slhlg Khg °fï fyda Kh .ekSfï 
fyda NdKavhla ñ, iïnkaOfhka kï ksYaÑ; ñ,lg wkd.; †khl ° 
tu NdKav ñ, ° .ekSfï fyda úls”fï fyda úfoaY uqo,a iïnkaOfhka 
kï tlÛ jQ úksuh wkqmd;hka hgf;a uqo,a jr®. ñ,g .ekSfï fyda 
úls”fï whs;shla ,efí'

fuu úl,am .súiqï m%fhdackj;a jkafka fjf<πï lrk NdKav" iq/l=ï 
fyda úksuh .kqfokq ms<sn| ,eîï fyda f.ùïj, ld,h;a m%udKh;a 
wúksYaÑ; jk úg ° h' t fuka u" tu .kqfokq wdY%fhka we;súh yels 
wjodkïj,ska wdrCId ùu i|yd o úl,am .súiqï m%fhdackj;a fõ'

ta wkqj úl,am .súiqula l,a msfrk †k fyda Bg m%:u th l%shd;aul 
ls¯fï fyda fkd ls¯fï whs;sh úl,amh ñ, ° .kakdg ,efnk w;r ta 
fjkqfjka úl,amfha ñ, .súiqu ñ, ° .kakd úiska úl,amh ,shkakd 
ke;fyd;a úl=Kqïlreg f.úh hq;= h' fï wkqj úl,amhla ñ, ° 
.kakd úg ° tajd .eKqï úl,am (Call Option) yd úls”fï ° úl=Kqï 
úl,am (Put Option) f,i y∫kajk w;r .súiqu l,a msfrk f;la 
´kE u fõ,djl .súiqu l%shd;aul ls¯ug ukdmh ,efnk .súiqï 
wefu˙lka úl,am f,i ye¢kafjk w;r .súiqu l,a msfrk †kfha ° 
muKla .súiqu l%shd;aul ls¯ug ukdmh ,efnk .súiqï hqfrdamSh úl,am 
f,i o ye¢kafjhs' fuu úl,amj,g iïnkaO j;alïj, mj;akd ñ,$ 
fjf<|fmd< ñ, (Current Price/ Market Price) yd l%shd;aul 
ñ, fyda lemqï ñ, (Exercise Price/ Strike Price) w;r fjki 
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úl,amj, ffkir®.sl w.h f,i ye¢kafõ' úl,amfha ñ, yd 
ffkir®.sl w.h w;r fjki ld, w.h (Time Value) f,i 
ye¢kafõ' hï úl,amhl ,dN iys; nj (In the Money), 
mdvq iys; nj (Out of the Money) fyda iu ñ, (At 
the Money) hkak úl,amfha fjf<|fmd< mj;sk oeka ñ, 
yd lemqï ñf,a fjkiska meye†,s lrhs' t fuka u úl,amhl 
fjf<|fmd< ñ, ^wdY%s; ñ,& fjkiaùu ksid úl,amfha ñ, 
jeäùug we;s yelshdj fjkqfjka .eKqïlrejl= ffkir®.sl
w.hg jeäfhka f.ùug iq∞kï wu;r .Kk ld, w.h u.ska 
meye†,s lrhs' hï úl,am .súiqula m˙K; ùug ;sfnk ld,h 
wkqj tys ld, w.h ;SrKh fõ' 

fjf<|fmd< wúksYaÑ;;d iy ñ, fjkiaùï u.ska we;súh yels 
wjodkï wju lr .ekSu i|yd o b†˙ /l=ï (Hedging) f,i 
úl,am ñ, ° .ekSug wdfhdaclhka fm<fUkq we;'

fu jeks úl,am w;r ñ, Wv;a;su (Caps),  fmd,S wkqmd;sl 
Wv;a;su (Interest Rate Caps),  ñ, hg;a;su (Floors) fyda 
fmd,S wkqmd;sl hg;a;su (Interest Rate Floor) iy fohsu  
(Collars) jeks úl,am j;auka jHq;amkak fjf<|fmdf<ys nyq, j Ndú; 
fõ' 

