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—igyk˜ iÕrdfjys m<jk woyia  ta ta f,aLlhka f.a woyia ñi Y%S ,xld uy nexl=fõ woyia fkdúh yels h'

f;jirlg fmr mek keÕ=Kq f.da,Sh wd¾Ól w¾nqoh úiska 
f,dal jHdma; wêldrhla ork Kh fY%a‚.; lsÍï wdh;k 
;=fkys hy Ndú;h m%Yak flß‚' Wm m%uqL Kh w¾nqohg 
j.lsj hq;= uQ,sl u md¾Yajhla jYfhka ta wdh;kj,g 
jro megú‚' Tjqka l< jro f,iska i|yka jQfha wê 
wjodkï iys; Wm m%uqL Kh i|yd by< fY%a‚ ,nd§u 
uÕska wdfhdaclhka fkd uÕ hejQ nj h' uE; ld,fha §" tu 
wdh;k úiska PIGS rgj, ^mD;=.d,h" wh¾,ka;h" .%Sish 
iy iamd[a[h& Kh fY%a‚ my; fy<Su ksid tu rdcHhka 
w¾nqohlg fhduq l< njg o fpdaokdjla fjhs' tu rgj,g 
tfrys j keÕ+ ìhika iSkq yçka f.da,Sh uQ,H w¾nqofha ienE 
fya;=ldrlhd ieÕ jQ njg o jro wka wh u; Æ njg o 
tu fpdaokdfjka lshefjhs' oeka hQfrda l,dmh u w¾nqohlg 
fy<d we;' fuu miqìu ;=< Kh fY%a‚.; lsÍfï wdh;kj, 
l%shdldß;ajh m%Yak flÍ we;' tu wdh;k ms<sn| lreKq 
we;=<;a úia;rd;aul ,smshla fu jr —igyk˜ ;=<ska Tn 
fj; f.k tkafka t jka jd;djrKhla mj;sk w;r;=r 
h' t fyhska" tu úuiqfuys ldf,daÑ; nj iïnkaOfhka 
.eg¨jla fkd fõ'

Kh fY%a‚.; lsÍfï wdh;k uQ,H fjf<|fmd<g msúisfha 
tys l%shdldß;ajh myiq lrùfï yd Yla;su;a lrùfï 
ld¾hhNdrh Wr u; r|jdf.k h' úisjk ishji wdrïNfha 
§ Tjqyq ta ld¾hh uekeúka bgq l<y' tfy;a" bkslaì;s j 
wd¾Ól wjmd;h úiska f,dal wd¾Ólh NS;shg m;a lrk 
f;la Tjqka flfrys jQ b,a¨u ksYaÑ; yd m%udKj;a tlla 
fkdú‚' fojk f,dal hqoaOfhka miq j úhelS .sh o 1970 
ka wk;=re j rka iïu;h w;ayeÍfuka miq f,dal wd¾Ólh 
le<öï iy.; udj;lg fhduqùu ksid Kh fY%a‚.; lsÍfï 
wdh;kj,g kej;;a fyd| l,la Wodúh' fuu lreK úiska 

;yjqre lrkq ,nk wñysß i;Hh jkafka fY%a‚.; lsÍfï 
wdh;k w¾nqo u; hefmk nj h'

thg wu;r j" oekg rclrk Kh fY%a‚.; lsÍfï 
wdh;kj, wêldÍ n,h o tu wdh;k tl u tl rgla 
flakaø lrf.k l%shd;aul ùu o m%Yak flÍ we;' úfYaIfhka 
u" tu wdh;k jev lrkafka f,dj f,dl= u Kh.e;shd jk 
wefußld tlai;a ckmofha msysgqjd we;s wdh;k jYfhks' 
fuu tal flakaø.; Kh we.ehSï l%shdoduh fjkia úh hq;= 
o@ Kh we.ehSu .kakdf.ka fokakdg ú;eka úh hq;= o@ 
fï" wo jk úg f.da,Sh uQ,H fjf<|fmd< ixjdo flfrk 
lreKqj,ska bÈßfhka u we;s tajd fjhs'

fl fia fj;;a" Kh fY%a‚.; lsÍfï wdh;kj,ska bgq flfrk 
fmdÿ fufyh lsis f,ilska fyda wj;lafiare l< yels fkd 
fõ' tu wdh;k fkdjkakg f.da,Sh uQ,H fjf<|fmd< fu 
;rï iqug wdldrhlska l%shd;aul fkd ùug bv ;snq‚' Tjqka 
fkdue;s úfgl § uQ,H fjf<|fmdf<ys msßjeh o b;d wêl 
tlla fjhs' ta ish,af,ys m%;sM,h jkq we;af;a b;d miq.dó 
wd¾Ól M,hla f,dalhg fYaI ùu h' t neúka" Kh fY%a‚.; 
lsÍfï wdh;kj, odhl;ajh w.h lsÍu lsis f,ilska fyda 
fkd l< hq;a;la fkd fõ'

t neúka wo ojfia l;dnyg ,laúh hq;af;a tu wdh;kj, 
meje;au fkd fõ' mj;sk wvq ¨yq~qlï u.yrjd f.k tajd 
bÈßhg l%shd;aul úh hq;af;a ljrdldrhlska o hkak h' 
fu jr —igyk˜ m< fldg we;s ,smsfhka tu lreKq ish,a, 
ieflúka kuq;a idlÉPdjg ,la lrhs' t uÕska wm f.a 
mdGlhkag o f.da,Sh jYfhka flfrk ixjdohlg odhlùfï 
wjia:dj ysñjk nj wms úYajdi lruq'

úi÷ula o@ .eg¨jla o@ 
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f,dal uQ,H iy wd¾Ól w¾nqoh  18
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rgl wd¾Ól l%shdldß;ajh ld¾hlaIu j mj;ajd .ekSu 
i|yd wdfhdackhg Èßfok" wd¾Ól j¾Okhg Wr Èh 
yels Yla;su;a uQ,H moaO;shla ;sîu w;HjYH h' uQ,H 
wxYh hkq úúOdldr wdh;kj,ska iy tajd úiska imhk 
fiajdj,ska f.dv keÕ=Kq tlls' Kh$ iq/l=ï hkq uQ,H 
wxYh yd neÿKq uQ,sl u wx.hhs' Kh iy wdfhdackh 
w;r we;af;a ukd iyiïnkaO;djls' ´kE u wd¾Ólhla 
mqnqÿjk m%Odk;u wd¾Ól fuj,u wdfhdackh h' 
wdfhdackh jeä lsÍu ;=<ska wd¾Ólfha iudydr b,a¨u 
jeälr cd;sl wdodhu by< kxjd .ekSu l=uk rgl jqj 
o uQ,sl u wd¾Ól Wml%uh fjhs' th iM, lr.ekSug 
kï" Yla;su;a iy ld¾hlaIu uQ,H moaO;shla meje;sh 
hq;= w;r th ukd ia:dhs;djlska mj;ajd .; hq;= h' uQ,H 
lafIa;%fha w¾nqo je<elaùu;a hym;a nexl= moaO;shla 
mj;ajdf.k hdu;a Wfoid ta ms<sn| .kqfokqlrejka f.a 
úYajdih ;yjqre lrk jevms<sfj,la ;sìh hq;= h' ta 
i|yd uy nexl= m%uqL uQ,H kshduk wdh;k úiska wmuK 
fjfyila orkq ,nhs' fl fia fj;;a" uQ,H kshduk
wdh;kj, n, m%foaY ta ta rgj,g iy l,dmj,g iSud 
fjhs' uQ,H wdh;k fj;ska fiajd ,nkafka mqoa.,hska iy 
iud.ï muKla fkd fõ' rdcHfhda o uQ,H fiajd m;d 
fjf<|fmd<g meñfK;s' fï ksid" uQ,H wxYfha ish¨
md¾Y ajlrejk a wdjrKh flfrk k sÍl aIK yd 
jd¾;dlrK jevms<sfj,la o mj;ajdf.k hd hq;= h' 
f,dj úisÍ mj;akd Kh fY%a‚.; lsÍfï wdh;k ^Credit 
Rating Agencies& úiska bgq lrkafka tu fiajh hs' fuu 
,smsfhka Kh fY%a‚.; lsÍfï wdh;k ms<sn|j;a tajdfhys 
ld¾hNdrh ms<sn|j;a ieflúka lreKq úuid nef,a'

Kh fY%a‚.; lsÍfï l%shdoduh

uQ,H fjf<|fmdf<ys we;s m%Odk fmf<a ysÕ tall ;u 
m%d.aOk wjYH;d imqrd.ekSug wkq.ukh lrkakd 
jQ l%u folla fjhs' fldgia m%d.aOkh tla l%uhls' 
úúOdldr uQ,dY%j,ska ,nd .kakd Kh wfkla l%uh hs' 

wdfhdaclhkaf.ka Rcqj u ,nd.kakd fldgia m%d.aOkh 
idudkHfhka iud.u mj;sk f;la u wdmiq f.ùula 
isÿ fkd fõ' tys § wdfhdað; iud.fï fyda jHdmD;sfha 
fyda ish¨ wjodkï fldgialrejka úiska u orkq ,nhs' 
ta i|yd m%;s,dN f,i ,dNdxY f.ùu isÿ flf¾' kuq;a 
iud.ula fyda lsishï jHdmD;shla fyda úiska ,nd .kakd 
fláld,Sk$ È.=ld,Sk Khla ms<sn| j.lSu thg 
yd;amiska u fjkia mokula u; /£ mj;shs' ,nd .kakd 
Kh .súiqï.; jQ mßÈ wod< ld,h ;=< ksh; jYfhka u 
f.ùug isÿ fõ' Kh we.ehSfï § isÿ flfrkqfha tu Kh 
iïmQ¾Kfhka yd ld,Sk j wdmiq f.ùfï yelshdj ms<sn| 
j lsishï ;lafiarejla lsÍu h' t kï" Kh fY%a‚hla 
úiska hïlsis Kh WmlrKhl fyda Kh .ekqïlrejl= 
f.a Kh wdmiq f.ùu ms<sn| úYajikSh;ajh fyda wjodku 
fyda f.kyer olajhs' wdh;k ms<sn| j o wdh;k úiska 
fyda rgj,a úiska fyda ksl=;a lrkq ,nk Kh WmlrK 
i|yd o Kh fY%a‚.; lsÍï isÿlrkq ,nhs' 

Khlre f.a jHdmdßl yd uQ,H f;dr;=re mokïlrf.k 
Kh fY% a‚h ;SrKh flfrhs' Kh we.ehSï ir, 
ixfla;j,ska oelafjhs' fuu ixfla; i|yd bx.%Sis 
fydaäfha wlaIr Ndú;d lrk w;r tajd myiqfjka 
wdfhdaclhkag .%yKh lr.ekSug yels jk mßÈ tla tla 
ixfla; i|yd fjka fjka jYfhka jákdlï mejÍula o 
isÿ lr we;' WodyrK f,i AAA" BBB yd B hk we.ehSï 
oelaúh yels h' t u.ska wdfhdack wjia:djl we;s 
úYajdih fyda wjodku fyda ms<sn| yeÕSula b;du;a 
myiqfjka we;s lr .ekSug wdfhdaclhkag bv lv 
i,id fokq ,nhs' t fuka u" iud.ul wkd.; 
wjodku ukskq ,nkafka tu iud.u msysgd we;s rfÜ 
wjodkug idfmalaIj h' Y% S ,xldfõ NdKavd.dr
ì,am;a Y% S ,xldj ;=< wdmiq f.ùfï wjodkulska
f;dr ^Default Risk Free& wdfhdack wjia:djla f,i 
i<lkq ,efí' ta ksid NdKavd.dr ì,am;a i|yd 
Y% S ,xldj ;=< by< u Kh we.ehSula ysñ fõ' 

ye¢kaùu

Kh fY%a‚.; lsÍfï 
wdh;k .ek úuiSula

;s,la rxÔj m%sho¾Yk

iyldr wOHlaI" uQ,H moaO;s ia:dhs;d fomd¾;fïka;=j 
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Kh .ekqïldr wdh;kh ^t kï" rch fyda uQ,H 
wdh;kh& fiajd .dia;=jla f.jd ;uka úiska ksl=;a lrkq 
,nk iq/l=ï i|yd Kh fY%a‚.; wdh;kh fyda wdh;k 
fyda fj;ska Kh fY%a‚hla ,nd.kshs' .súiqï.; ld,h 
;=< Kh .ekqïlre f.a ^t kï" iq/l=ï úl=Kqïlre f.a& 
uQ,H iy jHdmdßl f;dr;=re fjkiaùu u; Kh fY%a‚h 
o by< my< f,i úp,kh jkq we;' Kh fY%a‚h m%isoaO 
lsÍu fyda fkd lsÍu Kh .ekqïlre f.a ukdmh mßÈ 
l< yelsh' kuq;a fjf<ofmd<ska Kh ,nd.ekSfï § Kh 
fY%a‚h ms<sn| j wdfhdaclhka úuik neúka th m%isoaO 
lsÍu w;HjYH lghq;a;la j mj;S' Kh fY%a‚h ms<sn| j 
úuid n,d tu iq/l=ïm;a ñ, § .ekSug fyda fkd .ekSug 
wdfhdaclfhda ;SrKh lr;s' 

úúO Kh we.ehSï

•  foaYSh Kh we.ehSï - fuys § i<ld n,k rfgys 
wNHka;r wjodku ie<ls,a,g .kq fkd ,nk w;r" th 
cd;Hka;r we.ehSï i|yd Ndú;d l< fkdyel' 

•  cd;Hka;r Kh we.ehSï - úfoaY uqo,a iïnkaOfhka
rfÜ wjodku iy úksuh wkqmd;h hk fol u 
ie<ls,a,g .kq ,nk w;r" foaYSh uqo,a iïnkaOfhka 
rfgys wjodku muKla ie<ls,a,g Ndckh lrhs' 

•  ksl=;= we.ehSï - lsishï Kh ksl=;=jla wdmiq f.ùfï 
yelshdj ms<sn| woyila ,nd §u fuys § isÿ fõ' 

•  iud.ï j¾.SlrKh - iud.ul Kh wdmiq f.ùfï 
yelshdj ^Wml,amk u; mokï j& ms<sìUq lrhs' 

Kh we.ehSï ,nd.; yels úúO wjia:d

1' jHQyd;aul Kh iq/l=ï ^Structured Credit Securities&

2' jrKSh fldgia ^Preference Shares&

3' jd‚c m;% ^Commercial Papers&

4' Khlr ^Debenture/ Bonds&

5' ia:djr ;ekam;= ^Fixed Deposits&

6' uQ,H wemlr ^Financial Guarantees& 

7' iud.ï ^Business Entities&

8' rlaIK jkaÈ f.ùfï yelshdj ^Insurance Claim Paying  
 Ability&

9' jHdmD;s uQ,HlrKh ^Project Financing&

10' ;ekam;= iy;sl ^Certi�cate of Deposits&

11' Wlia u; mokï jQ iq/l=ï ^Collateralized Loan/ Bond  
 Obligations&

12' k.r iNd iy m<d;a iNd ^Local Government Bodies&

13' rgj,a ^Sovereigns&

Kh fY%a‚ Ndú;h

wdfhdaclhka" Kh fokakka" wdfhdack nexl=" ;e/õldr 
wdh;k iy rchka úiska úúO Kh WmlrK i|yd Kh 
we.ehSï Ndú;d lrkq ,nhs' wdfhdack úl,am m%udKh 
jeälsÍu" iajdëk;dj by< kexùu" idfmalaI Kh 
wjodku wvq lsÍu ;=<ska idudkHfhka Kh .ekqïlrejka
f.a iy Kh fokakka f.a msßjeh wvqlr" .kqfokq 
ld¾hlaIu;dj by< kxjd wdfhdack ld¾hh ,dNodhs iy 
ld¾hlaIu lsÍug Kh fY%a‚ odhl fõ' 

Khlr ksl=;a lrkafkda Tjqka f.a Kh yelshdj ;yjqre 
lsÍu i|yd iajdëk Kh we.ehSï u; hefm;s' fndfyda 
wjia:dj, § ie<lsh hq;= Khlr ksl=;=jla isÿjk úg 
th id¾:l ksl=;=jla ùu i|yd wvq ;rñka tla Kh 
we.ehSula fyda ms<s.;a Kh we.ehSï wdh;khlska ,nd 
.; hq;= h' fndfyda wdh;k Khlr ksl=;a lsÍfï § wvq 
;rñka Kh we.ehSï ;=klaj;a ,nd .ekSug fm<ö isà' 

rdcH kshdulfhda o ;u kshduk lghq;=j, § Kh fY%a‚ 
Ndú;d lr;s' WodyrKhla f,i" nexl= wëlaIKh i|yd 
jk ndi,a lñgqfõ ^Basel Committee& ndi,a II iïuq;shg 
wkqj" nexl=j,g wkqu; wdh;kj,ska Kh fY% a‚ 
,nd.ek sug fhdu qlrùu i|yd nexl =  k shduk 
wdh;kj,g bv lv i<id § we;' t fuka u" wefußld 
tlai;a ckmofha iq/l=ï yd úksuh fldñiu úiska 
wdfhdack nexl= yd ;e/õlrejkag o Kh fY% a‚ 
,nd.ekSu i|yd wjir ,nd § we;' rlaIK iud.ï o 
tajdfha ixÑ;j, Yla;su;a nj ;yjqre lr .ekSu i|yd 
Kh we.ehSï Ndú;d lrhs' WodyrKhla f,i Y%S ,xldfõ 
fï jk úg rlaIK iud.ï 5 la Fitch Rating iy RAM 
Rating wdh;kj,ska Kh fY%a‚ ,ndf.k we;' nexl= 
i|yd Kh we.ehSï ,nd .ekSfï § i<ld ne,sh hq;= 
uQ,sl wjYH;d o ndi,a II ud¾f.damfoaY ;=<ska y÷kajd § 
we;' úiu uQ,sl;ajh" iajdëk;dj iy mdroDYH nj ta 
w;ßka jeo.;a fõ'
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Kh fY%a‚.; lsÍfï wdh;kj, b;sydifhka ì|la