ñ, Wv;a;su (Caps) úl,am 

ñ, Wv;a;su úl,amhla hkq hïlsis NdKavhl" fmd,S f.ùul fyda 
úksuh wkqmd;slhl hï Wm˙u ñ, iSudjla ms<sn| .súiqulg t<eöuhs' 
fjf<|fmdf<a NdKavj, ñ, .Kka by<hdfï m%jk;d wOHhk lrk 
fjf<∫ka fu jeks ñ, Wv;a;su úl,am .súiqïj,g t<fUkq oelsh yels 
h' f;,a ñ, .Kka ms<sn| ñ, Wv;a;su (Oil Price Cap) .súiqula  t 
jeks úl,amhlg W∞yrKls' fu jeks .súiqïj, ° .súiqug t<fUk 
mdr®Yaj ksIamdolhdf.ka fjkia úh yels h' 

W∞yrKhla f,i b†˙ udi 3 lg f;,a ñ, Wv;a;suhla ms<sn|j 
nexl=jla iuÛ .súiqulg t<fUk f;,a wdkhk lrkakl= f;,a 
ner,hla i|yd tlai;a ckmo fvd,r® 100 l Wv;a;suhla udihlg 
f;,a ner,a 100"000 la fjkqfjka ,nd.kafka hehs is;uq' t úg .súiqu 
,shkakd úiska úl,amfha ñ, f,i hï jd˙lhla .súiqug we;=,;a 
lrkq we;' by; lS f,i f;,a ñ, Wv;a;su úl,amhla ñ, ° .;a miq 
rEm igyfka olajd we;s m˙† fmnrjd˙ udih ;=< idudkH f;,a ñ, 
we't'c' fvd,r® 105 olajd by< .shfyd;a .súiqï .; nexl=j úiska 
ñ, Wv;a;suh jQ we't'c' fvd,r® 100 jvd jeä jQ uqof,a w.h ^t 
kï" we't'c' fvd,r® 5 x 100,000 we't'c' 500,000 uqo,la& úl,amh 
,nd.;a .eKqïlreg f.úh hq;= h' wfkla w;g rEm igyfka olajk 
m˙† ckjd˙ udifha ° idudkH f;,a ñ, we't'c' fvd,r® 96 jeks 
w.hl mej;sh fyd;a .eKqïlreg .súiqu l%shd;aul ls¯ug wjYH 
fkdfõ' ula ksid o h;a Tyqg fjf<|fmd< ñ, hgf;a f;,a wdkhkh 
l< yels neúks' t fuka u  .súiqï.; ld,h ;=< ° f;,a ñ, †.g u 
ñ, Wv;a;suhg jvd my< jegqk fyd;a wdkhklreg fjf<|fmd< ñ, 
hgf;a f;,a wdkhkh l< yels h' fuys ° wdkhklre úiska .súiqug 
t<eUqk nexl=jg f.jk ,o jd˙l uqo, Tyqg is≥jk mdvqjhs' 

hg;a;su (Floor) úl,am

ñ, .Kka ms<sn| my< iSud we;=<;a tlÛ;d hg;a;su .súiqï jYfhka 
ye¢ka fõ' fmd,S wkqmd;sl" úksuh wkqmd;sl" NdKav ñ, ms<sn| my< 
iSud i|yd jk .súiqï fï hgf;a oelaúh yels h' fuu .súiqïj, ° 
is≥jkafka .súiqï .; ñ,g jvd ñ, wvq jqjfyd;a tu ñf,a fjki 
úl,am .ekqïlreg f.ùug is≥ùuhs' 

W∞yrKhla f,i f;,a imhkakl= b†˙ udi 3 la i|yd hg;a;suh 
we't'c' fvd,r® 90 jQ úl,am .súiqula uQ,H wdh;khlska ñ, ° .;af;a 
hehs is;uq' t jeks .súiqula hgf;a fjf<|fmd< f;,a ñ, we't'c' fvd,r® 
90 g wvqjqjfyd;a tu hg;a;su úl,amh ñ, ° .;a mqoa.,hdg tu 
úl,am ñf,a fjki ,nd.; yels h' rEm igyfka oelafjk m˙† udr®;= 
udifha ° fjf<|fmdf<a f;,a ñ, we't'c' fvd,r® 90 g jvd wvq ù we;s 
neúka tu ñf,a fjki Tyqg ,nd.; yels h' ckjd˙ yd fmnrjd˙ udi 
i|yd úl,amh l%shd;aul ls¯fï wjYH;djla fkdue;s w;r tu ld,h 
;=< ° Tyq fjf<|fmd< ñ, hgf;a f;,a imhkq ,nhs'

fohsu (Collar) úl,am

fohsuhla hkq Wv;a;su iy hg;a;su foflys ixl,khls' fïjd fmd,S 
wkqmd;sl fyda NdKav ñ, .Kka wd†h fyda i|yd fhd∞.; yels  h' 