Kh fY% a‚.; lsÍfï wdh;kj, wdrïNh wjqreÿ 
ishhlg;a jvd wE; b;sydihlg Èj hhs' uq,ajrg Kh 
we.ehSula ms<sn| uQ,H úYaf,aIKhla isÿlrkq ,enqfõ 
1909 § fcdaka uQã ^John Moody& úisks' ÿïßh ud¾. 
bÈlsÍu i|yd ta wdY%s; iud.ïj,g wjYH m%d.aOkh 
/ialsÍug ÿïßh ud¾. Kh uq,ajrg fjf<ofmd<g ksl=;a 
lrkq ,eîh' uq,a u Kh we.ehSï jd¾;d bÈßm;a lrkq 
,enqfõ tu ÿïßh ud¾. iq/l=ïj, Kh f.ùfï yelshdj 
;yjqre lsÍu i|yd h' tu ld¾hh l< wdh;kh uQãia 
bkafjiag¾ia i¾úia ^Moodyzs Investors Service& kñka 
ye¢kaú‚'

thska jir mylg miqj tkï 1916 § Standard and Poor's 
iud.u o ;u Kh fY%a‚ wdfhdaclhkag úlsŒu wdrïN 
lf<a h' 1924 §" Fitch Rating Kh j¾.SlrK wdh;kh 
o wfkla wdh;khkag iudk j Kh we.ehSï ld¾hh 
wdrïN lrkq ,eî h' nexl=j, wjodku ms<sn| we.ehSu 
i|yd 1930 § f*vr,a kshdulfhda o uq,ajrg fuu Kh 
fY%a‚.; wdh;kj, iydh ,nd .;ay' fojk f,dal 
hqoaOfhka miqj fuu wdh;kj, jeo.;alu l%ufhka 
msßyqk o 1970 oYlfha we;s jQ wd¾Ól wjmd; ;;a;ajh 
iu. fïjdfha jeo.;alu h,s h,s;a biau;=jkakg mgka 
.eksK'

j.=j 1(       ne÷ïlr jeks Kh iq/l=ï i|yd m%Odk Kh fY%a‚.; lsÍfï wdh;k ;=k úiska ,nd § we;s fY%a‚

fY%a‚h   
    uQãia       iagEkav¾â wekaâ mqj¾     *sÉ

È.= ld,Sk   flá ld,Sk   È.= ld,Sk   flá ld,Sk   È.= ld,Sk   flá ld,Sk

m%uqL

by<

by<-uOHu

my<-uOHu

iufmalaIl

by< iufmalaIl

ie<lsh hq;= uÜgfï
wjodkï

w;sYhska u 
iufmalaIl

Kh meyer yßk
^wdmiq wh lr.ekSfï
yelshdj b;d wvq&

Kh meyer yßk

Aaa

Aa1
Aa2

Aa3

A1
A2

A3
Baa1

Baa2
Baa3

Ba1

Ba2

Ba3
Ba1

Ba2

Ba3

Caa1

Caa2
Caa3

Ca

C

/

m%uqL fkdjk

P-1

P-2

P-3

A-1+

A-1

A-2

A-3

B

C

/

F1+

F1

F2

F3

B

C

/

AAA

AA+
AA

AA-

A+
A

A-
BBB+

BBB
BBB-

BB+

BB

BB-
B+

B

B-

CCC

DDD
DD

D

AAA

AA+
AA

AA-

A+
A

A-
BBB+

BBB
BBB-

BB+

BB

BB-
B+

B

B-

CCC+

CCC
CCC-

CC

C

D
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Kh fY%a‚.; lsÍfï wdh;k ;u we.ehSï jd¾;d 
úl=Kd uqo,a Wmh;s' Tjqka jeä jeäfhka uqo,a Wmhkafka 
wd¾Ól w¾nqo mj;akd ld,j, § h' wd¾Ólh hym;a 
j mj;sk úg" wd¾Ólh fyd¢ka j¾Okh jk úg Tjqyq 
wmyiq;djkag uqyqK md;s' t n÷ ld, jljdkqj, § 
wjodku b;du;a wvq w;r ´kE ;rï wdfhdack wjia:d 
fidhd.ekSu wdfhdaclhkag myiq ld¾hhls' t úg" 
fY%a‚.; lsÍfï wdh;kj, u. fmkaùï wod< fkd jk 
;;a;ajhg m;afjhs' t neúka" fY%a‚.; lsÍï wdh;kj, 
ire ld,h mj;skafka wd¾Ól pl%j,g mriamr 
wdldrfhks' 1970 g fmr fY%a‚.; lsÍï wdh;kj, 
jd¾;d wdfhdaclhka úiska ñ, § .e‚ks' tfy;a thska 
miq j" f,dal wd¾Ólh b;d iS>%fhka j¾Okh jQ neúka 
fY%a‚.; lsÍfï wdh;kj,g wdodhï bmehSug ;snQ 
wjia:d iSud jkakg úh' fl fia fj;;a" ta jk úg 
fY%a‚.; lsÍfï wdh;k úiska ksÍlaIKh l< b;d 
jeo.;a jHdmdßl ixisoaêhla úh' Tjqka ksÍlaIKh lf<a 
wd¾Ólh hym;a jqj o whym;a jqj o iq/l=ï ksl=;a 
lrkakka fyd| we.ehSula ms<sn| j ie<ls,su;a jk nj 
h' t neúka" 1970 oYlfha uq,a Nd.fha isg ;uka f.a 
fiajdjg wh lrk l%uh fjkia lsÍug Kh fY%a‚.; 
lrkafkda fm<Uqky' ta wkqj" wdfhdaclhka fj; fkdñf,a 
jd¾;d iemhSu;a iq/l=ï ksl=;a lrkakkaf.ka .dia;=jla 
whlsÍu;a Tjqyq werUQy' fï jk úg tu l%uh fyd¢ka 
ia:dms; j ;sfí'

úúO Kh fY%a‚.; lsÍfï wdh;k

by;ska oela jQ m%Odk Kh we.ehSï wdh;k ;=kg 
wu;rj f,dalfha fndfyda rgj, Kh we.ehSï wdh;k 
mj;ajdf.k hkq ,efí' Y% S ,xldfõ l%shdldß Kh 
fY%a‚.; lsÍfï wdh;k jkafka *sÉ f¾áka ,xld ,sñgâ" 
,xld f¾áka tackais ,sñgâ iy ICRA ,xld ,sñgâ hk 
tajd h' fïjd Y%S ,xld iq/l=ïm;a iy úksuh fldñiï 
iNdfõ wëlaIKhg hg;a j l%shd;aul fjhs'

Y%S ,xldj o cd;Hka;r uQ,H fjf<ofmd<ska Kh ,nd 
.ekSu ms‚i Kh fY%aKs ,ndf.k we;s w;r" *sÉ f¾áka 
wdh;kfhka B¬ ^ia:dhs& o iagEkav¾â wekaâ mqj¾ 
wdh;kfhka B ^Okd;aul& o ,eî we;'

Kh fY%a‚.; lsÍfï uQ,H m%;s,dN

Kh fokakka iy wdfhdaclhka hk fomd¾Yajhg u Kh 
fY%a‚.; lsÍïj,ska úúO jQ uQ,H jdis ie<fihs' 

Kh fokakka i|yd we;s jdis

²  Kh fokakkag ;u uQ,HlrK wf,úlsÍu i|yd 
lrkq ,nk úhoï iy m%d.aOk msßjeh m%;sY;h fu 
u.ska wju lr.; yelsh' Kh we.ehSï ;=<ska ta ta 
wdh;kfha wjodku ms<sn| mdroDYH Ñ;%hla f.k yer 
olajhs' t neúka" wdfhdaclhkag ;u wdfhdack isÿlrk 
wdh;kh ms<sn| j ksis wjfndaOhla we;s lr.ekSug;a ta 

rEm igyk 1( Kh fY%a‚h wkqj jeäfhka f.úh hq;= m%;sY;h

uQ,dY%- *sÉ f¾áka ,xld ,sñgâ

AAA AA+ AA  AA- A+ A A- BBB+ BBB BBB- BB+ BB BB- B+ B B-
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Tiafia lsishï úYajdihla f.dvkÕd .ekSug;a wjia:dj 
ie<fihs' wdfhdaclhkag f.jk fmd,sh idfmalaI f,i 
wju lr .ekSug yelsùu fuys wd¾Ól jdish jYfhka 
fmkajd Èh yels h' t fia u" fmdÿ m%d.aOk fjf<|fmd<g 
fl,ska u m%úIag ùug Kh we.ehSula Wmldßjk ksid 
o Kh i|yd f.úh hq;= fmd,S wkqmd;h wju lr .; 
yelsh' WodyrKhla f,i wefußldkq fjf<|fmdf<a 
Kh we.ehSï yd Kh fmd,S wkqmd;h ^Bond Yield& 
w;r we;s iïnkaOh 1 jk rEm igyk u.ska oelafõ'
^1 jk rEm igykg wkqj" wfußldkq fjf<ofmdf,a AAA 
we.ehSula ,enQ Khlrj,g rcfha NdKavd.dr ì,am;a 
fmd,S wkqmd;hg jvd 0'65] l by< fmd,S m%;sY;hla 
f.ùug isÿfõ' WodyrKhla jYfhka" rcfha NdKavd.dr 
ì,am;l fmd,S wkqmd;h 10] la kï AAA we.ehSula ,enQ 
Khlrhl fmd,S wkqmd;h 10'65] la fõ' t fuka u" B 
we.ehSula ,enQ Khlrhl fmd,S wkqmd;h 14'45] la fõ'&

²  idïm%odhsl Kh ksl=;=j, § fndfydaúg nexl=
wemlrhla ^Bank Guarantee& ,nd .ekSug isÿ fõ' ta 
i|yd jd¾Islj lsishï úhoula oeÍug isÿjkq we;' 
kuq;a nexl= wemlr fjkqjg Kh fY%a‚.; lsÍula u; 
mokï j wdfhdackh isÿlsÍug fmf<fUk wdfhdaclhska 
ksid tfia f.ùug isÿjk úhou wju lr .; yel' 

²  jHdmdr i|yd Kh m%d.aOkh ,nd.ekSug we;s uQ,dY% 
jmißh jeälr .ekSug yelsùu ;j;a jdishls' nexl= 
Kh u; muKla hemSu j,lajd mq¿,a f,i jHdma; jQ 
Kh uQ,dY% fj; fhduqùug fu uÕska jeä bvlvla ysñ 
fõ' t kï" È.=ld,Sk Kh uQ,dY% fj; fhduqùug fuka u 
fldgia fjf<ofmd< ,ehsia;=.; ne÷ïlr ;=<ska o Kh 
,nd.ekSug wjYH myiqj Kh we.ehSïj,ska i<ihs' 

²  Kh we.ehSulska ms<sìUq lrkqfha jHdmdrhl fyda 
wdh;khl fyda Kh f.ùfï yelshdjhs' tu hym;a 
;;a;ajhka úúO jD;a;sh ud¾. ;=<ska jHdma; ùu ksid 
f,dj mqrd úisr isák wdfhdaclhkag yd .kqfokqlrejkag 
;u wdh;kh ms<sn|j lsishï úYaf,aIKhla ,nd .; 
yelsh' wdh;khg kj wdfhdaclhka tl;=ùug fuka u 
mj;akd wdfhdack iïnkaO;d mq¿,a ùug wjYH myiqlu 
o thska ie<fihs'

²  jHdmdrhl wkd.; Kh f.ùfï yelshdj úYaf,aIKh 
lsÍu ;=<ska jHdmdrh uqyqK Èh yels wjodkï ms<sn| 
;yjqrejla ,efnk w;r" tu wjodkï idOl wju 
lr.; yels Wml%u ms<sn| WmfoaYkhla ,nd.ekSug o 
Kh we.ehSï m%fhdackj;a fõ' 

wdfhdaclhka i|yd we;s jdis

²  wdfhdack wjia:djl mj;akd wjodku ms<sn| 
myiqfjka yd ir, j oek.ekSu i|yd we;s fyd| 
u l%uh Kh fY% a‚.; lsÍula ;=< sk a ie<fihs'

²  lsishï Kh fY%a‚.; lsÍulg wod< we.ehSï jd¾;dj 
iy iólaIK o;a; wdfhdaclhkag fkdñf,a ,nd.; yels 
h' t neúka" wdfhdack wjia:d ms<sn| j we;s wjodku 
iïnkaOfhka fidhd ne,Sug .;jk ld,h iy msßjeh 
wvq fõ'

²  l,anÿ iq/l=ïlrKh ^Lease Securitization& jeks 
jHQy.; uQ,HlrK wjia:dj, wjodku .ek oek.ekSug 
Kh we.ehSï fnfyúka Wmldß fõ' fu jeks úfYaIs; 
jQ Kh ksl=;=j, wjodku ;lafiare lr.ekSu i|yd 
wdfhdaclhkag bvlvla i<id§u Kh we.ehSï ld¾hfha 
;j;a m%;s,dNhls' 

²  wdfhdack wjia:d ms<sn| j we;s wjodku myiqfjka 
wjfndaOlr .ekSug we;s bvlv Kh fY%a‚.; lsÍu 
;=<ska ,efnk w;r" th jeä wdfhdaclhka msßila Kh 
fjf<ofmd<g tl;= lr.ekSu i|yd W;afma%rlhla fõ' 
fuh oaú;Shsl fjf<ofmdf<a øjYS,;dj by< kexùug o 
fya;= mdol fõ' 

²  úúOdldrfha Kh iq/l=ïm;a u.ska ,efnk m%;s,dN 
tajdfha wjodku iu. ixikaokh lsÍug yelsùu Kh 
we.ehSïj, ;j;a m%;s,dNhls'

²  jD;a;Suh wruqo,a l<uKdlrejkag wdfhdack l,Uj, 
we;s Kh iq/l=ïj, fjf<o w.h ;lafiare l< yelsh' 
th wdfhdack l<fò øjYS,;dj fmkakqï lrkakls'

Kh fY%a‚.; lsÍï iEu úfgl u idOdrK o@

fuu ,smsfhka fï olajd idlÉPdjg ,la lrkq ,enqfõ 
Kh we.ehSïj, iajNdjh" tajdfha ld¾hNdrh iy 
wd¾Ól jeo.;alu ms<sn| j h' wd¾Ól jYfhka fld 
muK jeo.;a fiajhla bgq jqk o j¾;udk Kh we.ehSï 
l%shdj,sh iïnkaOfhka mj;akd úfõpk o iq¨ mgq fkd 
fõ' miq.sh ld,fha § mek ke.=Kq f,dal wd¾Ól w¾nqoh 
iy j¾;udkfha mj;akd Kh w¾nqo ms<sn| j úuid 
ne,Sfï § Kh we.ehSï l%shdoduh hï wdldrhl kej; 
úuiSulg ,la lsÍfï jeo.;alu biau;= j ths' ;;ald,Sk 
wd¾Ól yd uQ,H w¾nqoj,g m%Odk jYfhka odhl ù 
we;af;a o mj;akd Kh we.ehSï l%shdoduh u njg o 
woyia m< ù we;'



8  2011 iema;eïn¾$Tlaf;dan¾ - igyk

f.da,Sh uq,H w¾nqohg mdol jQ Wm m%uqL Wlia Kh 
fjf<ofmdf<ys ish¨ u iq/l=ï Kh fY%a‚hla iys; 
j ksl=;a lrkq ,enQ tajd úh' l,ska l,g iq/l=ïj, 
wjodku wvq jeä jk úg Kh fY%a‚.; wdh;k úiska 
thg iß,k wdldrfhka Kh fY%a‚h fjkia fldg ta 
nj fjf<ofmd<g oekaúh hq;= h' kuq;a" Wm m%uqL Wlia 
fjf<|fmdf<ys iq/l=ï.; ne÷ïlr iïnkaOfhka 
tjekakla isÿ fkd ù h' Wm m%uqL Wlia Kh wjodku b;d 
by< .sh o ta u; mokï jQ iq/l=ï.; ne÷ïlrj, Kh 
fY%a‚h ixfYdaOkh fkd lsÍu ksid wdfhdackfha ;;ald,Sk 
wjodku ms<sn| j oekqïj;a ùula wdfhdaclhka fj; fkd 
;sì‚' wjidkfha § fjf<ofmdf<a ienE ;;a;ajh ms<sn| 
j wdfhdaclhka oekqïj;a jQfha b;d flá ld,hla ;=< 
h' t neúka" tlajr u iq/l=ï fjf<ofmd< lvd jegq‚' 
Kh fY%a‚.; lsÍfï wdh;k úiska ;dlaI‚l j ms<s.;a 
kHdh O¾u u; tu fY%a‚.; lsÍfï ld¾hh bgq fkd 
l< nj;a fkdfhl=;a ¥IK wl%ñl;d isÿ ù ;snQ nj;a 
miqj fy<sorõ úh' Kh fY%a‚.; lsÍfï wdh;kj, tu 
ms<sfj; ksid wdfhdaclfhda uq,d ù lghq;= l<y' t fuka 
u" j;auka hqfrdamSh uQ,H w¾nqoh i|yd wdikak u fya;=j 
jYfhka ie<flkafka iagEkav¾â wekaâ mqj¾ wdh;kh 
úiska b;sydifha m%:u j;djg tlai;a ckmo rcfha 
Kh we.ehSu AAA isg AA¬ olajd my; fy,Su njg o 
woyila fjhs'

cd;Hka;r Kh fY%a‚.; lsÍfï ld¾hh uQä ^Moody’s&" 
iagEkav¾â iy mqj¾ ^Standard& Poor’s& iy *sÉ 
^Fitch& hk wefußld tlai;a ckmoh mokï lr.;a 
wdh;k ;=fkys taldêldrhla u; l%shd;aul jk njg o 
fpdaokdjla fjhs' iuia; f,dalh u Tjqka imhk 
f;dr;=re u; mokï ù lghq;= lrhs' fuys wjdis 
.Kkdjla fjhs' tajdhska m<uqjekak jkqfha Kh we.ehSï 
ld¾hh uq¿ukska u tla rgl flakaø.; ù ;sîfuka 
Woa.; úh yels mlaI.%dyS nj hs' fojeks wjdish f.da,Sh 
uQ,H fjf<|fmd< ;=< wefußld tlai;a ckmofhys 
N+ñldj u; biau;= fjhs' wefußld tlai;a ckmoh hkq 
wo f,dj isák úYd,;u Kh.e;shd h' t neúka" wo uQ,H 
fjf<|fmd<g jd¾;dfjkafka Kh .e;shl= úiska lrkq 
,nk Kh we.ehSï h' uE;l § Ökfha wdrïN fldg 
we;s ;d-l=x ^Dagong’s& Kh fY%a‚.; lsÍfï wdh;kh 
úiska fuu ldrKh wjOdrKfhka fmkajd fohs' ;d-l=x 
wdh;kh msysgqjd we;af;a f,dj úYd,;u Kh fokakd jk 
uyck Ökfha h' Tjqka f.a woyi jkqfha Kh we.ehSï 
ld¾hh Kh .e;shdf.ka Kh fokakd fj; m%;sia:dmkh 
úh hq;= nj h' ;j o" j¾;udk Kh fY%a‚.; lsÍfï 
l%shdj,sh cd;Hka;r jYfhka wëlaIKhlg o ,la 
fkdfjhs' fuu lreKq úiska j;auka Kh we.ehSï 
l%shdj,sh ;=< mj;akd ÿ¾j,lï fy<s lrhs'

fjf<|fmdf<ys mj;akd W.% ;r.ldß;ajh ksid o Kh 

fY%a‚.; lsÍfï wdh;kj,g uQ,O¾u u; mokï j 
we.ehSï lsÍug we;s bvlv weysÍ we;' t neúka" fï 
jk úg tu wdh;k tÈfkod meje;au .ek muKla i<ld 
lghq;= lrk jd;djrKhlg fhduq ù ;sfí' ;j o" Kh 
fokafkda jeä we.ehSula ,ndfok wdh;k fj; jeä 
reÑhla olaj;s' t neúka jeä fiajd wjia:d ie<fikafka 
t n÷ wdh;kj,g h' fuys m%;sM,h ù we;af;a ish¨ 
wdh;k by<g keUqre jQ we.ehSï ,nd§ug fm<eö 
isàu h' t neúka Kh fjf<|fmdf<ys mj;akd wjodku 
kshudldrfhka Ñ;%Kh fkd ùu h' tu jd;djrKh ksid 
uQ,H fjf<|fmdf<ys kshdulfhda mjd .eg¨j,g uqyqK 
md isá;s'

Kh fY%a‚.; lsÍfï wdh;kj, l%shdoduh iïnkaOfhka 
t,a, ù we;s fpdaokd lsysmhla my;ska ixlaIsma; j olajd 
we;'

²  m%udKj;a ;rñka lreKq we;s úg o iud.ïj, Kh 
fhda.H nj h:d mßoafoka my; fkd fy<Su

²  úYd, mßudKfha iud.ïj, by< l<ukdldß;ajh 
iuÕ Kh we.ehSï wdh;kj, n,OdÍka in|;d 
meje;aùu

²  t jeks iud.ïj,g jdis iy.; jk wdldrfhka Kh 
we.ehSï jd¾;d ieliSu

²  hï hï Kh iq/l=ïj,g wdfhdaclhka fm<Uùu 
Wfoid tajd iïnkaOfhka wê we.ehSï ,nd§u

²  Kh we.ehSï wdh;k l%shd lrkafka tajd Wmhdf.k 
we;s lS¾;s kduh u; h' t neúka t jeks lS¾;s kduhla 
we;s wdh;kj,ska u we.ehSï jd¾;d ,nd.ekSug Kh 
fokafkda fm<efU;s' ta fya;=fjka" wdOqksl wdh;khlg 
Kh we.ehSï ld¾hhg msúiSu b;d wiSre lghq;a;ls' 
m%;sM,h ù we;af;a mj;akd fY%a‚.; lsÍfï wdh;k 
w;f,diai taldêldÍ wdldrfhka lghq;= lsÍu h'

²  je/È úksYaphka u; r|d isg ,ndÿka AAA jeks wê 
we.ehSï miq j yÈisfha my; fy<Su ksid uQ,H wdh;k 
øjYS,;d .eg¨j,g uqyqKmEu

²  Kh we.ehSï iïnkaOfhka mj;akd úoaj;=ka f.a 
úfõpk

uQãia wdh;kh úiska uE;l § mD;=.d,fha Kh iq/l=ï 
wvq uÜgulska we.ehSu iïnkaOfhka hqfrdamSh fldñiu o 
tys ysgmq iNdm;s fcdaia uekqfj,a nfrdafida ^Jose Manuel 
Barroso& o úiska úfõpk m< lr we;'
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Ökfha fgdlaisla kd.ßl Kh iq/l=ï ^Toxic Municipal
Debt& iïnkaOfhka m< flreKq uQäia jd¾;dj o 
úfõpkhg ,la ù ;sfí' wefußldkq fuß,a ,skaÉ nexl=fõ 
^Bank of American Merill Lynch& w¾: Ydia;%{ Óx Æ 
^Ting Lu& mjikafka tu we.ehSu i¾j iqNjd§ tlla nj;a 
ta i|yd fhdod.;a .‚;uh wdlD;sh ms<s.; fkd yels 
nj;a h'

ld¾hlaIu Kh we.ehSula fjkqfjka l< yels oE 
fudkjd o@

j¾;udkfha mj;akd f.da,Sh wd¾Ól yd uQ,H w¾nqoj,g 
Kh fY%a‚.; lsÍï wdh;kj, l%shdoduh o hï muKlg 
fyda fya;= ù we;s nj Wla; úfõpk wkqj ms<s.ekSug isÿ 
fõ' t neúka .;sl yd ia:dhs uQ,H fjf<|fmd<la we;s 
lr.ekSu Wfoid úêu;a" ld¾hlaIu" iajdëk yd mdroDYH
wdldrfhka l%shdlrk Kh fY%a‚.; lsÍfï wdh;k 
iuQyhla ìys lr.ekSfï wjYH;dj oeä j u;= j ;sfí' 
ta iïnkaOfhka l< yels oE fudkjd oe hs úuid ne,Su ta 
wkqj l< hq;a;ls'

Kh fY%a‚.; lsÍfï ld¾hh iïnkaOfhka mj;akd 
wëlaIK rduqj Yla;su;a l< hq;= njg 2009 jif¾ 
§ ,kavka kqjr meje;s 20 lKavdhfï ^Group of 20& 
iuq¿jg fhdackd úh' tfy;a fï olajd u ta iïnkaOfhka 
fhdod .; yels iqÿiq jevms<sfj,la ieliS ke;' fl fia 
fj;;a" Ökfha l%shd;aul ;d-l=x jeks úl,am wdh;k Kh 
fY%a‚.; lsÍfï ld¾hhg msúfiñka isáhs' Kh we.ehSï 
ld¾hh ixfYdaOkh úh hq;= wdldrh iïnkaOfhka o 
Tjqka úiska úúO jQ fhdackd bÈßm;a lr we;' Tjqk 
f.a woyi jkqfha j;auka Kh we.ehSï rduqj uq¿ukska 
u cd;Hka;r uÜgñka ms<s.; yels wdh;k jHqyhla 
;=< ia:dms; l< hq;= nj hs' ta i|yd f.da,Sh jYfhka 
y÷kd.;a Kh we.ehSï ks¾Kdhl iuqodhla o f.da,Sh 
wëlaIK l%ufõohla o f.dvkÕd .; hq;= h' th jvd;a 
;d;a;aúl lr,Su i|yd f.da,Sh jYfhka Ndú;d l< yels 
kS;suh moaO;shla y÷kajd Èh hq;=h'

iuia; f.da,Sh uQ,H fjf<|fmdf<ys u we.ehSï 
ld¾hh tla rglg flakaø.; lsÍu fjkia l< hq;= 

h' Kh .e;shd flakaø.; lr.;a we.ehSï l%shdj,sh 
o fjkilg Ndckh l< hq;= h' ;j o Kh we.ehSï 
wdh;kj, ld¾hh uKav, i|yd wdpdr O¾u moaO;shla 
o y÷kajd Èh hq;= h' úl,am we.ehSï wdh;kj,g uQ,H 
fjf<|fmd<g msúiSu i|yd bv lvla wka;¾cd;sl 
uQ,H wdh;k úiska iy 20 lKavdhu jeks rdcH tluq;= 
ixúOdk úiska ilid Èh hq;= h' rgla iïnkaOfhka 
we.ehSula bÈßm;a lsÍfï § tys foaYmd,ksl miqìug 
jvd wd¾Ól miqìu iïnkaOfhka jeä wjOdkhla fhduq 
l< hq;= h'

Kh fY%a‚.; lsÍfï § th isÿlrk wdh;k úiska tajdfha
ks.uk" ks¾foaY iy Ndú;d lrkq ,nk f;dr;=re 
úia;rd;aul f,i uyck;djg iemhSu i|yd kS;s ilia 
úh hq;=h' th wdfhdaclhkaf.a oekqu jeä lsÍu i|yd 
bjy,a fõ' t fuka u" Kh fY%a‚.; wdh;k tajdfha
Kh we.ehSu yd iïnkaO ld¾hidOk ixLHd f,aLk 
uyck;djg bÈßm;a l< hq;= w;r" Bg wod< fr.=,dis 
ilia úh hq;=h' fuys § kS;suh wjYH;d bgq fkd lrk 
wdh;k i|yd iqÿiq ov uqo,a o kshu l< hq;=h' ;j o" 
Kh we.ehSï lsÍfï § iy tajd hdj;ald,sk lsÍfï § 
Ndú;d lrk ñKqï o~q iy l%u fõo we;=<;a j¾.SlrK 
l%shdoduh Wmßu f,i wkdjrKh lsÍu i|yd wjYH 
fr.=,dis ilia úh hq;= h' kj" ixlS¾K jHQy.; iq/l=ï 
i|yd jk Kh we.ehSfï § idïm%odhsl l%ufhka neyer j 
tajdfha iajrEmh jvd;a fyd¢ka fjf<ofmd<g wkdjrKh 
jk mßÈ isÿúh hq;= h'

uQ,H fjf<ofmd< ld¾hlaIulrKfha w;HjYH fuj,ula 
jk Kh we.ehSï iy tys ld¾hNdrh iïmQ¾Kfhka u 
ielhg nÿka fkd l< hq;= w;r" tys mj;akd m%udKd;aul 
iy .=Kd;aul iajNdjh lsishï fjkilg ,la lsÍu 
muKla u l< hq;= h' b;d fyd¢ka l%shd;aul jk Kh 
we.ehSï l%shdj,shla wdfhdaclhka f.a úYajdih by<
kexùug;a Kh fjf<ofmdf< a  úk súoNdjh yd 
ld¾hlaIu;dj jeä ÈhqKq lsÍug;a bjy,a jk w;r th 
m%d.aOk fjf<ofmd< j¾Okhg;a wd¾Ól j¾Okhg;a 
úYd, jYfhka odhl jkq we;'
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lvodis wúfhka l< 

n¾kaydâ fufyhqu
úkS;d fyar;a 

ikaksfõok fomd¾;fïka;=j

jHdc uqo,a ksI amdokh lrkafkd a tu lghq;af;a 
kshef,kafka;a" kshe,S we;af;a;a ish leue;af;ks' ta 
bka ;udg fyda ;uka ksfhdackh lrk md¾Yajhg fyda 
uQ,Huh fyda fjk;a lsishï m%;s,dNhla w;ajk ksid 
h' wefußldkq ksoyia igk" wefußldkq isú,a hqoaOh" 
úhÜkdï hqoaOh" we*a>ka hqoaOh jeks wjia:dj, jHdc 
uqo,a ksIamdokh lf<da ;ukg úreoaO" i;=re md¾Yajfha 
wd¾Ól Yla;sh ì| fy<Sug th l<y' tu wd¾Ól wia:dhS 
lsÍug jHdc uqo,a uqøKh fldg tu rgj, ixirKh 
i|yd uqodyeßhy' mSg¾ we,aiagka" *s,sma we,aiagka" fïÍ 
ng¾j;a" ú,ahï lef,dak¾" le;aßka m*s" fjia,s fjn¾" 
w,afjia fvdia Íia jeks lS fkdlS ish .Kkl úYd, 
msßila jHdc uqo,a ksIamdokfha fhÿfka ,dN m¾ud¾:fhks' 
th wdodhï ud¾.hla f,i i<lñks' fâúâ m%dkaiaj¾;a 
yd ieuqfj,a wmayeï jekakka jHdc uqo,a ksIamdokfha 
fh§ we;af;a fuu wruqKq fol u fmroeß lrf.k h' 
t kï i;=re md¾Yajfha wd¾Ól n,h ì| oeófï;a myiq 
ud¾.hlska b;d blaukska ,dN ,eîfï;a mrud¾:h we;s 
j h' tfy;a Bg yd;amiska u fjkia jQ wjia:d o ke;af;a 
fkd fõ' fojk f,dal ix.%dufha § kdiSka úiska l%shd;aul 
lrk ,o n¾kaydâ fufyhqu ^Operation Bernhard& t 
jekakls' 

tu fufyhqu .ek mejiSug fmr ta i|yd ux ie<iQ 
ta wdldrfha u ;j;a fufyhqula .ek lreKq oelaúh 
yels h' th y÷kajd we;af;a —wekaä%ia fufyhqu˜              
^Operation Andreas& hk ixfla; kdufhks' fojk f,dal 
ix.%duh wdrïN ù Èk lsysmhla .; jQ ;ek" t kï 1939 
iema;eïn¾ 18 Èk c¾uka kdis yuqodfjys m%OdkSka lsysm 
fofkla tla j idlÉPdjla meje;ajQy' tys ie<ls,a,g 
Ndckh lrk ,oafoa tx.,ka; nexl=j úiska ksl=;a l< 
mjqï fkdaÜgq wkqlrKh lrñka jHdc uqo,a ksmoùfï 
ryis.; ie,iqula ms<sn| j h' uqo,a uqøKh fldg tajd 
iqúYd, m%udKj,ska t rgg .,dhEug i<iajd wd¾Ólh 
ì|fy<Su tu ie,iqfuys wruqK úh' ta i|yd jQ uQ,sl 

woyi bÈßm;a lrk ,oafoa kdis yuqodfjys fïc¾jrhl= 
f,i lghq;= l< we,a*%â kjqfcdalaia ^Alfred Naujocks& 
úisks' tu fhdackdj uq,ska u bÈßm;a lrkq ,enqfõ rhsÉ 
wdrlaIl wxYfha f,*aákka fckrd,ajrhl= jQ rhskaydâ 
fyaä%É ^Reinhard Heydrich& fj; h' fyaä%É ta i|yd 
fykaßla ysï,¾ ^Heinrich Himmler& uÕska ysÜ,¾ f.a 
wkque;sh ,nd fufyhqfï uQ,sl lghq;= wdrïN lsÍug 
mshjr .;af;a h' fyaä%É f.a wruqK jQfha yels ;rï 
fyd¢ka mjqï fkdaÜgq wkqlrKh lrñka uqo,a ksmoùu 
fkd j lsisÿ fjkila oelsh fkd yels wdldrfhka uqo,a 
ksmoùuhs' Tyqg wkqj tajd w;r ;sìh hq;= tl u fjki 
jQfha Tjqka úiska ksIamdokh lrk ,o uqo,a ì%;dkH rcfha 
wkque;sh rys; tajd ùu muKls' 

wekaä%ia fufyhqu mshjr 4 la hgf;a lsÍug ie,iqï 
fldg ;sìKs'

 1' fkdaÜgq uqøKh i|yd fhda.H lvodis ksIamdokh 

 2' uqøK ;yvq ksIamdokh

 3' tx.,ka; nexl=j fkdaÜgq uqøKfha § Ndú;d

   lrk wxl l%u y÷kd.ekSu

 4' f,dj mqrd fkdaÜgq fnod yeÍï cd,hla ilia lsÍu

uqøK lghq;a; weröug fmr ta i|yd fkdfhl=;a 
lafIa;%j, oekque;s wh f.a iyfhda.h ,nd.ekSug 
kdiSkag isÿúh' tfy;a" th Tjqka n,dfmdfrd;a;= jQjdg;a 
jvd ÿIalr lghq;a;la úh' i;=re rgj, wd¾Ól wvmK 
lsÍug wu;r j úúO wjYH;d i|yd wuqøjH ñ, § 
.ekSug;a wú wdhqO ñ, § .ekSug;a Tjqkg läkñka 
uqo,a wjYH úh' fuys § kdiSka uqyqK ÿka m%Odk u m%Yakh 
jQfha fkdaÜgq uqøKh i|yd tx.,ka; nexl=j fhdod .kakd 
lvodis j¾.fhys ksudj iy ixhq;sh y÷kd .ekSuhs' fï 
i|yd mjqï 5 wjHdc fkdaÜgq len,sj,g lmd úfYaI{ 
iydh ,nd.ksñka ridhkd.dr uÜgñka fkdfhl=;a 
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m¾fhaIK l<y' tfy;a bka n,dfmdfrd;a;= jQ ;rï 
id¾:l m%;sM, ,nd .ekSug yelsjQfha ke;' m¾fhaIlhka 
yg tlÕùug yelsjQfha lreKq lsysmhla .ek mu‚' 
tf;la Tjqka woyia lf<a mjqï fkdaÜgq uqøKh i|yd 
tx.,ka; nexl=j fhdod.;a lvodis ksIamdokh lr 
we;af;a nqreufha fyda fjk;a wdishd;sl rgj, jefjk 
mka úfYaIhlska njhs' tfy;a tajd ksmojd we;af;a yK 
frÈ ^Linen& Ndú;fhka nj fï m¾fhaIK uÕska fy<sorõ 
lr.ekSug Tjqyq iu;a jQy' t fuka u tajd idudkH yK 
frÈ o fkdú‚' ta wdldrfha yK frÈ ,nd.; yelsjQfha 
;=¾lsfhka mu‚' ta wkqj ;=¾lsfhka yK frÈ fgdka   
lsysmhla f.kajd .ekSug kjqfcdalaia mshjr .;af;a h' 
kuq;a t muKlska u tu wNsfhda.h ch.ekSug Tjqyq 
wiu;a jQy' fï ms<sn|j jeäÿrg;a mÍlaIdlr ne,Sfï § 
mjqï fkdaÜgq uqøs; lvodis j¾.h wfkl=;a fndfyda jákd
lvodis j¾. fuka u w;ska ksIamdokh flreKq m,am 
Ndú;fhka ksIamdokh lr we;s njla Tjqyq y÷kd.;ay' 
tu ksid kdiSyq fuu l%uh o w;ayod ne,Sug ;SrKh 
l<y' fl fia fj;;a yK frÈ Ndú;fhka ksmojk 
,o lvodis wkaùlaIhlska n,k úg;a úfYaIs; myka 
wdf,dalfhka n,k úg;a ì%;dkH mjqï fkdaÜgq uqøs; 
lvodis iuÕ idl,Hfhka u iudk fkdjk neõ 
olakg ,eì‚' h<s h<s;a fï ms<sn|j fidhd ne,Sug 
ork ,o m%h;akj, § ì%;dkH mjqï fkdaÜgq uqøKh 
i|yd fhdodf.k we;s lvodis ksIamdokh i|yd l,ska 
mdúÉÑhg .kakd ,o yK frÈ msßisÿ fldg Ndú;d lr 
we;s nj y÷kd.ekSug kdiSyq iu;a jQy' tu ksid yK 
frÈ len,sj,g lmd úúO ld¾hd,j, mdúÉÑh i|yd 
hjd" kej; tajd tla/ia fldg fidaod msßisÿ fldg kej; 
kej; o ld¾hd, w;r fnodyer tla /iafldg msßisÿ 
l<y' fuh lsysm jdrhla lr lvodis ksIamdokh l< úg 
m%;sM,h b;du;a u id¾:l úh' 

lvodis ksIamdokh ms<sn| .eg¨j fu fia úi|d.;a miq 
tx.,ka; nexl=j fkdaÜgqj, fhdok ryia i,l=Kq fidhd 
.ekSug Tjqyq W;aiql jQy' b;du;a u ÿIalr lghq;a; 
jQ fkdaÜgq i|yd Èh i,l=K fh§u lvodis ksmo jQ
iafmÉ;jqfika (Spechthausen) l¾udka; Yd,dfõ § 
u m¾fhaIlhka 20 fokl= úiska isÿ lrk ,§' fuu 
m¾fhaIl lKavdhfï m%Odkshd jYfhka lghq;= lf<a 
ú,afy,aï *%Ekala ^Wilhelm Frank& h' ish¨ u ryia 
i,l=Kq fidhd.ekSfuka miq lvodis ksIamdokh;a uqøK 
;yvq ilia lsÍu;a tla j lrf.k hd hq;= úh' uqÿK 
;yvq ilia lsÍug o b;du;a m<mqreÿ wfhl= f.a 
iyfhda.h ,nd.;ay' fuu lghq;= i|yd muKla jirlg 
wdikak ld,hla .; ù we;' wk;=re j mjqï fkdaÜgqj, 
i|yka wkql%ñl wxl fh§fï l%uh y÷kd.ekSu i|yd 
.‚;{hska f.a iyfhda.h ,nd .e‚ks'