W∞yrK f,i f;,a wdkhklrejl= f;,a ñ, .Kka ms<sn|j .súiqï 
ms˙jehla ke;s (Zero Cost) udi ;=kl fohsuhla .;af;a hehs is;uq' 
rEmigyfka olajd we;s m˙† tys ñ, Wv;a;suh we't'c' fvd,r® 100 la 
o ñ, hg;a;suh we't'c' fvd,r® 90 la o kï hï f,ilska fjf<|fmdf<a 
f;,a ñ, b†˙ udi ;=k we;=,; we't'c' fvd,r® 100 g jvd jeä 
jqjfyd;a tu ñf,a jeä jQ fjki .súiqï.; nexl=j úiska fohsuh 
.;a wdfhdaclhdg f.úh hq;= h' hï f,ilska fjf<|fmdf<a f;,a ñ, 
hg;a;suhg ^we't'c' fvd,r® 90& my< .sh fyd;a tu w.hg jvd wvq jQ 
ñ, .súiqu .;a f;,a wdkhklre úiska nexl=jg f.úh hq;= h'

rEmigyk 
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jHq;amkakj, m%fhdack

wdfhdaclhkag ;u wdfhdack fjkia ls¯fï yelshdjla jHq;amkak ksid 
we;s fõ' uQ,H wdh;k nyqcd;sl iud.ï úúO uqo,a jr®.j,ska is≥lr 
we;s wdfhdack uqo,a jr®.j, ñ, fjkiaùïj,g wkqj yd ;u wdfhdack 
l<fò we;s jHq;amkak fyda tajdg mdol jq j;alïj, wdlr®I”hNdjh 
ms<sn| we;s jk fjkialï wkqj j˙kajr wdfhdack fjkia lrkq we;' 
jHq;amkak fkd ;snqfka kï Tjqkag ;u wdfhdack l<U fjkia l< yels 
tl u ia:dkh jkafka uqo,a fjf<|fmd<hs'

jHq;amkak fjf<|fmd< ñ, wkdjrK fjf<|fmd< yeáhg lghq;= 
lrhs' wdfhdaclhka jHq;amkak ;u wdfhdack l<Ug we;=,;a lr .kafka 
fjf<|fmd< wkd.; ñ, ixp,kj,ska ,dN ,eîug fyda wjodkïj,ska 
wdrCId ùu i|yd h' W∞yrKhla f,i b†˙fha ° úksuh wkqmd;slj, 
ixp,k wfmaCId lrk wdkhklrejka fyda wmkhklrejka b†˙ 
.súiqïj,g t<fUkq ,nkafka úksuh wkqmd;sl ixp,kj,ska ,dN 
,eîug fyda wjodkïj,ska wdrCId ùug h' 

b†˙ úksuh wkqmd;sl wkd.;fha ° we;súh yels ;eka wkqmd;slh 
ms<sn| mQr®K m%;sìïnhla fkdjqk;a wkd.;fha ° we;súh yels 
;eka wkqmd;slh ms<sn| ix«jla ,nd fohs' t fuka u fndr f;,a 
wdkhklrejl= fjf<|fmd< f;,a ñ, Wmk;Ska wOHhkh lr 
fndrf;,a ms<sn| we;slr.kakd úl,am .súiqï u.ska wkd.; f;,a ñ, 
ms<sn| ix« fjf<|fmd<g ,ndfohs' fï ksid jHq;amkak fjf<|fmd< 