fuu lreKq ksrjq,a lr.;a miq fkdaÜgq uqøKh mshjr 

folla hgf;a isÿ flß‚' wkql%ñl wxl fh§u isÿlf<a 
fojk mshjf¾ § h' wekaä%ia fufyhqu hgf;a mjqï 5" 
10" 20" 50" 100 iy 500 fkdaÜgq uqøKh lsÍug kdiSyq 
iu;a jQy' mjqï 5 fkdaÜgqj muKla mshjr ;=kla hgf;a 
uqøKh lr we;' ta" ;=kajk mshjf¾ § tys my<ska jQ Five 
hkak úfYaI l¿ ;Ska; j¾.hlska fjk u uqøKh lsÍug 
isÿ jQ neúks' fkdaÜgq uqøK lghq;a; fu fia lrf.k 
hoa§ tajd Ndú;h i|yd msglsÍug fmr kdis ryia                
wdrlaIl wxYh fuys ksudj ms<sn|j ;jÿrg;a ;lafiare 
lsÍfï m¾fhaIKj, ksr; jQy' tu ishqï" ;SrKd;aul 
mÍlaIK lrk ,oafoa iaúÜi¾,ka; nexl=jla yryd h' 
lghq;a; Ndr jQ ;e/õlre 1941 ud¾;= ui c¾uka rhsÉ 
nexl=fjys jHdc uqo,a ms<sn| msßlaiqï fomd¾;fïka;=fjys         
^Reichbank - Checking Counterfeit Currency& m%Odkshd 
f.a ,smshla o iuÕska jHdc mjqï fkdaÜgq iaúia nexl=jlg 
bÈßm;a fldg tajd wjHdc fkdaÜgq oehs mÍlaId lr 
fok f,i b,a,d isáfha h' ienEj kï tu uqo,a fia u 
,smsh o jHdc tlla ùu h' f;Èklg miq uqo,a ms<sn| 
mÍlaIKfhys m%;sM, ,enqKq w;r thska lshejqfka 
uqo,a fkdaÜgq wjHdc tajd njhs' tfy;a ;e/õlre th 
;jÿrg;a ksrjq,a lr.ekSu i|yd iaúia nexl=j ,jd 
tajdfhys wkql%ñl wxl yd ksl=;a l< Èk wdÈh ms<sn| 
j tx.,ka; nexl=fjka o úuid isáfha h' thska o 
,o m%;sM,h jQfha mÍlaId lrk ,o lreKq ish,a, 
ksrjoH njhs' fuhska iEySug m;ajQ kdiSyq ;u jHdc uqo,a 
ixirKhg tla lsÍfï fufyhqu wdrïN l<y' wekaä%ia 
fufyhqu hgf;a uqøKh lrkq ,enQ uqo,aj, jákdlu
mjqï 500"000 ls' fuu fufyhqug iïnkaOlr .kq 
,enqfõ c¾udkq mqoa.,hka lsysm fofkl= mu‚' fl fia 
fj;;a wNHka;r j mek ke.=Kq fkdfhl=;a u;fNao 
iy uqøK lghq;= iïnkaOfhka mek ke.=kq fkdfhl=;a 
;dlaI‚l .eg¨ fya;=fjka tu jHdc uqo,a fufyhqu 
jeäÿrg;a lrf.k hEug kdiSyq wiu;a jQy' ì| jegqkq 
tu jHdmD;sh kej; werUqfka 1942 wf.daia;= ui h' ta" 
n¾kaydâ fufyhqu f,isks'

n¾kaydâ fufyhqu werfUhs

n¾kaydâ lDD.¾ ^Bernhard Krüger& ryiH yuqodfjys 
fïc¾jrfhla jQfha h' Tyq Bg fmr frÈms<s ksIamdokh 
ms<sn| bxðfkarefjla j isáfha h' lDD.¾ hgf;a flrekq 
hqO jHdmD;shla n¾kaydâ fufyhqu hk ixfla; kdufhka 
ye¢kaúks' th yqfola u jHdc uqo,a ksIamdok fufyhquls' 
ta i|yd hqfoõ fyda w¾O hqfoõjka f,i ie,l=Kq" kdis 
isr l|jqre ;=< .d,alr isá rgj,a 13 l isrlrejka 
142 fofkl= f;dard.kq ,eì‚' tfy;a fuu jHdc uqo,a 
ksIamdok lghq;af;a kshe¨fkda th lf<a iafjÉPdfjka 
fkd fõ' kdiSyq n,y;aldrfhka Tjqka j jHdc uqo,a 
ksIamdokfha fhojQy' jHdc uqo,a ksIamdokh ms<sn| 
b;sydifha fuf;la jd¾;d ù we;s úYd,;u fufyhqu 
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thhs' b;du wñysß l;d mqj;la jqj o fuh .ek oek.; 
hq;= u jkafka o ta ksid u h' 

uqøK lghq;a;g iïnkaO lr.;a wh w;r fmr 
uqøK lghq;=j, fhÿfkda" msgq ieliqï Ys,amsfhda" 
fmd;a ne÷ïlrefjda" ridhk{fhda" nexl=lrefjda" 
;dlaI‚l Ys,amSyq" ie,iqïlrefjda" ks¾udKlrefjda" 
PdhdrEm Ys,amSyq" wl=re leghï Ys,amSyq" ue‚la 
jHdmdßlfhda" fjk;a jHdmdßl lghq;=j, fhÿKq wh 
fuka u fkdfhl=;a lafIa;%hkayS ksmqKfhda o jQy' Tjqka 
w;ßka yh fofkla kdiSka f.a w;awvx.=jg m;aùug 
fmr o uqøK lghq;=j, kshe¨fkda jQy' iaf,dajelshdkq 
jeishl= jQ wefvd,a*a n¾.¾ ^Adolf Burger& tjekafkls' 
n¾kaydâ fufyhqug iïnkaO j isá wh w;=ßka oekg 
Ôj;a j isák tl u mqoa.,hd jkafka o Tyq h' 1917 
wf.dia;= 12 jk Èk iaf,dafõlshdfõ fj,ald ¨ñkald 
^Velka Lominca& .fuys n¾.¾ Wm; ,eîh' iaf,dajelshdkq 
hqfoõjka kdiSka f.a w;awvx.=jg m;aùu je<elaùu 
i|yd jHdc ,sms f,aLk idoñka isáh § Tyq kdiSkag 
wiqjQfha h' w;awvx.=jg m;a Tyq isrlrejl= f,i f.jQ 
fÄockl .uka uÕ TiaÜúÉ (Auschwitz), ì¾flkq 
^Birkenau&" iÉfikayjqfika (Sachsenhausen)" frâ,a-
isma (Redl-Zipf )yd tnkaiS l|jqßka (Ebensee)  wjika úh' 

fojk f,dal ix.%dufha b;d iqúfYaIS ld¾hNdrhla fuu 
jHdc uqo,a fufyhqug ysñ ù ;sì‚' t neúka" isrlrejka 
f.a yelshdjkaf.ka" Tjqka f.a ksIamdok Odß;dfjka Wmßu 
M, fk,d.kq jia kdiSyq jHdc uqo,a uqøKhg iïnkaO 
isrlrejkag wfkl=;a isrlrejkag lsisÿ f,ilskaj;a 
,nd§ug fkdis;+ myiqlï ,ndÿkay' msßisÿ we÷ï" we| 
we;sß,s" fldKavh b;du;a fldgg fkd lmd isàfï 
ksoyi" .=jka úÿ,s hka;%" mqj;am;a" is.rÜ" .Dyia: l%Svd 
ta w;r úh' tfy;a fuu ryis.; lghq;a;g iïnkaO 
lsisjl=g lsisÿ Èkhl mKmsáka l|jqfrka msg;g hEug 
bv fkd ,efnk nj Tjqyq ish,af,da u oek isáhy' 

n¾kaydâ fufyhqfï jHdc uqo,a uqøKd,h msysáfha 
iÉfikayjqfika isr l|jqre N+ñh ;=< u h' th W;=re 
n¾,Skfha isg lsf,da óg¾ 22 l ÿßka msysá Trdksfhkan¾.a 
^Oranienburg& k.rfha msysgqjd ;sì‚' uqøKd,h msysgqjd 
;snqfKa l|jqfrys 18 iy 19 f,i ye¢ka jQ tall ;=< 
h' fjdÜ 1000 wên, úÿ,s /yeka fhdod th l|jqfrys 
wfkl=;a fldgiaj,ska fjkalr ;sì‚' f.dvke.s,s we;=<; 
isÿjk foa lsisjl=gj;a oel.; fkd yels úh' fuu 
fufyhqug iïnkaO fkd jQ kdiSkag jqj o th ;ykï 
m%foaYhla  úh' uqøKd,fhys ryis.;Ndjh ;Èka u 
wdrlaId flß‚' uqøK lghq;a;g iïnkaO isrlrejka wka 
lsisfjl= f.a fyda wei .eàfuka j<ld ,kq i|yd mshjr 
.Kkdjla wkq.ukh flß‚' Tjqkg iakdkh i|yd bßod 
Èkh fjkalr ;sì‚' t Èkg Tjqka tu ia:dkhg hk úg 

l|jqf¾ wfkl=;a ne/lal ish,a, u jidoeóug mshjr 
.;af;a h' wfkl=;a isrlrejka Tjqkaf.a ne/lal ;=< u 
isáh hq;= úh' fuu kS;sh b;du;a ;Èka l%shd;aul fldg 
we;s w;r fudjqka uqøKd,fhka msgia;r lsisjl= f.a fyda 
fk; .egqk fyd;a kdiSyq Tjqkag fjä ;nd urd oeuQy' 
t fuka u uqøKd,fha isrlrejkag o wfkl=;a isrlrejka 
olskakg fyda Tjqkaf.a y~la wikakg fyda fkd ,eì‚' 
wikSm jQ úfgl ffjoH m%;sldr ,nd fkd ÿka w;r ksh; 
jYfhka u frda.shdg kdis fjä myßka ñh hkakg isÿ 
úh' uqøKd,fhys frda.S jQ isrlrefjda yh fofkla fuu 
wjdikdjka; brKug f.dÿre jQy' 

n¾kaydâ lDD.¾ f.a uqøK ie,iqu

n¾kaydâ lDD.¾ ish jHdc uqo,a fufyhqu mshjr 
lsysmhla hgf;a lsÍug ie,iqï lf<a h' 

m<uq mshjr jvd;a §¾> iy ixlS¾K jQjla úh' uqo,a 
fkdaÜgq uqøKh i|yd iqÿiq lvodis j¾.h ms<sn|j úuid 
ne,Su" lvodisj, Èh i,l=K fh§u" uqøK l%shdj,sfha 
§ Ndú;d lrk ;Ska; j¾.h" wxl" ixfla;" wkql%ñl 
wxl" w;aika fh§u wdÈh ms<sn| f;dr;=re /ialsÍu fï 
hgf;a isÿúh' fojk mshjf¾ § lvodis ksmoùu" uqo,a 
uqøKh lsÍu" ;;a;ajh wkqj tajd j¾. lsÍu iy tajdg 
mer‚ njla f.k§u i|yd mshjr .ekSu o ie,iqï 
lf<a h' f;jk mshjf¾ § ms<s.;a nexl= yryd fkdaÜgqj, 
j,x.=Ndjh flf;la oehs úuid ne,Sug o wk;=rej 
ixlS¾K tfy;a ld¾hlaIu cd,hla uÕska yels ;rï 
jHdc uqo,a fjf<|fmd<g uqodyeÍug o ie,iqï lf<a h'
 
fuu ld,h jk úg lvodis ksIamdokh l¾udka;Yd,d 
uÜgfuka lrkakla j ;snq‚' tfy;a ì%;dkH uqo,a fkdaÜgq
uqøKh i|yd lvodis ksIamdokh lr.kq ,enqfõ 
l¾udka;Yd,d uÜgñka fkd fõ' tajd b;du;a u by< 
uÜgfï ksudjlska hq;a jk f,i;a ksIamdokh iSudiys; 
jk f,i;a úfYaI l%shdj,shla hgf;a yia; l¾udka;hla 
f,i u lrjQy' 1725 isg tx.,ka; nexl=fõ uqo,a fkdaÜgq 
uqøKh i|yd lvodis iemhqfõ ,djiafgdala ^Laverstoke& 
.fuys Ôj;a jQ fmdag,a (Portal) mjq, úisks' Tjqka úiska 
lvodis ksmoùfï § fhdod.kakd ,o c,fhys ixhq;sh 
uÕska lvodisfhys meyeh fjkiajk nj fidhd.;a kdiSyq 
ridhk øjH Ndú;fhka c,fhys ixhq;sh fjkia fldg 
ì%;dkH uqo,a ksmojk lvodisj,g idl,Hfhka u iudk 
lvodis ksmoùug iu;a jQy' tajd ksmoùfï § yK frÈ 
ñY% m,amh óg¾ 2la fyda 3la m<,e;s gexls ;=< nydÆy'
ridhk ixhq;sh mÍlaId lsÍu tajd ;=< § isÿ úh' 
ixfhda.h kshu moug wd nj iy;sl lrk ;=re iEu 
mehlg jrla u tys WKqiqu yd wd¾ø;dj ukskq ,enQy' 
moug wd m,amh j¾. ógrhla jQ frÈ u;= msg w;=rhs' 
tajd tlsfkl u; ;nd ;Ügq 20la jQ úg f;; .;sh bj;a 
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lrkq i|yd hka;% uÕska f;rmQy' wk;=rej Èk 4 - 6 la 
muK ld,hla tajd úh<k hka;%j,g oud úhÆy' uilg 
lvodis 12"000la muK fufia ksmojd we;' uqøKh i|yd 
Ndú;d lr we;af;a *%ekalam¾Ü ^Frankfort& l¿ ;Ska; h' 
wjYH jQ uqøK ;yvq n¾,skaj, ´.iaÜ fmá%laia (August
Petrick’s) l¾udka;Yd,dfjka f.kajd .;ay' fkdaÜgq 
uqøKh i|yd fhdod.;af;a Victoria-Tiegel Type 4 j¾.fha 

uqøK hka;%hls' kdiSyq tu hka;%h 1942 foieïn¾ 
ui l|jqrg f.k wdy' úÿ,sh ysÕ;dj fya;=fjka th 
l%shd;aul lrkq ,enqfõ ãi,a fckf¾grhla uÕsks' 
wdrïNfha § tlsfkl lvodisfhys fkdaÜgq 4la uqøKh 
lrk ,o w;r miqj lvodis msßuid .ekSfï woyiska tla 
tla lvodishl fkdaÜgq 8 ne.ska uqøKh lrkakg jQy'

uqøK l¾;jH i|yd wjYH jQ miqìu uq¨ukska u ilia 
l< miq 1943 ckjdß ui uyd jHdc uqo,a fufyhqu 
wdrïN flß‚' fï hgf;a mjqï 5" 10" 20 iy 50 fkdaÜgq
uqøKh lrk ,§' uqøKh lrk ,o fkdaÜgq ì%;dkH 
uqo,a fuka u w;ska lmd fjka flß‚' tajdfhys i|yka 
wkql%ñl wxl wjHdc fkdaÜgqj, i|yka tajd u úh' t 
fuka u wkql%ñl wlaIr" uq,a wlaIr" Èk" w;aika iy Èh 
i,l=Kq .Kk ienE fkdaÜgqj, tajd fuka u úh' fu fia 
uqøKh fldg lmd fjka lrk ,o fkdaÜgq 1000 ne.ska 
ñá n¢kq ,eîh' tajd u; jákdlu" wkql%ñl wxl wdÈh 

iuÕ ksIamdokh Ndr isrlre f.a ku o i|yka flß‚' 
tfy;a uqøKh lrk ,o ish¨ u fkdaÜgq ixirKhg tla 
lsÍu i|yd iqÿiq hehs wkqu; flrefKa ke;' ta i|yd 
fkdaÜgq j¾. l< hq;= j ;sì‚'
 
j¾.lsÍu i|yd fkdaÜgq mÍlaIdjg wxYhla o msysgqjd 
;sì‚' tu jefvys ksr; jQ isrlrefjda fndfyda fofkla
Bg fmr nexl=lrefjda j isá wh jQy' Tjqyq mjqï 
fkdaÜgqj, jQ ish¨ u ryia ixfla;" i,l=Kq ms<sn| j 
oek isáhy' fkdaÜgq mÍlaIdj i|yd Tjqkg w;s §ma; 
wdf,dal myka ,nd § ;sì‚' uqo,a j¾. lrkakka f.a 
m%Odkshd jQfha Tiald¾ iald,d ^Oskar Skala& kue;af;ls' 
Tyq fuu lghq;a; b;d m%fõYï iys; j fufyhjQfha 
h' ukao" b;d iq¿ m%udohlska" w;ajer§ulska ish,a, 
lkmsg yeÍug bvlv ;snqKq neúks' f;aÍï wxYfha tla 
tla isrlrejl= úiska Èklg fkdaÜgq 300la j¾. l< hq;= 
úh' ir, lghq;a;la fuka fmkqk o th b;d fjfyilr 
lghq;a;la úh' iuia; uqøK l%shdj,sfha tlsfkldg 
mejreKq lghq;= ish,a, u fldf;la ÿIalr jqj o hï 
;rul ld,hla i|yd fyda ;u Ôú; /flkafka fuu 
jHdmD;sfha id¾:l;ajh u; neõ isrlrefjda jgydf.k 
isáhy' t fuka u tu ryis.; lghq;af;a ksudj;a iuÕ 
u iaÓr jYfhka u ;u Ôú; o tu ryi;a iuÕ u je<,S 
hk neõ o Tjqyq oek isáhy' 

fkdaÜgq ish,a, b;du;a úêu;a j ishqï wdldrfhka ;;a;aj 
mÍlaIdjg ,la fldg tajd j¾. 4lg fjkalrkq ,eîh'

1' lsisÿ fodaIhla rys; fkdaÜgq - m<uq mx;sh hg;g 
.eKqkq" lsisÿ fodaIhla rys; fkdaÜgq úfoaYSh rgj, isá 
c¾uka T;a;=lrejka yryd úúO ñ, § .ekSï i|yd 
fhoùh' tu fkdaÜgq fldmuK by< uÜgfï ksudjlska 
;sì‚ o h;a lsisÿ wjodkulska f;dr j tajd ì%;dkHfha § 
mjd .kqfokq i|yd fhoúh yels úh'

2' uqo,a fkdaÜgq ms<sn| úfYaI{ oekqula iys; wfhl=g 
muKla fmksh yels b;du;a u iq¿ fodaI iys; fkdaÜgq 
- hqoaOhg iïnkaO fkdjQ ueoy;a rgj,ska ñ, § .ekSï 
i|yd o ueoy;a rgj, isák ksfhdað;hkag f.ùu i|yd 
o Ndú;hg .e‚ks'

3' ;rula fodaI iys; fkdaÜgq - .=jka uÕska ì%;dkHhhg 
fy<Sfuka ì%;dkH jeishka w;rg hEug uÕ mdod Tjqka 
,jd tu uqo,a úhoï lrùfuka ì%;dkH wd¾Ólh wia:dhS 
lsÍu kdiSka f.a wruqK úh' tfy;a fï Wmdh uq¨ukska 
u fï wdldrfhka u l%shdjg kexùug fkdyels úh' Bg 
fya;=j jQfha fï i|yd fhdod.ekSug m%udKj;a .=jka 
hdkd ixLHdjla ta jk úg Tjqka i;= fkd ùu h'

mjqï 10 ienE fkdaÜgqj

mjqï 5 jHdc fkdaÜgqj
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4' fodaI /ila iys; fkdaÜgq - kej; lvodis iE§ug 
wjYH m,am iE§u i|yd fhdod .e‚ks' 

thska miq j l< hq;= 
jQfha Ndú;d l< tajd 
f,iska fmkaùu i|yd 
fk d a Üg q j,g  m e/‚ 
iajrEmhla ,nd§u h' ta 
fjkqfjka o isrlrejka
msßila fhdojd isáhy' 
fudjqkg mejÍ ;snqfKa
tlsfklg fjkia lghq;= 
.Kkdjls ' we;efula 
fkdaÜgqj, w¨;a ueÿkq 
.; sh bj; a l sÍug;a 
u|l a  l s ¨ g q  .; s h 

fmkaùug;a tajd ;rula fmdä l<y' kej; h:d 
;;a;ajhg m;ajk ;=re msßueoaoy' ;j;a we;efula tajd 
miqïìj,g oeñh yels jk wdldrfhka frda,a l<y' 
;fjflla tajd hulg wuqKd ;snQ wdldrhla fmkaùug 
tajd isÿre l<y' ;j;a we;efula nexl= whleñhka 
lrkakdla fuka fkdaÜgq u;=msg bx.%Sis jpk fyda b,lalï 
fyda ,sjQy' fkdaÜgq ñá u; tys i|yka .Kk ,shd we;s 
fia wÕjk igyka ;enQy'

ta ld,fha § ì%;dkH mjqï fkdaÜgqj fikaá óg¾ 13 x 21 
;rï úYd, tlls' tu ksid tajd uqo,a miqïìj,g oeófï 
yelshdjla fkd ù h' uqo,a fkdaÜgq wdrlaIs; j ;nd .ekSu 
i|yd tajd frda,a lr lgqjla .eiSu isÿ jQfha t neúks' 
fï ksid Ndú;fha mej;s fkdaÜgqj, isÿre /ila ;sfnkq
olakg ,eì‚' mrK tajd f,i yeÕfjk fia kdiSka 
úiska uqøKh lrjk ,o jHdc mjqï fkdaÜgq isÿre lsÍug 
isrlrejka lsysm fofkla fhdojd isáfha ta ksid h' Tjqkg 
mejreKq tl u lghq;a; jQfha o thhs' ì%;dkH iag¾,ska 
mjqï fkdaÜgqj, fy,a,la yd T,sõ w;a;la .;a ldka;d 
rejla uqøKh lr ;sì‚' fuu rej y÷kajk ,oafoa 
ì%gekshd ^Britannia& hkqfjks' bx.%Sis cd;slfhda lsis úfgl 
tu rEmh isÿrejk f,i lgq .eiSfuka je<lS isáhy' tla 
isrlrefjla iEu úfgl u ì%gekshd rEmh isÿre lf<a 
h' t uÕska jHdc uqo,a jHdmD;sh ms<sn| j l|jqfrka 
neyerg m‚vqv heùug Tyq W;aidy lf<a h' tfy;a tu 
m%h;akh o id¾:l jQfha ke;' 

uqøKh lrk ,o fkdaÜgq f,aLk.; lsÍfï jevms<sfj,la 
o úh' fuys jev mÍlaIl jQfha o Tiald¾ iald,d u h' 
kdis wdrlaIl yuqodjg bÈßm;a lsÍug iEÿ f,aLkhg 
wu;r j b;du;a u ryis.; j" oeä wjodkulg uqyqK 
foñka jHdc uqo,a ksIamdokh yd fnodyeÍu ms<sn|j 
;ud f.a u jQ f,aLkhla o ;nd.ekSug o Tyq l%shd lf<a 
h' kdiSka úiska isÿlrk ,o iqúi,a jHdc uqo,a fufyhqu 

ms<sn| f,djg iúia;rd;aul f;dr;=re fy<s jQfha Tyq f.a 
tu jd¾;dj,sks' 1943 wjika jk úg uilg uqo,a fkdaÜgq 
ñ,shkhla muK uqøKh lsÍug kdiSka l%shd lr we;' 
1945 iÉfikayjqfika isrl|jqr bj;a lrk wjia:dj jk 
úg tys uqøKd,fha mjqï ñ,shk 134'6la jákd fkdaÜgq 
uqøKh lr ;sì‚' Tiald¾ iald,d f.a jd¾;djg wkqj 
uqøKh lrk ,o fkdaÜgqj,ska ishhg 7'5la muK ^t kï" 
fkdaÜgq 671"620la& lsisÿ fodaIhla rys; m<uq mx;sfha 
fkdaÜgq úh' kdiSka f.a jHdc uqo,a fkdaÜgq fufyhqï 
ms<sn| j 1939 jk úg o T;a;=lrejka uÕska ì%;dkHhg 
f;dr;=re oek.kakg ,eî ;snq‚' tfy;a 1943 jk f;la 
ta ms<sn|j lsisÿ idlaIshla y÷kd.ekSug Tjqkg yelsjQfha 
ke;' tu jif¾ § fudfrdlafldafõ gekaðh¾ (Tangier) 
k.rfha ì%;dkHh nexl=jla úiska m%:u jrg fuu jHdc 
uqo,a fkdaÜgqjla ms<sn| j jd¾;d lf<a h' fuu jHdc uqo,a 
fkdaÜgqj ì%;dkHfha ienE mjqï fkdaÜgq iuÕ idl,Hfhka 
u iudk tlla úh' ta ksid u" th —fuf;la ÿgq Nhdkl u 
foh˜ f,i ì%;dkHh i|yka lr we;' 

jïmiska we;af;a ienE ì%;dkH uqoaorhls' jHdc kdis uqoaorhla 
ol=Kqmiska we;' tys iagd,skaf.a ysi iy odú;af.a ;rej oelsh yel' 
hqfoõjka iy fldñhqksiaÜjd§ka flfrys ì%;dkH cd;slhska ;=, ffjrh 
we;s lsÍu fuu jHdc uqoaorh ksl=;a lsÍfï wNsm%dh úh'

ì%;dkH mjqï fkdaÜgq yereKq úg fuu uqøKd,fhys 
reishka rEn,a fkdaÜgq o iSñ; m%udKhla uqøKh lrkq 
,eîh' t fuka u fidaúhÜ yuqod iy fmd,sia ks,OdÍka f.a 
ye÷kqïm;a" wefußldkq" ì%;dkH iy iaúÜi¾,ka; jHdc 
úfoaY .uka n,m;%" áhqkSishka ye÷kqïm;a" ì%;dkH újdy 
iy;sl" wefußldkq fid,aodÿjka f.a fm!oa.,sl f.ùï 
ms<sn| f;dr;=re we;=<;a fmd;a ^Paybooks& jHdc f,i 
ksmojQy' t fuka u" fuu jHdc ksIamdok w;r ì%;dkH 
;eme,a uqoaor o úh' fuh m%pdrl lghq;=j, fldgila 
f,i lrk ,o w;r t uÕska uyck m%idoh Èkd .ekSug 
W;aidy flß‚' ;eme,a uqoaorj, miajk fcda¾Ê rcqf.a 
ysi fjkqjg iagd,ska ^Stalin& f.a ysi o Tgqkafkys È<sfik 
Èhuka;sh fjkqjg hqfoõ ixfla;hla jk odú;a f.a ;rej 
^Star of David& o fhdod ;sì‚' fuu uqoaor .=jka uÕska 
ì%;dkHhg fy<Su o tx.,ka;fha isá c¾uka ksfhdað;fhda 
ienE uqoaor fjkqjg fuu uqoaor ,sms ljrj, we,ùu o 
l<y' ;eme,a fiajlfhda o jeä wjOdkhlska f;drj u 
fïjd ;eme,a lghq;= i|yd fhdod.;ay' fuu uqoaor wei 
.eàfuka ñksiqka fldñhqksiaÜjd§ka yd hqfoõjka flfrys 
ffjr n¢kq we;ehs kdiSyq wfmalaId l<y' 

ì%gekshd
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uqo,a fkdaÜgq ixirKhg tlalsÍu

uqo,a ixirKh i|yd fkdfhl=;a wdldrfha ie,iqï ilia l< 
o w;ayodne,Sï l< o jvd;a jdis odhl jkafka tajd .=jkska 
ì%;dkHhg fy<Sfuka fkdjk nj;a ;ukg wjYH jákd oE 
ñ, § .ekSu yryd ixirKhg tla lsÍu jvd jeo.;a nj;a 
kdiSyq jgydf.k isáhy' ta i|yd f,dj mqrd fnodyeÍfï 
cd,hla msysgqúh hq;= úh' t jlg W;=re b;d,sfha ol=Kq 
áfrda,a ^Tyrol& m<df;a furdfkda ^Merano& Èia;%slalfha msysá 
mer‚ fydag,hla kdiSyq fkdfhl=;a cdjdrï lghq;= i|yd 
fhdod f.k isáhy' th ;uka f.a uqo,a úY=oaêlrK lghq;= 
i|yd fhdod .ekSug kdiSyq ;SrKh l<y'

uqo,a ixirKfhys uQ,sl;ajh .ekSug f;dard.;af;a fmda,a 
iafjkaoa ^Fritz Paul Schwend& kue;af;ls' jxpksl lghq;= 
iïnkaOfhka 1941 § w;awvx.=jg m;a jQ Tyq 1942 § thska 
ksoyia l< kdiSyq Tyq j ;u jHdmD;sh i|yd iïnkaO 
fldg .;ay' t;eka isg Tyqj y÷kajk ,oafoa iafjkaoa 
f,iska fkdj fjkaä.a ^Dr. Wendig& hkqfjks' Tyq f,dj 
fndfyda rgj,a iuÕ iïnkaO;d ;snQ wfhls' furdfkda 
wi, Tyq f.a m%Odk ld¾hd,h msysgd ;snq‚' th y÷kajk 
,oafoa ,en¾ia ueÿr ^Castel Labers& hkqfjks' we;af;ka 
u" ks, jYfhka tu ia:dkh y÷kajk ,oafoa —Special Task 
General Commando III' Germanic Panzer Corps˜ hkqfjks'

úlsKSu i|yd ilia l< jHdc fkdaÜgq iafjkaoa yg 
,enqfKa t ;ekg h' Tyqg m%Odk jYfhka ,enqfKa ;=kajk 
mx;sh hgf;a j¾. flreKq fkdaÜgq h' Tyq b;d läkñka 
jHdc uqo,a fnod yeÍfï cd,hla ieliqfõ h' jHdc 
uqo,a uÕska uqo,a" rka" ß§ iy ue‚la ñ, § .; yels 
ksfhdað;fhda Tjqka w;r isáhy' Tyq f.a uq,a ksfhdað;hka 
jQfha b;d,sfha yd iaúÜi¾,ka;fha nexl= ,smslrejka"
i aùvkfha" mD;=.d,fha yd i amd[a[fha fyd ag,a 
l<ukdlrejka yd fydag,a ysñlrejka h' miq j fuu 
ksfhdað; cd,h wm%sldj" tlai;a ckmoh" wdckaákdj" 
n%iS,h" Ñ,S" fydkaähqrdia" W!re.=fõ" bkaÈhdj" Ökh 
olajd o mq¿,a lf<a h' t fuka u iEu hqfrdamSh rgl u 
mdfya fjfik by< uÜgfï jHdmdßl m%cdj o wdrlaIl 
wxYfha ks,OdÍka" fjk;a rdcH ks,OdÍka" ld¾ñlhka" 
;dkdm;s ks,OdÍka we;=<;a jk fia tu cd,h ;jÿrg;a 
;r lf<a h' fuu ksfhdað; cd,h yryd wuqøjH yd wú 
wdhqO ñ, § .ekSug jHdc uqo,a fhdojkq ,eîh' tajd 
wjHdc uqo,aj,g udre lrùu o isÿ flß‚' ì%;dkHfha" 
tlai;a ckmofha yd ;=¾lsfha isá ksfhdað;hkag f.ùug 
fhdojk ,oafoa t f,i yqjudre lr.;a wjHdc uqo,a h' 
kdiSyq tu uqo,aj, jákdlñka ishhg 33l jákdlula 
iafjkaoa yg f.jk ,o w;r Tyq ish ksfhdað;hkag thska 
ishhg 26la ,nd ÿkafka h' 

t jlg ;=¾lsfhys isá ì%;dkH ;dkdm;sjrhd f.a 
fm!oa.,sl Wmia:dhl f,iska l%shd lr we;af;a o c¾uka 
T;a;=lrefjls' isfifrda ^Cicero& f,i ye¢kajqj o Tyq 
f.a ienE ku jQfha t,Sid niakd ^Elyesa Bazna& hkak 
h' f;fyrdka iuq¿fjka ^Teheran Conference& miq ñ;% 
md¾Yajfha tlaùu yd th j¾Okh ùu iïnkaO f;dr;=re 
fidhd n,d jd¾;d lsÍu Tyq f.a j.lSu úh' fï fiajh 
fjkqfjka Tyqg fojk j¾.hg wh;a jHdc fkdaÜgqj,ska 
mjqï 300"000 la f.jkq ,eîh' fuh t l, meje;s c¾uka 
ud¾la ^Reichmark& ñ,shk yhlg iudk uqo,a m%udKhla 
úh' fudyq ol=Kq wm%sldjg mek hk ;=re u Tyq f.a T;a;= 
fiajd ms<sn| f;dr;=re fy<s fkd ù h' 

b;d,sfha .kqfokq lsÍfï § jHdc mjqï fkdaÜgq m<uq 
j nfvd.a,sfhda ^Badoglio& f.a ,Srdj,g fyda uqfida,skS 
f.a RSI ^The Repubblica Sociale Italiana& ,Srdj,g fyda 
udre flß‚' thska miq tajd ol=Kq m%foaYfhys ,Srdj,g 
o rka yd ue‚laj,g o yqjudre l<y' fuu ue‚la 
iaúÜi¾,ka;hg hjk ,o w;r tajd fhdojd iaõia *%Ekala" 
tlai;a ckmo fvd,¾ fyda iaõäia fl%dka ñ, § .;ay' fl 
fia fj;;a ue‚la fjkqfjka jHdc uqo,a ,eîfï bvla jQ 
fyhska mjqï ñ, § .ekSu ;ykï fldg ;sì‚' 

lghq;= fu fia isÿ jqj o fï jk úg iafjkaoa f.a 
;;a;ajh wk;=reodhl úh' ñ;% mdlaIsl ksfhdað;hkag 
Tyq ms<sn|j;a Tyq f.a cdjdrï ms<sn|j;a ta jk úg 
bj jeà ;snqfKka Tjqyq Tyq w,ajd .ekSfï wNs,difhka 
miqjQy' wfkla w;g Tyq f.a lghq;=j, m%.;sh" ÈhqKqj 
ms<sn|j fuka u kdis ixúOdkfha by< fmf<a wh yd 
;snqKq iïnkaO;d ms<sn|j;a kdiSka we;eul= w;r o 
B¾IHd iy.; wdl,amhla Woa.; j ;sì‚' úfYaIfhka
u kdis ryia fmd,Sish jQ f.iagdfmdafjys ^Gestapo& 
m%Odkshdj isá fykaßÉ uq,¾ ^Heinrich Mueller& iafjkaoa 
ms<sn|j fndfyda f;dr;=re fiõfõ h' t fia fidhd.;a 
f;dr;=rej,g wkqj Tyq Wm;ska hqfoõfjla jQfha h' t 
u;= fkdj Tyq újdy ù isáfha o hqfoõ ldka;djla iuÕ 
h' tfy;a iafjkaoa tu fpdaokd tl fy,d u m%;slafIam 
lf<a h' ;ud msßisÿ taßhkajdÈhl= ^Arian& njg ,sÅ; 
idlaIs bÈßm;a lsÍug o Tyq l%shd lf<a h' fl fia fj;;a" 
ta jk úg hqoaOh yeÍ ;snqfKa c¾uka kdis mlaIhg 
ys;lr f,i fkdjk j. Tyq jgyd f.k isáfha h'

fï w;r 1944 wf.daia;= ui ;=¾ls rch fjkiaùu;a iuÕ 
u c¾ukshg ;=¾lsfha ueoy;aNdjh o wysñ úh' ;=¾lsfhka 
yK frÈ f.k tafï bvlv o weysß‚' fï ksid lvodis 
lïy,aj,g n¾kaydâ lDD.¾g wjYH wdldrfha m%ñ;sfhka 
hq;a lvodis iemhsh yels fkd ù h' iemhQ lvodis 
nd, ;;a;ajfha úh' tajdhska ksmojk ,o uqo,a fkdaÜgq 
mdrcïnq, lsrK mÍlaIdfjka kqiqÿiq tajd f,i m%;slafIam 
úh' t neúka" kdiSyq mjqï fkdaÜgq uqøK jHdmD;sh kj;d 
wefußlka fvd,¾ ksIamdokh foig wjOdkh fhduq l<y'
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jHdc fvd,¾ uqøKh foig yeÍu

1944 iema;eïn¾ udifha § kdiSyq wefußlka fvd,¾ 
uqøKh lsÍfï lghq;a; werUQQy' fuu ld¾hh ie,iqï 
lsÍu f;dard.;a isrlrejka 8 fokl=g mejß‚' Tjqka 
w;ßka ief,dfudka iafud,sfkd*a ^Salomon Smolino�& 
f.a ld¾hNdrh iqúi,a úh' Tyq kdiSka f.a w;awvx.=jg 
m;aùug;a m%:u jHdc uqo,a ksIamdokfha fhÿKq wfhls' 
;ukag mejrekq lghq;a; fm,o¾Y ^Collotype& ¨yq 
;dlaI‚l l%uh uÕska lsÍug ta i|yd wkqhqla; lf<da 
ie,iqï l<y' fc,s jeks ,dgq iys; ñY%Khla ;ejrE 
ùÿre ;yvq u; m%;sPdhd ^Negatives& M,l ;nd uqøKh 
lsÍu fuu l%ufha § isÿúh' Tjqyq §¾> ld,hla ;siafia 
fuu l%uh fhdod.ksñka jHdc wefußlka fvd,¾ fkdaÜgq 
ksIamdokhg W;aidy l<y' iafud,sfkda*a udi y;rla 
;siafia w;ayodne,Sï /ila l< o ta ish,a, u wid¾:l 
úh' 1945 ckjdß jk úg Tyq ish 200 jeks wid¾:l 
W;aidyh o ord ;snqfKa h' 

fuu lghq;a; i|yd fhdod .ekSug kshñ; jQ fc,àka 
ñY% ^Gelatinous Emulsion& ;ejreu ieliSfï j.lSu Ndr 
§ ;snqfKa ´,kao cd;sl hqfoõjl= jQ ridhk{ tan%yï 
cdfldíika ^Abraham Jacobson& yg h' Tyq WmdhYS,s 
j fvd,¾ uqøKh mudlsÍfï W;aidyhl ksr;jQfha h' 
ta" uqøK lghq;af;a ksudj ;u Ôú;j, o ksudj jk nj 
Tyq oek isá fyhsks' tu l%shdj,sh lvdlmam,a lsÍfï 
woyiska Tyq ñY%K ixhq;sh ukd f,i ms<sfh, fkd lf<a 
h' uqøK m%;sM,h wid¾:l jQfha ta fya;=fjks' fkdaÜgq 
uqøK ie,iqu Èh;a fldg isõ uila .;fjk f;la o 
by< ksudjlska hq;a fvd,¾ uqøKh l< fkd yels úh' 
th kdiSka f.a ielhg fya;= úh' thska bÈßhg jQ i;s 
;=k we;=<; fvd,¾ uqøKh fkd l< fyd;a isrlrejka 
y;r fokl= fjä ;nd urd ouk njg lKavdhu Ndr 
lDD.¾ ;¾ckh lf<ah' tu ld,h o l%u l%ufhka f.ù 
hkakg úh' fvd,¾ uqøK ld¾hh ;jÿrg;a mud lsÍug 
bvla fkd ù h' fvd,¾ fkdaÜgq ks¾udK ie,eiafï 
id¾:l;ajh u; Tjqkaf.a;a uqøK lghq;a;g iïnkaO jQ 
wfkl=;a isrlrejkaf.a;a Ôú; /£ ;sì‚' wjik uqøK 
isrlrejkag ;j;a flá ld,hlg fyda Ôj;a ùfï 
jdikdj ysñlr foñka ;ukag mejrE uqøK lghq;a; 
ksis mßÈ l< yels nj kdiSka yg Tmamq lr fmkaùug 
iafud,sfkda*a iu;a jQfha h' Tyq oerE 250 jeks W;aidyh 
id¾:l úh'

1945 fmnrjdß ui 22 jk Èk jk úg uqøKh l< yels 
jQfha fvd,¾ 20"000la ^t kï" fvd,¾ 100 fkdaÜgq 200la&
mu‚' wefußlka fvd,¾ fkdaÜgq ñ,shkhla uqøKh 
lsÍfï werUqu miq Èkg fhdodf.k ;sì‚' tfy;a 
fidaúhÜ yuqodj fï jk úg n¾,skhg ie;mqï ish 
.Kkla wdikak ù isáhy' iEu w;ska u olakg 