ñ, wkdjrK fjf<|fmd< f,i lghq;= lr uqo,a fjf<|fmd<g ix« 
iemhSug bv we;'

jHq;amkak fjf<|fmd< wdfhdaclhkag wjodkï wdjrKh ls¯fï
udOHhla imhhs' úfYaIfhka b†˙ /l=ï WmlrK (Hedging 
Instruments) fjf<|fmdf<a ñ, fjkialïj,ska we;súh yels 
n,mEu yels;dla ≥rg bj;a ls¯ug fhd∞.kS' fndfyda b†˙ .súiqï 
o ñ, fjkialï ksid we;súh yels wj∞kï wdjrKh ls¯fï 
Wmdhka f,i fhd∞.kS' tfy;a iuyr wdfhd aclhka wj∞kï 
orñka wêl ,dN ,eîfï mrudr®:fhka lghq;= lrk yd †.= 
ld,Sk msysgqï .ksñka j;alï úYd, f,i ord isáñka ;u m%;s,dN 
by< oeóug lghq;= ls¯u o jHq;amkak fjf<|dfï oelsh yels h'

uQ,H fjf<|fmd< wdh;ksl rduqj †hqKqúula o jHq;amkak fjf<|du 
ksid is≥ fõ' jHq;amkak fjf<| .kqfokq i|yd ixúê; yd b;d †hqKq 
uQ,H wdh;k moaO;shla wjYH h' ;erõldr wdh;k" ksYaldIk wdh;k" 
.nvd myiqlï" fjf<| .sKqï mj;ajd .ekSu yd m˙.Kl ;dCIKh 
iys; jQ l%shd moaO;sh fï i|yd wjYH fõ' fï ksid uQ,H fjf<|fmd< 
f.da,ShlrKh ùu;a kfjda;amdokj,g fhduqùu;a oelsh yels h'

fuhg wu;rj fjf<|fmd< ñ, wdka;sl wvqùu" j;alï m%;Hd.Kkh" 
nexl= Kh myiqlï †hqKqùu" fjf<|fmd< ms˙jegqu by<hdu" úfoaYSh 
wdfhdack jr®Okh ùu hkd° idOl o jHq;amkak fjf<|du ksid w;am;a 
lr yels jdis fjhs' ❂

 

miq.sh jif¾ cqks 11 jeks od wNdjm%dm a; jQ             
fkdauka uelaf¾ ^Norman Macrae& ì%;dkHfha isá b;d 
iqm%isoaO wd¾Ól úoHd{fhls' ckudOHfõÈfhla iy 
.%ka: l¾;Djrfhla f,iska o Tyq kula Èkdf.k
isáfha h' 1949 j¾Ifha § uelaf¾ The Economist
iÕrdjg iïnkaO úh' thska jir 39 lg miq - 1988 
§" Tyq úY%du ,nk úg tys Wm l¾;Djrfhla jYfhka
lghq;= lrñka isáfha h' 

Tyq j w.h flÍ we;af;a wkd.;h ÿgq flkl=ka f,ig 
yd wd¾Ól úoHd úIhh lafIa;%hg wjYH flfrk 
kj joka ksmo jQ flkl= f,isks' Stagflation ^b,a¨fï 
wkqrEmS j¾Okhla rys; WoaOukh&" Intrapreneurship
^oejeka; wdh;khj, fiajlhka ;=< mj;akd 
jHjidhl;ajh&" Privatisation ^mqoa.,sllrKh& iy 
Eurocrat ^hqfrdamd ix.ï uQ,ia:dkfha isák mßmd,k 
ks,OdÍka& hk mdßNdIsl jpk Tyq f.a ksmehqï'

wm bÈßhg hk úg NdIdj o ta yd iuÕ u j¾Okh 
úh hq;= h' kjuq foa w¾:dkaú; j mejiSug kj jpk 
ksmoúh hq;= fõ' fu jr —igyk˜ ta i|yd jk uq,a 
mshjrla ;nd we;' ta" uQ,H jHq;amkak i|yd fhdod.; 
yels kj joka ;=kla ;ekSfuka' fï joka ;=k ksmojd 
we;af;a bÈß /l=ï ^Hedging& wdY%s; lreKq úia;r 
lsÍu i|yd uE;l § Ndú;hg wd bx.%Sis fhÿïj,g 
m¾hdh jYfhka' ta jpk ;=k jkafka Cap" Floor yd 
Collar h'

Cap hkafkka lshefjkafka by< iSudjls' t kï Wv;a 
buls' wms thg Wv;a;suh hehs lshuq'

ta wkqj u hñka Floor hkak i|yd hg;a;suh hehs lshuq'

Collar hehs lshk úg thska woyia lrkafka Wv;a;sula 
yd hg;a;sulska iSud jkakls' t kï fo buls' ta ksid 
wms thg fohsuh hehs lshuq' ❂

- ixialdrl

kj joka ;kuq