,enqfKa kdis n,h ì| jeàfï ,l=Kq h' fï ksid fvd,¾ 
uqøK lghq;a; jyd k;r lrk f,i;a uqøKd,h yd tys 
WmlrK bj;alrk f,i;a l|jqf¾ jQ jákd ish¨ oE 
iqrlaIs; f,i ,S fmÜáj, wiqrk f,i;a wfkl=;a ish¨ 
oE úkdY lr ouk f,i;a rhsÉ m%Odk ld¾hd,fhka 
^Reich Security Head Office - RSH& wK ,enq‚' ta 
wkqj uqøKd,h .,jd tys ish¨ u WmlrK" hka;%iQ;%" 
uqøK ;yvq" fjk;a WmlrK wdÈh ÿïßhg megùug 
isrlrejkag isÿúh' t fuka u uqo,a fkdaÜgq" fjk;a 
jákd oE yd ryis.; f,aLk wdÈh c,h ldkaÿ fkdjk 
fmÜáj, nyd /lj¨ka o iys; j c¾uksfhka ie;mqï 
500la muK ÿßka jQ Tiaá%hdfõ fudaf;daika ^Mauthausen& 
l|jqr n,d msg;alr heú‚'

1945 jif¾ § iÉfikayjqfika l|jqf¾ isá jHdc uqo,a ksIamdokh 
i|yd odhl jQ isrlrejka msßila' fuys fo jk fma<sfha ol=Kq fl<jf¾ 
ñ;=rl=f.a Wrysig by<ska bÈßhg keó isákafka wefvd,a*a n¾.¾ h'

iÉfikayjqfika l|jqr ysia lsÍfï § jHdc uqo,a fkdaÜgq 
uqøKh lsÍug fhdod.;a isrlrejka lKavdhu Tiaá%hdkq 
fudaf;daika l|jqrg o wk;=rej we,amaia wdikakfha 
frâ,ais*a ^Redl-Zipf& l|jqrg o udrelr we;' uehs ui 
uq, fudjqka tnkaiS ^Ebensee& l|jqrg udrefldg hjd 
t ;ek § >d;kh lsÍug ie,iqï fldg ;sì‚' tfy;a 
isrlrejka tnkaiS l|jqr lrd f.k hEug l|jqr i;=j 
;snqfKa tla f,dßhla mu‚' fï ksid isrlrejka f;jrl 
§ tnkaiS l|jqr lrd f.k hEug fudjqkg isÿúh' 
lKavdhï folla l|jqr fj; f.k f.dia /lj,a ;nd 
f;jk isrlrejka msßi /f.k hk w;r f,dßh w;r 
uÕ § l%shd úrys; úh' fï ksid f;jk isrlrejka 
lKavdhug isÿ jQfha tnkaiS olajd mhska .uka lsÍug h' 
Tjqyq uehs ui 04 jk Èk tnkaiS l|jqr fj; <Õd jQy' 
fmr meñ‚ jHdc uqo,a fkdaÜgq uqøK i|yd fhdod.;a 
isrlrefjda ta jk úg l|jqfrys isá wfkl=;a isrlrejka 
iuÕ uqiq j isáhy' ksfhda. § ;snqfKa jHdc uqo,a fkdaÜgq 
uqøK lghq;=j,g iïnkaOjQ ish¨ u isrlrejka tljr 
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urd oeóug h' tfy;a f;jk lKavdhu meñKSfï m%udoh 
fya;=fjka Tjqka ish¨ fokd f.a u Èú/l.ekSug wjia:dj 
ie,isks'

1945 uehs ui 06 jk Èk tnkaiS isrl|jqr wefußlka
yuqodj úiska ksoyia lr.kakd ,§' hqfoõ cd;sl 
uqøKlrejl= j isg miq j kdiSka f.a jHdc uqo,a 
fkdaÜgq uqøKlrejl= njg m;a jQ wefvd,a*a n¾.¾ kdis 
.%yKfhka ñÿkq jyd u ish .u rg n,d .sh o kdiSyq 
ta jk úg;a Tyq f.a ksjeis idudðlfhda kdis l|jqre 
lrd f.k f.dia >d;kh fldg ;sì‚' fï ksid Tyq fpla 
rdcHfhys m%d.a ^Prague& kqjr n,d f.dia tys fmd,Sishg 
;%dickljQ; a b;du;a u fÄockljQ; a n¾kaydâ 
fufyhqu ms<sn|j oekqï ÿkafka h' thska fkd kej;S 
ta jk úg;a nexl=j, ;ekam;a lr ;snQ uqo,a mÍlaId
fldg jHdc mjqïj,ska 1$3 la y÷kd .ekSug o Tyq 
Woõ lf<a h' 1945 wf.daia;= udifha § n¾kaydâ 
fufyhqu ms,sn|j ish u;lhka w,,d —wxl 64401 l;d 
lrhs˜ ^—Cislo 64401 mluvi˜- —Number 64401 Speaks—& 
hkqfjka lD;shla Tyq úiska ,shd m< lf<a h' fpla 
NdIdfjka msgq 86 la mqrd ,shejqkq tys PdhdrEm 6 la o 
we;=<;a úh' miqj Tyq mqj;am;a l,dfõÈhl= jYfhka 
lghq;= lrñka hqfrdamh uq¨,af,a weúo fidhd.;a 200lg 
wêl ,smsf,aLk yd PdhdrEm we;=<;a fldg Des Teufels 
Werkstatt lD;sh fldñhqksiaÜjd§ kef.kysr c¾uksfha 
§ m%ldYhg m;a lf<a h' th uOHu hqfrdamSh NdId 
lsysmhlska m< lrk ,o w;r 2009 § The Devil’s 
Workshop hkqfjka bx.%Sis niska o m< flß‚' 91 jeks 
úfha §" t kï 2009 jif¾ § wefvd,a*a n¾.¾ fuu 
bx.%Sis mßj¾;kh t<s oelaùfï Wf<,g iyNd.sùug
,kavka n,d .sfha h' 2009 fmnrjdß ui tx.,ka; 
uy nexl=j ish wdh;khg meñfKk f,i n¾.¾g 
wdrdOkd lf<a h' fuu wdrdOkh ms<s.;a n¾.¾ 
tys f.dia ;uka úiska u uqøKh lrk ,o jHdc 
uqo,a y÷kd .;af;a h' Tyq úiska tajd ;uka uqøKh 
l< tajd njg y÷kd.kq ,enqfõ wdf,dalhg w,a,d 
n, d  hï  i s h q ï  i,l =Kl a  y÷k d. ek S fuk s '
ghsï ^The Time& iÕrdj iuÕ mj;ajk ,o iïuqL 
idlÉPdjl § Tyq ta ms<sn| j o i|yka lf<a h' 

fgdma,sÜia ú, 

Tiag%shdfõ we,amaia l÷lrfha .K jkdka;rhl msysá 
fgdma,sÜia ^Toplitz& úf,ys È. lsf,da óg¾ 1 '6 ls' 
.eUqr óg¾ 100g jvd jeäh' fuu úf,ys óg¾ 20la 
muK blaujd .eUqrg .sh ;ek Tlaiscka fkdue;' ud¿ 
Ôj;ajkafka óg¾ 18 g by<ska jQ c, uÜgfuys muKls' 
jifrys wvla muK ld,hla fuu ú, whsiaj,ska jeiS hhs' 
.eUqre Èfhys Tlaiscka rys; ;;a;ajh ksid fuys .s,ajk 
,o hula b;d §¾> ld,hla jeä fjkilg n÷ka fkdù 

l,a mj;S' 1943 kdiSyq fï wi, Tjqka f.a kdjql yuqod 
m¾fhaIK fomd¾;fïka;=j msysgjQy' ryis.; wdhqO jeä 
ÈhqKq lsÍï" ;=jlal= i|yd úfYaI mqmqrk øjH" iajhxl%Sh 
j uÕ fmkajk fgdamsfvda" l=vd iíueÍka wdÈh fuys § 
ksmojd we;' mrdch;a iuÕ wdhqO" mqmqrk øjH" w;ayod 
ne,Sï ms<sn| ,smsf,aLk jd¾;d" uqøKh lrk ,o uqo,a 
fkdaÜgqj,ska úYd, m%udKhla nyd,k ,o fmÜá" fiamamq 
iy tajdfha f;dr;=re o iuÕska uqøK hka;% o tnkaiS 
wi, fgdma,sÜia úf,ys .s,ajk ,oehs úYajdi flf¾'

fuu úYajdih miqmi yUd.sfhda /ils' mrdchg m;a 
kdiSka úiska tf;la l,a tla /ialrk ,o r;a;rka" 
ue‚la wd§ Ok iïNdrh fuys iÕjkakg we;ehs 
iellrñka tajd fidhd f.dia fuu úf,ys .fõYkj, 
fh§ úm;g m;ajQfjda o /ils' t fuka u .fõYk ;=<ska 
id¾:l m%;sM, fk,d.;af;da o lsysm fofkls' 1959 
jifrys .fõYkfha fhÿkq lKavdhula fmÜáj, nyd 
úf,ys .s,ajd ;snQ jHdc mjqï fkdaÜgq ñ,shk 72la 
fidhd.ekSug iu;ajQy' Ok iïm;a fidhd fuu úf,ys 
flfrk .fõYk lghq;= Tiaá%hdkq rch úiska ;ykï 
lrk ,o w;r Tiaá%hdkq rch úiska o ks, .fõYk 
muKla isÿlrkq ,efí' jfrl l< .fõYkhl §" jHdc 
uqo,a fkdaÜgq weisrE fmÜá 18la iy tajd uqøKh lsÍug 
fhdod .;a uqøK ;yvq fidhd.ekSug Tiaá%hdkq rch 
iu;a úh' 1983 jifrys ffcj úfYa{hl= jQ uydpd¾h 
yEkaia *%sla Tiaá%shdkq rcfhka ,nd.;a wjirh o we;sj 
Tlaiscka rys; fuu ú, m;=f,ys mej;sh yels Ôjh 
ms<sn| m¾fhaIK meje;aùh' tys § Tyq fkdfhl=;a 
nelaàßhd j¾. yd mkq úfYaIhla ms<sn| f;dr;=re 
fy<sorõlr .;af;a h' t muKla fkdj ì%;dkH jHdc 
mjqï fkdaÜgq o ú,g lvd jeà ;snqKq frdlÜ iy ñihs, 
len,s f;d.hla o Tyq oel we;' 

23 jk msgqjg'''

fgdma,sÜia úf,ka f.dv .kakd ,o jHdc uqo,a
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f,daal uQ,H iy 
wd¾Ól w¾nqoh  

2007 - 2011

1' ye¢kaùu

2007 j¾Ifha wf.daia;= udifha isg f,dalh mqrd uQ,H 
iy wd¾Ól w¾nqohla jHdma; jQ w;r th wefußld 
tlai;a ckmofhys m%uqL fkdjk Wlia Kh ^Sub Prime 
Mortgage& fjf<|fmd<ska we;s jQ njg fmdÿfõ woyia 
flf¾' m%uqL fkdjk Wlia Kh iïnkaO iq/l=ïlrK 
fjf<|fmd< ms<sn| wdfhdaclhkaf.a úYajdih ì£ hdfuka 
tu fjf<|fmdf<a .kqfokq jQ úúO iq/l=ï.; ne÷ïlr 
iy iq/l=ï fláld,hla ;=< wf,ú lsÍu;a tajdfha 
b,a¨u lvdjeàu;a fya;= fldg fuu w¾nqoh wdrïN jQ 
w;r miqj f,dalh mqrd nexl= iy uQ,H fjf<|fmd<j,a 
ms<sn|j o úYajdih l%ufhka ì| jefgñka f,dal uQ,H 
w¾nqohla jYfhka jHdma; úh' uQ,H wxYh iy uQ¾; 
wd¾Ól wxYh ^ksIamdok" wdfhdack yd mßfNdack lghq;=& 
ne£ mj;sk neúka uQ,H iy nexl= fjf<|fmd<j,a 
lvdjeàu fyda my<hdu ;=<ska wd¾Ól lghq;=j,g 
wjYH uQ,H myiqlï m%udKj;aj fkd,eîfuka ksIamdok"
wdfhdack" mßfNdack" wdkhk iy wmkhk lghq;= 
my< hdfuka f,dal wd¾Ól w¾nqohla o miq ld,fha 
me;sr hk ,§' fuu uQ,H iy wd¾Ól w¾nqoh f,dalfha 
;ju;a mj;S' f,dalfha nexl=" uQ,H iy NdKav iy fiajd 
fjf<|fmd<j, we;s wka;¾ in|;djh uekúka fmkajk 
WodyrKh fuu f,dal wd¾Ól yd uQ,H w¾nqohhs' 

2'    w¾nqoh me;sr hdu iy fya;=

fuu w¾nqoh me;sÍu ms<sn| fya;= iy isoaê §¾> jYfhka
idlÉPd jk w;r tys idrdxYhla my; f,i oelaúh 
yelsh'

^w& wefußldfõ m%uqL fkdjk Wlia Kh fjf<|fmd< 
ÈhqKqùu iy lvdjeàu - wefußlka rcfha m%;sm;a;sh 
wkqj iEu mjq,lg u ksjila ,nd§fï wruqK hgf;a 
ksjdi Wlia Kh m%j¾Okh lsÍfï fya;=fjka Wlia Kh 
wdY%s; Kh iy uQ,H fjf<|fmd,j,a ÈhqKq úh' fuys § 

mqoa.,hl=f.a fyda mjqf,a Kh b;sydih ^Credit History&
t;rï fkdn,d Kh f.ùfï yelshdj ms<sn| ,sys,a 
we.hSu u; nexl= j,ska Kh ,nd§u ksid úYd, Wlia 
Kh fjf<|fmd<la ìys úh' nexl= m%uqL fkdjk Wlia 
Kh tall msysgqjd úYd, jYfhka fuu m%uqL fkdjk 
.kqfokqlrejkag ^Sub Prime Customers& Kh ,ndÿks' 
fudjqka m%uqL fkdjk .kqfokqlrejka f,i y÷kajkafka 
fyd| .kqfokqlrejka ^Prime Customers& fuka Kh 
b;sydihla fkdue;sùfuka Kh ksis mßÈ f.ùu lrhs o 
hkak fyd| ;lafiarejla fkdue;s neúks' uQ,H w¾nqofha § 
fuu Kh fjf<|fmd< uq,ska u lvd jegqks'

^wd& iq/l=ïlrK uQ,H ^Structured Finance& fjf<|fmd< 
ÈhqKq ù lvd jeàu - ksjdi Wlia Kh È.=ld,Sk Kh neúka 
fláld,Sk ;ekam;= uqo,a fhdodf.k úYd, jYfhka
È.=ld,Sk Kh ,nd§u ;=<ska nexl=j,g øjYS,;d m%Yak 
we;sjk neúka thg úi÷ula f,i nexl= úiska úYd, 
jYfhka fuu Wlia Kh iq/l=ïlrK fjf<|fmd< 
;=<ska úlsŒu lrk ,§' fï fya;= fldg f.k iq/l=ï.; 
ne÷ïlr fjf<|fmd< ÈhqKq jQ w;r nexl= úiska fndfyda
Kh iq/l=ïlrKh ;=<ska wf,ú lrk ,§' fuu 
iq/l=ï.; ne÷ïlrj, m%uqL fkdjk Wlia Kh iy 
fjk;a Kh j¾. rdYshla wka;¾.; úh' iq/l=ï.; 
ne÷ïlr fjf<|fmdf<a nexl=" wruqo,a iud.ï" wdfhdack
nexl= iy mqoa.,hka úYd, jYfhka uqo,a wdfhdackh 
lrk ,§' uQ,H w¾nqoh wdrïN jQfha fuu iq/l=ï.; 
ne÷ïlr fjf<|fmd< ms<sn| wdfhdacl úYajdih ì£ 
hdfuks'

^we& m%uqL fkdjk Wlia Kh meyer yeÍu by< hdu ksid 

iq/l=ï.; ne÷ïlr ms<sn| úYajdih ì£hdu - nexl=j,ska 
,nd § ;snQ Wlia Kh 2005 isg f.ùu meyer yeÍu jeä 
ù 2007 jk úg meyer yeÍfï wkqmd;h 12] muK olajd 
by< hk ,§' ÈhqKq rgj, nexl= Kh meyer yeÍfï 
wkqmd;h idudkHfhka 1] g jvd wvq ksid m%uqL fkdjk 

mS' iurisß 

iyldr wêm;s
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Wlia Kh meyer yeÍfï wkqmd;h b;d wêl tlla úh' 
fï ksid iq/l=ï.; ne÷ïlrj, uqo,a wdfhdackh lr 
we;s wdfhdaclhka ;uka i;= ne÷ïlrj, m%uqL fkdjk
Wlia Kh wka;¾.; ù we;s njg iel fldg 2007 
wf.daia;= udifha ueo isg úYd, jYfhka tu ne÷ïlr 
úlsŒu;a mßK; Èkfha § uqo,a ,nd.ekSu;a isÿlrk ,§' 
fuu ne÷ïlr i|yd b,a¨ula fkdue;sùfuka iq/l=ï.; 
ne÷ïlr fjf<|fmd< lvd jegqk w;r wdfhdaclhkaf.a 
uqo,a wysñ úh' m%uqL fkdjk Wlia fjf<|fmd< w¾nqoh 
hkq fuhhs'

^wE& nexl= øjYS, w¾nqoh iy wka;¾ nexl= Kh 
fjf<|fmd< lvd jeàu - nexl= tÈfkod jHdmdr lghq;= 
i|yd wruqo,a imhd .ekSug ;ekam;= /ia lsÍug jvd 
iq/l=ïlrK fjf<|fmdf<ys Kh úlsŒu flfrys /£ 
mej;sk' fuu fjf<|fmd< lvd jeàu ksid nexl=j,g 
tÈfkod wjYH wruqo,a imhd .ekSug fkdyels úh' ;jo" 
l,amsfrk iq/l=ï.; ne÷ïlr i|yd wdfhdaclhkag uqo,a 
f.ùug fuu ne÷ïlr ksl=;a fldg we;s wdfhdack nexl= 
j,g isÿ jQ neúka tu wdfhdack nexl= ;ukag nexl= 
úiska ,nd § ;snQ —f;d. Kh bï˜ ^Warehouse Credit 
Lines& Ndú;d lsÍug mgka.;a neúka tajd fjkqfjka uqo,a 
,nd§ug nexl= j,g úYd, jYfhka wruqo,a wjYH úh' 
iuyr wdfhdack nexl=" nexl=j,g u wh;a wdh;k úh' 
fndfyda nexl=j, ;;a;ajh wruqo,a ysÕh jQ neúka wka;¾ 
nexl= Kh fjf<|fmdf<a wruqo,a iemhSu isÿ fkdùh' 
hï wruqo,a w;sßla;hla ;snQ nexl= o wruqo,a ysÕ ms<sn| 
ìfhka Kh§u i|yd bÈßm;a fkdùh' tneúka" wka;¾ 
nexl= Kh fjf<|fmd< jeiS f.dia nexl= oeä øjYS, 
m%Yakhkag uqyqK ÿks' fuu wjia:dj m%uqL fkdjk Wlia 
Kh w¾nqoh nexl= l%uh fj; me;sÍ hduhs'

^b& nexl=j, øjYS,;d m%Yak we;s njg rdjh me;sÍu ksid 
;ekam;= ysñhka ;ekam;= wdmiq .ekSug fm<öu ;=<ska nexl= 
w¾nqohla we;sùu - tx.,ka;fha fkdo¾ka frdla ^North-
ern Rock& nexl=j;a wefußldfõ lkaá%jhsâ *skEkaIsh,a 
nexl=j;a ^Country-wide Financial& 2007 wf.daia;= udifha 
;=kajk i;sfha ;ekam;= w¾nqoh mgka.;a nexl= folhs' 
nexl= fjí wvú yryd uq,ska u uqo,a wdmiq .ekSug 
W;aidy l< ;ekam;= ysñhka th wid¾:lùfuka miqj 
nexl= bÈßmsgg /iaù È.= fmda,sï olakg ,eîh' fï 
wkqj ;ekam;= wdmiq .ekSu ms<sn| úoHq;a nexl= pls; 
^Electronic Runs on Banks& iy idudkH nexl= pls; 
^Depositor Runs on Banks& olakg ,eîh' fï olajd 
f,dalfha fndfyda rgj, nexl= lvdjeà we;s w;r 
wefußldfõ muKla 2011 uehs ui wjidk jk úg nexl= 
370 la jeiS f.dia ;sì‚'

^B& nexl= Kh" jd‚c m;% iy fldgia fjf<|fmd<j, 
w¾nqoh - jd‚c nexl=j, øjYS, m%Yak fya;= fldg 

iud.ï" jHdmdßl iy mßfNdack jeks ish¨ Kh §u 
nexl= úiska wvq lsÍfuka Kh mßudj my< hk ,§' ;jo" 
iq/l=ïlrK fjf<|fmdf<a wdfhdaclhkaf.a uqo,a w,dN 
ksid Tjqka wfkla fjf<|fmd<j, ;snQ ;u wdfhdack
úlsŒug fm<fUk ,§' tneúka" jd‚c m;% iy fldgia
fjf<|fmd<j, wdfhd ack my< hdfuk a  tu 
fjf<|fmd<j,a o w¾nqohg ,laúh' 2009 Tlaf;dan¾ 
udifha § uq¿ f,dalfha u fldgia fjf<|fmd<j, oeä 
w¾nqohla iy lvdjeàula isÿ úh' WodyrK jYfhka
2009'10'10 Èkg wjika i;sh ;=< f,dalfha fldgia 
fjf<|fmd<j, lvdjeàu$ ñ, my< hdfï m%;sY;h 
my; oelaúh yelsh'

 

 
2009 iema;eïn¾ udifha wjidkfha isg 2009'10'10 Èk 
olajd fldgia ñ, my< hdu fydxfldx j, 59] la o" 
cmdkfha 57] la o" Ökfha 69] la o" bkaÈhdfõ 51] la o" 
tx.,ka;fha 40] la o" c¾uksfha 45] la o" wefußldfõ 
40] lao f,i wêl uÜgfï úh' fuu ñ, my<hdu 1929 
uyd wjmd; iufha fldgia ñ, my< hdug muKla iudk 
fõ' fldgia iy jd‚c m;% ksl=;a lsÍu ;=<ska iud.ï 
wruqo,a imhd .kakd neúka nexl= Kh fkd,eîug 
wu;rj fuu wruqo,a ysÕ;djhka fya;= fldg jHdmdßl
iud.ïj, ksIamdok lghq;= flfrys oeä n,mEula 
we;súh' úfYaIfhka fjf<|dï ^wdkhk" wmkhk iy 
foaYSh fjf<|du& lghq;= nexl= iy iq/l=ï fjf<|fmd< 
Kh u.ska uQ,HlrKh fldg mj;ajdf.k hk neúka 
fjf<| iud.ï oeä jHdmdßl w¾nqohkag uqyqK ÿks' 
;jo" uQ,H wdfhdack w,dN fya;=fldg mqoa.,hka iy 
wdh;k wdfhdack iy mßfNdack lghq;= iSud lrk ,§' 
tneúka" fuh wd¾Ól w¾nqohla njg m;aúh' f,dalh 
wdkhk wmkhkh u; /flk neúka ixj¾ê; rgj, 
ksIamdokh" wdfhdackh iy mßfNdackh my<hdu ;=<ska 
iuia; f,dal wdkhk iy wmkhk my< hdu;a uQ,H 
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w¾nqohla we;s fkdjQ rgj, mjd wd¾Ólhka my< hdu;a 
isÿ úh' 2009 j¾Ifha § f,dal wd¾Ólh 0'6] lska my< 
hk ,§' f,dal wd¾Ól w¾nqoh f,i ye¢kajkqfha fuhhs' 
wd¾Ól j¾Okh my<hdu fyda RK j¾Okh" fiajd 
úhqla;sh by< hdu" rdcH Kh iy wh-jeh ysÕh by< 
hdu" wdkhk iy wmkhk my< hdu" iuia; NdKav 
yd fiajd b,a¨u my< hdu iy NdKav yd fiajd ñ, 
fyda WoaOukh my< hdu fuu wd¾Ól w¾nqofha uQ,sl 
,laIKhkah'

^W& Kh fY%a‚.; wdh;k j, ¥Is; fY%a‚.; lsÍï - 
fjf<|fmdf<a ish¨u iq/l=ï mdfya Kh fY%a‚hla iys;j 
ksl=;a lrkq ,enQ tajdh' Kh fY%a‚h foi ne,Sfuka 
wdfhdaclfhl=g ;u wdfhdackj, we;s wjodku fyda uqo,a 
wysñùfï wjodku ms<sn| woyila ,nd.; yelsh' l,ska 
l,g iq/l=ïj, wjodku wvq-jeä fõ kï Kh fY%a‚.; 
wdh;k úiska Bg iß,k f,i Kh fY%a‚h fjkia 
fldg fjf<|fmd<g oekaúh hq;=h' tfy;a" iq/l=ï.;
ne÷ïlr ms<sn|j tfia isÿ fkdùh' m%uqL fkdjk Wlia 
Kh wjodku b;d by< .sh o ta u; mokï jQ iq/l=ï.;
ne÷ïlrj, Kh fY% a‚h fjkia fkdlsÍu ksid 
wdfhdaclhka ld,fhka ld,hg wjodkï ms<sn| oekqj;a 
ù fkd;sì‚' tneúka" fláld,hla ;=< fjf<|fmdf<a 
fjk;a f;dr;=re u; wjodku ms<sn| wdfhdaclhka 
oekqïj;aùu ksid tlajr iq/l=ïlrK fjf<|fmd< lvd 
jegqks' Kh fY%a‚.; wdh;k úiska ;dlaI‚lj tu 
fY%a‚.; lsÍï fiajdj fkdl< nj;a fkdfhl=;a ¥IK 
isÿ ù ;snQ nj;a miqj fy<s úh' Kh fY%a‚.; wdh;kj, 
¥Is; fY%a‚.; lsÍfï m%;sm;a;s ksid wdfhdaclhka uq,d ù 
;sîu uQ,sl fya;=jla nj ms<s.efka'

^W!& nexl=j, wjodkï l<uKdlrKfha úYd, jYfhka 
ÿ¾j,;d /ila ;sîu - 

tkï -

^i& m%uqL fkdjk Kh wêl f,i j¾Okh lsÍu - fuu 
Kh iq/l=ïlrKh ;=<ska myiqfjka úlsŒug yels neúka 
,sys,a we.hSï u; wêl f,i Kh ,nd§u'

^ii& nexl=j,g Rcq wjodkula fkdue;sj wdodhï ,efnk 
neúka —f;d. Kh bï˜ úYd, jYfhka jHdmdr wdh;k 
j,g ,nd§u - fïjd fYaI m;%fhka msg; .kqfokq ksid 
wruqo,a wjYH fkdùh' kuq;a uQ,H w¾nqoh ksid fndfyda
uQ,H wdh;k iy jHdmdßl iud.ï ;u yÈis wruqo,a 
wjYH;d imqrd .ekSu i|yd fuu wkqu; Kh iSudjka
;=<ska nexl=j,ska uqo,a ,nd .ekSug fm<öu ksid 
nexl=j,g wêl øjYS, m%Yak we;s úh' fuu wruqo,a 
imhd .ekSug nexl=j,g l%uhla fkdue;s úh'

^iii&  nexl= uQ,H fjf<|fmd< lghq;=j, ksr;ùu - 
iïm%odhsl nexl=j, jHdmdßl lghq;a; jQfha ;ekam;a 
Ndr .ekSu iy tu ;ekam;= j,ska fyd| .kqfokqlrejkag 
fláld,Sk Kh ,nd§uhs' fuh iïnkaO;d u; nexl= 
lghq;= ^Relationship Banking& f,i ye¢kafjhs' tfy;a" 
uQ,H fjf<|fmd<j,a ÈhqKqùu;a iuÕ nexl= wjodkï 
wvq l=vd ;ekam;= rdYslrKh ms<sn| Wkkaÿjla fkdoelajQ 
w;r fjf<|fmd< Kh .ekSï u.ska wruqo,a jeäfhka 
imhd .ekSug fm<fUk ,§' tfiau" nexl= ;u wruqo,a 
uQ,H fjf<|fmdf<a wdfhdackh iy fjf<|dfuys ksr; 
úh' tneúka" nexl=j, j;alï iy j.lSï oeä f,i 
uQ,H fjf<|fmd< u; /£ meje;s w;r w¾nqoh fya;= 
fldg Rcq n,mEï folla isÿ úh' m<uqj fjf<|fmd<ska 
wruqo,a imhd .ekSug fkdyelsùfuka øjYS, w¾nqohla 
we;s úh' fojkqj nexl= úiska o iq/l=ï.; ne÷ïlr 
we;=¿ wfkl=;a fjf<|fmd< iq/l=ïj, uqo,a wdfhdackh
fldg ;snQ ksid tu fjf<|fmd<j,a lvd jeà iq/l=ï
ñ, my< hdfuka nexl=j, wdfhd ack iq/l=ïj, 
fjf<|fmd< jákdlu lvd jeà úYd, m%d.aOk w,dN 
isÿ úh' fï wkqj iïm%odhsl nexl= fuka fkdj fuu 
nexl= oeä fjf<|fmd< wjodkulg uqyqK ÿks' Kh 
iq/l=ïlrKh ;=<ska nexl= W;aidy lf<a Kh úlsŒu 
;=<ska Kh wjodku l<ukdlrKh lsÍuhs' tfy;a" ta 
;=<ska nexl= oeä fjf<|fmd< wjodkulg uqyqK fok 
mßÈ lghq;= isÿlsÍfuka wf,ú lrk ,o Kh wjodku 
øjYS, wjodku iy fjf<|fmd< wjodku f,iska nexl= 
fj; meñK ;sì‚'

^iv&  kshduk iy wëlaIK ÿn,;d - uQ,H kshdulhska 
úiska wjodkï l<ukdlrKh i|yd fhdod .;a kj uQ,H 
WmlrK i|yd wNsu;h fok ,§' fï i|yd WodyrK 
rdYshla oelaúh yelsh'

² wdfhdack nexl= lghq;= lsÍug nexl=j,g wkque;sh 
§u - wefußldfõ 1933 .a,dia-iaà.,a mk; ^Glass-
Steagall Act& u.ska jd‚c nexl=" wdfhdack nexl= j,ska 
fjka fldg nexl=j,g wdfhdack fjf<| lghq;= lsÍu 
w;aysgqjk ,§' tfy;a" 1999 .%Eï-,SÉ-ì,S mk; u.ska 
^Gramm-Leach-Biley Act& nexl=j,g wdfhdack nexl= 
lghq;= i|yd wjir fok ,§' fï ksid nexl= úiska 
úYd, uQ,H iqmsß fjf<|ie,a f,i nexl= lghq;=" iq/l=ï 
fjf<|du ^wdfhdack nexl=& iy rlaIK lghq;= jeks iEu 
uQ,H fiajd wxYhl u ksr; úh' fï fya;= fldg nexl= 
wd¾Ólfha iEu wxYhlg u iïnkaOùfuka wjodkï 
jeäúh'

² Kh iq/l=ïlrKhg wkqn,§u - nexl= úiska Kh 
úlsŒu ksid fYaI m;%fha Kh fjkqfjka ;nd.; hq;= 
m%d.aOkh wvqjk neúka m%d.aOk wkqmd;h by< hdu fyd| 
idOlhla úh' ;jo" nexl= fkdfhl=;a uQ,H jHq;amkak 
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WmlrK .kqfokqj, fh§fuka wjodkï wdjrKh l< 
yels ksid uQ,H jHq;amkak fjf<|fmd<j, .kqfokqj,g 
bv ,eìK' fï u.ska fjf<|fmd< wjodku we;s úh'

² fjf<|fmd< ñ, ^Fair Value& wk qj i q/l=ï 
jákdlu fjf<| .sKqïj, igyka lsÍfï .KldêlrK
wjYH;djh - fï ksid fjf<|dï flfrk iq/l=ï 
wdfhdackj, jákdlu tajdfha mj;sk fjf<|fmd< ñ, 
wkqj fmd;aj, igyka lsÍug nexl=j,g isÿ úh' uQ,H 
fjf<|fmd<j,a lvdjeàu ksid iq/l=ï ñ, Y+kHhg 
wdikak uÜgug my< .sh w;r ta wkqj iq/l=ï jákdlu 
.sKqï.; lsÍu fya;= fldg nexl=j,g wêl w,dN isÿ ù 
nexl= m%d.aOkh laIh úh' uQ,H fjf<|fmd<j, miqnEu 
ksid kj m%d.aOkh ,nd .ekSu o wmyiq úh'

² nexl=j, øjYS,;djh hïlsis m%;sY;hl øjYS, 
j;alï ;nd.; hq;= njg fldkafoaish ^Wod' j;alïj,ska 
20] la& wkq.ukh fkdfldg nexl=j, j;alï iy j.lSï 
mßK; wiu;djh l<ukdlrKh ;=<ska øjYS, wruqo,a 
imhd .ekSug nexl=j,g ksoyi §u - fuu l<ukdlrK 
l%uhka ixLHd;aul wNHdi jQ w;r øjYS, wruqo,a 
m%udKj;aj mj;ajd fkd.ekSfuka nexl=j,g øjYS, 
w¾nqoh md,kh lr.; yels fkdùh' 

² fjf<|fmd< mokï jQ wëlaIK l%u wkq.ukh lsÍu 
- fuys § nexl=j,g wjodkï l<ukdlrKhg iEfyk 
ksoyila ,enqK w;r ÿ¾j, wjodkï l<ukdlrKh 
fya;=fldg nexl= nqkaj;a ùug bv Èhhq;= nj woyia 
flßk' hqfrdamSh rgj, fldkafoais iy kS;s j,g jvd 
m%;sm;a;s u; mokï jQ ^Principle-based& wëlaIK l%uhla 
wkq.ukh lrk ,§' fï ksid nexl= jHdmdßl lghq;=j, 
§ ms<smeÈh hq;= fldkafoais iy úOdkhkaf.a m%udKh 
wvq úh' nexl= wëlaIKh uQ,sl jYfhka ndi,a m%d.aOk 
iïu;h$wkqmd;h yd ne÷k w;r ndi,a II iïu;h ;=<ska 
nexl= j,g m%d.aOkh ;nd .ekSu ms<sn| úl,am wjia:d 
,nd fok ,§' tfy;a" nexl= úiska m%d.aOkh ksje/Èj 
;nd.kS o hkak mÍlaId lsÍfï l%shdj,sh ÿn, uÜgul 
;sîfuka nexl= fndfydaúg wvq m%d.aOkhlska jeä wjodkï 
iys; jHdmdr lrk ,§' 

² fndfyda rgj, uy nexl= j,ska nexl= kshdukh
iy wëlaIKh bj;a fldg fjk u rdcH kshduk 
wêldßhla we;s lsÍu - uy nexl=j hgf;a nexl= 
wëlaIKh ;sfnk úg nexl=j, øjYS, m%Yak we;súg tajd 
blaukska y÷kdf.k uy nexl=fjka Kh§u ;=<ska blaukska
tajd úi|d.; yelsh' ;jo" uQ,H fjf<|fmd<j,a iy 
wdfhdaclhka uy nexl=fõ uQ,H iy wëlaIK Yla;sh 
ms<sn| jeä úYajdihla iïm%odfhka u mj;S' rdcH 
kshduk iy wëlaIK wêldßhg nexl= j,g Kh§u 
i|yd uQ,H iïm;a fkdue;s neúka nexl=j, øjYS, 

w¾nqohl § úi÷ï Èh fkdyelsh' ta i|yd uy nexl=j 
bÈßm;aùu fujeks wëlaIK rduqjl § b;d m%udo jkq 
we;' túg" nexl= w¾nqoh blaukska me;sÍ f.dia ;sìh 
yelsh' úfYaIfhka tx.,ka;fha nexl= w¾nqofha § fuh 
olakg ,eìK'

² úYd, uQ,H iuQyhka ^Financial Conglomerates&
f,i l% shd;aul jQ nexl= úiska wëlaIKhg yiq 
fkdjQ ^Regulatory Arbitrage& uQ,H iy fjf<| jHdmdrj, 
ksoyfia fh§fuka jeä wjodkïj,g uqyqK §u - úYd, 
uQ,H iuQyhka wëlaIKh lsÍug wjYH kS;sÍ;s iy 
l%ufõohka fkd;sîu o uy;a ÿn,;djhla úh'

² nexl= fiajlhkag fok ,o Èß§ukd - nexl= 
fiajlhka úiska bÈßm;a lrk ,o kj uQ,H .kqfokq 
WmlrK i|yd Èß§ukd l %u úYd, jYfhk a 
l%shd;aul úh' fïjd ksid wjodkï iys; tfy;a" jeä 
,dNhla$wdodhula ,nk uQ,H fjf<|dï lghq;=j, 
fh§ug nexl= fiajlhka Èß.kajk ,§' fï ksid nexl= 
fiajlhka fkdfhl=;a wjodkï iys; ixlS¾K kj uQ,H 
WmlrK y÷kajd ÿks' nexl=j, fjf<|fmd< wjodku 
jeäùug uQ,sl fya;=j fuhhs'

^t& úfoaY rgj,g uQ,H w¾nqoh me;sÍhdu - fuh 
fya;= ;=kla u; uQ,sl jYfhka we;súh' m<uqj" tu 
rgj, nexl= wefußldj iy hqfrdamfha iq/l=ïlrK 
fjf<|fmdf<ys iq/l=ï.; ne÷ïlrj, uqo,a wdfhdackh 
fldg ;sîu ksid w,dN isÿúh' fojkqj" tu rgj, uqo,a 
wdfhdackh fldg ;snQ úfoaYSh wdfhdaclhka ixj¾ê; 
rgj, wdfhdackj,ska isÿ jQ w,dN mshùug fuu rgj, 
wdfhdackhka wdmiq .ekSug fm<ôk' fï ksid fuu 
rgj,a oeä úfoaY úksuh w¾nqohkag uqyqK ÿks' f;jkqj" 
ixj¾ê; rgj, NdKav yd fiajd b,a¨u wvqùu fya;= 
fldg ixj¾Okh jk rgj, wmkhk wvqùu ksid úfoaY 
úksuh iy foaYSh wd¾Ól lghq;=j,g oeä n,mEula 
we;súh' fï yer fuu rgj, o ;ekska ;ek nexl= iy 
uQ,H wdh;k ms<sn| úYajdih ì|jeà nexl= w¾nqo 
we;súh'

^ta& wefußldfõ uQ,H m%;sm;a;sh fya;= fldg j;alï nqnq¿ 
yg.ekSu - j¾I 2000 muK isg 2004 ueo muK jk 
úg f*vr,a wruqo,a fmd<S wkqmd;h 1] olajd wvqlsÍu;a 
t;eka isg 2007 wjidk ld,h olajd muK 5'25] olajd 
jeälsÍu;a j;alï nqnq¿ we;s ù msmsÍ hdula f,i olajhs'
fmd<S wkqmd; wvqlrk úg uQ,H j;alïj, ñ, jeä ù 
j;alï ñ, nqnq,la we;s ù fmd<S wkqmd; by< kexjQ 
úg j;alï ñ, my< hdula isÿ fjhs' uQ,H w¾nqoh hkq 
fufia j;alï ñ, my< hduhs' óg iudk uQ,H 
m%;sm;a;shla hqfrdamfha iy fndfyda rgj, o olakg 
,eìK' uQ,H w¾nqofhka isÿ jQ ydksh m%;smQrKh i|yd 
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wefußldj we;=¿ f,dalfha fndfyda rgj,a fmd<S wkqmd; 
l%udkql+,j my; oeóh' wefußldfõ fmd<S wkqmd;h 
Y+kHhg wdikak uÜgulg" tkï f*vr,a wruqo,a 
wkqmd;h 0]-0'25] olajd o" tx.,ka;fha uy nexl= fmd<S 
wkqmd;h 0'5] olajd o hqfrdamSh uy nexl=fõ Kh fok 
wkqmd;h 1] olajd o wvq lrk ,§' fï u.ska Kh .ekSu 
iy uQ,H j;alïj, wdfhdackh Èßu;a lsÍu isÿ flf¾' 

^T& 2008 iema;eïn¾ 15 Èk wjqreÿ 158 muK 
me/‚ fvd,¾ ì,shk 690 l muK j;alï ^Y%S ,xldfõ 
cd;sl wdodhu fuka 16 .=Khla úYd,& we;s f,dal m%isoaO 
ksõfhda¾la k.rfha fjd,a udjf;a ^Wall Street& msysá 
úYd,u wdfhdack nexl= 5 ka tlla jQ f,auka n%o¾ia 
^Lehman Brothers& wEjr lsÍu i|yd kS;suh lghq;= 
weröu f,dal uQ,H w¾nqofha úfYaI isoaêhla úh' Bg 
fya;=j fï ksid uQ,H wdh;k rdYshla w¾nqohg ,laùuhs' 
fuu w¾nqohg ,la jQ uQ,H wdh;k w;r wefußldfõ 
msysá f,dalfha úYd,;u rlaIK iud.ula jk fvd,¾ 
ì,shk 1"000 l muK j;alï we;s ta whs Ô ^AIG - 
American Insurance Group& úh' óg uQ,sl fya;=j jQfha 
f,auka n%o¾ia wdfhdack nexl=j úiska ksl=;a fldg ;snQ 
iq/l=ï.; ne÷ïlr ta whs Ô úiska —Kh meyer yeÍï 
yqjudre˜ ^Credit Default Swap& kue;s uQ,H WmlrKh 
u.ska rlaIKh fldg ;sîuhs' fuu ne÷ïlr i|yd uqo,a 
f.ùug f,auka n%o¾iag fkdyels jQ neúka ^wEjr lsÍug 
;SrKh lsÍu& rlaIK l%uh hgf;a ta whs Ô úiska tajd 
f.úh hq;=h' fufia f.ùug isÿ jQ uqo,a b;d úYd, jQ 
neúka ta whs Ô oeä uQ,H w¾nqohlg ,la úh' uy nexl=j 
iy wefußlka rch úiska ta whs Ô hg fvd,¾ ì,shk 
180 la muK wruqo,a ,nd § fírd.kakd ,§' tneúka" ta 
whs Ô oekg rdcH rlaIK iud.uls' f,auka n%o¾ia kj 
whs;slrejl=g ,nd§ug wefußlka rch W;aidy l< o 
th wid¾:l jk ,§' 

3' úi÷ï ls%hdud¾.

w¾nqoh úi£u i|yd rchka iy uy nexl= wLKavj 
ueÈy;aùu isÿ úh' fuu w¾nqoh fjf<|fmd< wd¾Ól 
l%ufha w¾nqohla jk neúka th úi|d,Su i|yd uyck 
úYajdih we;s lsÍug;a wd¾Ólhg wruqo,a ,nd§ug;a 
rcfha ueÈy;aùu wjYH úh'

   ^w&    uq,ska u nexl= iy uQ,H fjf<|fmd<j, wruqo,a 
ysÕ;djh mshùu i|yd uy nexl= ;u Kh fmd<S wkqmd; 
wvqfldg iSudj,a ,sys,a fldg fjf<|fmd<g úYd, 
jYfhka wruqo,a ,ndÿks - fuh l%u lsysmhlg isÿ 
flßk' tkï nexl=j,g Rcq Kh ,nd§u ^wjidk Kh 
fokakd f,i&" uQ,H fjf<|fmdf<ka jd‚c m;% iy úúO 
iq/l=ï.; ne÷ïlr ñ,§ .ekSu" nexl= i;= iq/l=ï.; 

ne÷ïlr ñ,§ f.k ta fjkqjg fjf<|fmdf<a úl=Kd 
uqo,a ,nd.; yels rdcH iq/l=ïm;a ,nd§u hkdÈhhs' 
fufia wruqo,a ,nd§u i|yd uy nexl= úiska b;d 
wêl uqo,a m%udKhla uqøKh lrk ,§' WodyrK f,i 
wefußldfõ muKla uy nexl=fõ j;alï fvd,¾ á%,shk 
0'9 isg 2'3 olajd fï ksid by< hk ,§' 

  ^wd& óg wu;rj rchka úiska wd¾Ólh Èßu;a 
lsÍfï wruqo,a ^Stimulus Packages& nexl= iy jHdmdßl 
wdh;kj,g ,nd ÿks - nexl=j, Khlr iy fldgia ñ,§ 
.ekSu ;=<ska wruqo,a ,nd§u ksid fndfyda cd;Hka;r 
nexl= rdcH nexl= njg m;aúh' wefußldfõ rch úiska 
fvd,¾ ì,shk 700 l wruqo,la we;s fldg ta u.ska 
iq/l=ï.; ne÷ïlr jeks nd, j;alï ñ,§ .ekSu ;=<ska 
nexl=j,g wruqo,a ,nd fok ,§'

  ^we& uQ,H w¾nqoh we;sjQ ú.i rchka úiska nexl= iy 
uQ,H wdh;kj, ;ekam;=" Kh .ekSï iy fok ,o Kh 
ms<sn| rdcH wemh ,nd§u - fuh nexl= yd uQ,H wdh;k 
ms<sn|j .kqfokqlrejkaf.a úYajdih f.dvkexùug iy 
wdrlaId lsÍug fya;= úh'

  ^wE& nexl= iy uQ,H wdh;kj, fldgia ñ, my<hdu 
je<elaùu i|yd —fkdue;s fldgia wf,úh˜ ^Short 
Selling& w;aysgqùu - fkdue;s fldgia wf,úh fyj;a 
Khg fldgia f.k wf,ú lsÍu blaukska ñ, my< hdu 
we;slrjk idOlhls'

   ^b& w¾nqohg m;a nexl= ms< sn| úúO úi÷ï 
l%shdud¾. .ekSu - fï hgf;a iuyr nexl= fjk;a nexl= 
iuÕ taldnoaO lsÍu;a iuyr nexl= kS;s u.ska wEjr 
lSÍug;a nexl= kshduk wêldÍka úiska lghq;= lrk 
,§' iuyr nexl=j, wjodkï l<ukdlrK l%shdj,sh 
jeäÈhqKq fldg kj m%d.aOkh /f.k taug l%shdud¾. 
.ekSu lrk ,§'

   ^B& iq/l=ï.; ne÷ïlr iy Kh jHq;amkak iq/l=ï 
fjf<|du i|yd ixúê; yqjudre ^Organised Exchanges& 
we;s lsÍug fhdackd lsÍu - miq.sh oYl lsysmh ;=< fuu 
iq/l=ï uQ,H iy wd¾Ól l%uhkays ÈhqKqjg b;du;a odhl 
ù we;s w;r uQ,sl ÿ¾j,;djh jQfha fuu iq/l=ïj,
fkdj iq/l=ï .kqfokq l%ufhysh' fuu iq/l=ï 
fm!oa.,sl l%uhg ^Over-the-Counter Trade& fjf<|dï 
l< ksid fkdfhl=;a wl%ñl;djhka isÿ ù we;' iq/l=ï 
ms<sn| kshu f;dr;=re wdfhdaclhkag ,eî fkdue;' 
tneúka" fuu iq/l=ï fjf<|fmd<j,a ;jÿrg;a wdrlaId 
fldg ÈhqKq lsÍu i|yd ixúê; iq/l=ï yqjudrej, 
.kqfokq lsÍug wjYH kS;sÍ;S f.k tau i|yd fhdackd ù 
we;'
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   ^W& fuu w¾nqofhka ,o mdvï ;=<ska wkd.;fha 
nexl= w¾nqo je<elaùu i|yd nexl= kshdukh iy 
wëlaIKh jeä lsÍug kj kS;sÍ;s f.k taug iEu 
rgla u mdfya oekg lghq;= lsÍu' wefußldfõ iy 
tx.,ka;fha fhdað; kS;s w;r jd‚c nexl=j,ska 
wdfhdack nexl= lghq;= fjka lsÍu úfYaI mshjrls' úYd, 
nexl= l=vd nexl= njg fldgia lsÍu" nexl= fiajd fndfyda
ÿrg mdßfNda.sl fiajd njg m;afldg ixlS¾K uQ,H 
fjf<| .kqfokq lsÍu iSud lsÍu ms<sn|j o fhdackd ù 
we;' nexl=j, m%d.aOkh jeä lsÍu iy øjYS, j;alï 
;nd .ekSu ms<sn| kj nexl= kS;s f.k taug lghq;= 
flf¾' ;jo" wkd.; uQ,H w¾nqoj, § nexl=j,g wruqo,a 
,nd§u i|yd wruqo,la we;slsÍu ms‚i uq,H j.lSï 
noao f,i nexl=j, Kh j.lSï j,ska 0'15] l noaola o 
nexl= fiajl fndakiaj,ska 50] la jeks noaola wh lsÍu 
o fhdackd ù we;' ;jo" nexl= wëlaIKh uy nexl=fjka 
msg; l%shd;aul jk rgj, kej;;a th uy nexl=j fj; 
mejeÍfï fhdackd o bÈßm;a ù we;'

fuu uQ,H w¾nqoh ixj¾ê; rgj, rdcH iq/l=ïm;a 
fjf<|fmd<g uq, § jHdma; fkdjQ w;r bÈßfha § tu 
fjf<|fmd<g o fuh jHdma; fõ hehs ìhla mj;S' 
uE; ld,fha .%Sisfha jQ Kh w¾nqoh óg WodyrKhls' 
.%Sisfha rdcH úhoï wêl neúka tajd uQ,HlrKhg rdcH 
iq/l=ïm;a ksl=;a lsÍu u.ska uqo,a imhd f.k we;' 
.%Sla rcfha uQ,H Yla;sh ms<sn| wdfhdaclhka ;=< we;s jQ 
ielh ksid .%Sla rdcH iq/l=ïm;a ksl=;a lsÍu wmyiq úh' 
fuh hqfrda l,dmfha rgj,a lsysmhlg me;sfrkakg 
jQfhka hqfrdamSh yjq, úiska hqfrda l,dmfha rdcHj, 
iq/l=ïm;a ksl=;a lsÍu ms<sn| w¾nqoh úi|d .ekSug
wdOdr lrk ,§' fï wkqj hqfrda ì,shk 750 l 

—cd;Hk a;r .e,j qï mefl achla˜ ^ International 
Rescue Package& hqfrda rgj, Kh .eg¿j úi£ug 
2010 uehs udifha § bÈßm;a lrk ,§' fuh cd;Hka;r 
uQ,H wruqo,ska Kh f,i hqfrda ì,shk 250 la o" 
hqfrd amSh yjqf,ka hqfrd a ì,shk 60 la o" hqfrd a
l,dmfhka Kh wem wdjrK f,i hqfrd a ì,shk 
440 la o úh' óg wu;rj hqfrdamSh uy nexl=j 
úYd, jYfhka h qfrd am Sh rdcHhka úisk a k sl =; a 
lrk rdcH ne÷ïlr ñ,§ .ekSug bÈßm;ajk ,§' 

2011 j¾Ifha § .%Sishg ;u Kh f.ùug fkdyels 
;;a;ajhg uqyqK ÿka w;r hqfrdamSh yjqf,a rchkaf.a 
ueÈy;aùfuka fuu Kh È.=ld,Sk Kh njg m%;sf,aLk.; 
fldg Kh meyer yeÍfï ;;a;ajfhka uqojd,Sh' ;jo" 
2011 cQ,s udih jk úg wefußldkq tlai;a ckmo rchg 
o ;u Kh f.ùug wmyiq ;;a;ajhlg uqyqK ÿks' Bg 
fya;=j trg md¾,sfïka;=j úiska wkqu; Kh iSudj jk 
we't'c' fvd,¾ g%s,shk 13'4 l uÜgug meñ‚ neúka 
Kh f.ùu i|yd ;jÿrg;a Kh .; fkdyels ùuhs' 
md¾,sfïka;=j úiska 2011 wf.daia;= udifha fuu Kh iSudj 
;j;a fvd,¾ á%,shk 2'4 lska by< oeófuka Kh .eg¿j 
;djld,slj úi|k ,§' wh¾,ka;h" iamd[a[h" b;d,sh 
iy mD;=.d,h rdcH Kh w¾nqohg uqyqK ÿka wfkla 
m%Odk hqfrdamSh rgj,ah' 2009 foieïn¾ udifha § vqndhs 
rchg iïnkaO uyd mßudK iud.ï úiska cd;Hka;r 
jYfhka Kh ,nd.ekSu i|yd ksl=;a fldg ;snq ne÷ïlr 
ms<sn|j úYajdih m¿ÿùfï isoaêhla o jd¾;d úh' th 
o wrdì rgj, iyfhda.fhka úi|d .kakd ,§' fï wkqj 
wkd.;fha ÈhqKq iy ÈhqKqjk rgj, rdcH iq/l=ïm;a 
fjf<|fmdf<a o w¾nqohka jßkajr we;sfjñka j;auka 
f,dal uQ,H w¾nqoh ;j;a jHdma; úh yels njg woyia 
m< ù ;sfí' flfia jqjo 2010 j¾Ifha isg f,dalh fuu 
w¾nqofhka ñfoñka wd¾Ól jYfhka m%.;sh ,nñka mj;S'

17 jk msgqfjka'''

jHdc uqo,a ñ,shk .Kkla hqfoõ cdjdrïlrejka w;g 
m;a j tajd hqfoõ irKd.;hska m,ia;Skhg f.k hEug 
o fhdodf.k we;' fuu jHdc uqo,a fufyhqu uq¨ukska 
u id¾:l lr .ekSug kdiSyq wiu;a jqj o bka we;s l< 
n,mEu iqúYd, h' ixirKh i|yd uqodyßk ,o jHdc 
uqo,a wjqreÿ lsysmhla ;siafia tx.,ka;fha mej;sks'

tu ksid tx.,ka; nexl=j 1943 § mjqï 5 fkdaÜgqj yer 
wka ish¨ u fkdaÜgq ixirKfhka bj;a lrk ,o w;r 
1945 mjqï 5 fkdaÜgqj kej; ie,iqï lrk ,È' 1957 
fmnrjdß 21 Èk ks,a meyefhka hq;= kj mjqï 5 fkdaÜgqj 
ksl=;a lsÍug mshjr .;af;a h' t fuka u" 1964 fmnrjdß
21 Èk mjqï 10 fkdaÜgqj o 1970 cQ,s 9 Èk mjqï 20 

fkdaÜgqj o 1981 ud¾;= 20 Èk mjqï 20 fkdaÜgqj o w¨;ska 
ksl=;a lsÍug mshjr .;af;a h' fl fia fj;;a ysÜ,¾ f.a 
oejeka; jHdc uqo,a uqøK jHdmD;sh Tjqka wfmalaId l< 
mßoafoka u id¾:l lr .ekSug yels ú‚ kï fojk 
f,dal ix.%dufhys wjika m%;sM,h b;du;a fjkia 
wdldrhl tllaùug bv ;sì‚' 

ish Ôú;h Wfoid hqfoõ isrlrejka t fia jHdc uqo,a 
ksIamdokfha fhÿfKa kdiSka úiska t jeks lghq;= i|yd 
u bÈlrk ,o uqøKd,hla ;=< h' tfy;a tu uqøKd,h 
b;du;a u ryis.; tlla úh' tfy;a we;eul= jHdc uqo,a 
ksIamdokfha fhÿfKa kS;Hdkql+, uqo,a ksIamdokh i|yd 
n,h ,;a wdh;k yryd u h' jHdc uqo,a ksIamdokh 
ms<sn| ó <Õ ,smsfhka tjka wjia:djla ms<sn| j úia;r 
flf¾'
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Y%S ,xld uy nexl=fõ ikaksfõok fomd¾;fïka;=j úiska ksl=;a lrk ,§'

wd¾Ól yd uQ,H úIhhka iïnkaOfhka uyckhd oekqïj;a lsÍu ;u j.lSula f,iska 
uy nexl=j i<lhs' ta wkqj" úúO m%ldYk ksrka;rfhka uyckhd w;g m;a flfrk 
w;r oekqïj;a lsÍfï jevigyka o ixúOdkh flfrhs' fu f,i uy nexl=j úiska uE;l 
§ m%ldYhg m;a l< kj;u m%ldYk jkqfha —uQ,sl wd¾Ól úoHd uQ,O¾u ú.%yh˜ iy 
—myiqfjka isáka - WoaOukfha l;dj˜ .%ka: fol hs' 

uQ,sl wd¾Ól úoHd uQ,O¾u ú.%yh

wd¾Ól úoHdj ms<sn| wOHhk lghq;= i|yd isxy, NdIdfjka m%ldYs; fmd;m; b;d u 
úr, h' ixlS¾K úIhh lreKq ms<sn| j kHdhd;aul j yd m%dfhda.sl j woyia m< lrñka 
b;d ir, nia jyrlska rÑ; fuu .%ka:h mßYS,lhkag buy;a jQ fiajhla i<ikq ksiel 
h'

wvx.= úIhh lreKq foi ne,Sfï § w'fmd'i' Wiia fm<" úYajúoHd, iy jD;a;Suh 
mdGud,dj,g wod< j uQ,H yd wd¾Ól úoHd uQ,O¾u yodrk isiqkag o Tjqkg b.ekaùfuys 
kshef,k .=rejrekag o thg wu;r j m%;sm;a;s iïmdolhkag o fuu .%ka:h w;sYhska 
m%fhdackj;a nj meyeÈ<s fjhs'

Y%S ,xld uy nexl=j úiska 2010 wf.daia;= udifha § m%ldYhg m;a lrk ,o —uqo,a 
.kqfokq" nexl= iy wd¾Ólh˜ .%ka:fha l;=jrhd o fuu .%ka:h rpkd l< iyldr wêm;s 
iurisß uy;d u h' tu .%ka:h jirla we;=<; f; jrla uqøKh lsÍfuka u l;=jrhdg 
we;s ms<s.ekSu ;yjqre fjhs'

mS' iurisß

myiqfjka isáka
WoaOukfha l;dj

fuu Ñ;% l;dj ;=<ska

WoaOukh hkq l=ula o

WoaOukhg fya;= fudkjd o

mqoa.,sl uÜgñka yd fmdÿfõ wd¾Ólhg WoaOukh n,mdkafka flfia o

WoaOukh md,kh lr.; yelafla flfia o

WoaOukh ukskafka fl f,iska o

hk .eg¨j,g b;d ir, wdldrhlska ms<s;=re imhhs'

,nd.; yels ia:dk( rdc.sßh uy nexl= úÿmshi wf,ú ljq¿j" .=Kfiak" iriú" f.dvf.a 
we;=¿ wfkl=;a fmd;a y,a 

uy nexl= m%ldYkkj;u
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