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wm wmf.a tÈfkod lghq;= 
imqrd .ekSu i|yd uqo,a 
bmhsh hq;=h' w;HdjYHfhka 
u  wkd.;h fjkqfjka  uqo,a 
b;sß l< hq;=h' wdfhdackh 
l< hq;=h' tfy;a ta ish¨ 
fohu l< hq;af;a muK 
oekh' ÿrÈ. is;d n,dh' 
isysnqoaêh we;sjh' wêl 
;DIaKdj yd .scqlu byjyd 
.sh l, bÈßfha we;s 
wjodku" jHikh fkdfmkS 
hhs' túg lghq;= lrkafka  
wjg we;s lsisjla fkdfmfkk f,ihs' wúpdrj;a f,ihs' 
túg t,an.;a wruqK u ksjerÈ f,i olshs'  wk;=re lsisjla 
fkdolS'  w;=re m, lsisjla fkdolS' fndfyda úg fujeks 
wruqKq Tiafia bnd.df;a Èj hEï fl<jr jkafka m;=,la 
fkdfmfkk w.dOhlg weo jeàfuks' tjeks isÿùïj, tod 
wo hehs fjkila ke;'

17 jk Y; j¾Ifha ´,kaofha we;sjQ áhq,sma nqínq,fha mgka 
ol=Kq uqyqÿ nqínq,h" ÿïßh ud¾. nqínq,h wd§ w¾nqo  
/ila Tiafia meñ‚ uQ,H yd wd¾Ól w¾nqo úiska o   2007 
jifrys wefußld tlai;a ckmofhka wdrïN j hqfrdamh 
mqrd me;=reKq uQ,H iy wd¾Ól w¾nqoh úiska o wmg mila 
lr fokafka uQ,H l%ufha ia:dhS;dj i|yd  úplaIKYS,s nj 
flf;la ÿrg bjy,a fjkjd o hkakhs'

j¾;udk f,dal wd¾Ól rgdj ;=< tla tla rgg yqfol,dj 
lghq;= lsÍug yelshdjla ke;' tlsfkl rgj,a fkdfhl=;a 
wdldrfhka wfkl=;a rgj,a yd ne£ isà' ta ksidu tla rgl 
uQ,H fyda wd¾Ól fyda w¾nqohla we;sjk úg wksjd¾hfhka 
u tys m, úmdl tu rg yd kka úO whqßka lghq;= lrk" 
.kqfokq lrk wfkla rgj,g o n,mdhs'  úfYaIfhka u 
n,j;a rgj,a wd¾Ól w¾nqoj,g uqyqK fooa§ tajdfha 

wys;lr n,mEï fkdfhl=;a 
uqyqKqjßka Bg jvd ÿ¾j, 
wd¾Ólj,g ú;eka flfrhs' f.jqï 
fYaI ysÕh mq¿,afjhs' wd¾Ól 
j¾Okh my< jefghs' whjeh 
ysÕh mq¿,afjhs'  uqof,a w.h 
msßfyhs' iDcq úfoaY wdfhdack 
.,d tau wvqfjhs' úfoaY ixl%du 
fkd,eî hhs' úfoaY fjf<|du 
my; jefghs' ixpdrl l¾udka;h 
ì|jefghs' foaYSh l¾udka; ì| 
jefghs' fiajd úhqla;sh by< 
hhs' fï ksid fndfyda úg uQ,H 

w¾nqohla wd¾Ól w¾nqohla njg o fmrf<hs'

uQ,H w¾nqo uÕska fy<s flfrk wúpdrYS,s nj úiska u uQ,H 
idlaIr;dfjys we;s jeo.;alu o  fmkajdfohs' Y%S ,xld 
uy nexl=j uQ,H l%ufha ia:dhS;dj ish uQ,sl wruqKla f,i 
i,lhs' uQ,H l%ufha ia:dhS;dj ;yjqre lsÍug fkdfhl=;a 
úêl%u wkq.ukh lrhs'  m%ldYk" mqj;am;a ksfõok" 
oekaùï yd jd¾;d jevigyka wd§ fkdfhl=;a wdldrfhka 
uQ,H idlaIr;dj by< kexùug lghq;= lrhs'

—igyk˜ uÕska o fkdfhl=;a wjia:dj, kS;s úfrdaë  
msróv fhdackdl%u jeks wúpdrYS,s wdfhdack l%uj, 
we;s wk;=reodhl nj ms<sn|j;a j;auka iy jir ish 
.Kka mer‚ uQ,H iy wd¾Ól w¾nqo ms<sn|j;a  jßka 
jr f;dr;=re /ila bÈßm;a lr we;' fujr ˜igyk˜ 
l,dmfhka o tjka wjia:djla ms<sn| f;dr;=re f.k ths' 
ta f,dj jd‚c lafIa;%h mq¿,a lsÍug;a .kqfokq l%uj, 
fkdfhl=;a  jeä ÈhqKq lsÍïj,g;a uq,ajQ ,kafoaiSka úiska 
wúpdrYS,s f,i áhq,sma i|yd uqo,a wdfhdackh lsÍfuka 
´,kao wd¾Ólh;a tys jd‚c wxYh;a lïmkhg ,la l< 
l;d mqj;hs' ta f,dj jd¾;d.; m<uq uQ,H w¾nqoh f,i 
ie,flk —áhq,sma Wkaudoh˜  ms<sn|jhs'b

b;sydifhka 
mdvï'''
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f,dj kka foiska jßka jr  fkdfhl=;a wdldrfha wd¾Ól yd 
uQ,H w¾nqo ms<sn|j wmg wikakg" olskakg ,efnhs' wd¾Ól 
ì|jeàï" ck;dj mSvdjg m;aùï iy ta yd iïnkaO ck;d 
Woaf>daIK ms<sn| jd¾;dfjhs' fujeks w¾nqo j¾;udkhg 
muKla iSudjQ tajd fkdfjhs' tfy;a fuu mqj;a w;r b;d 
§¾> b;sydihlg kElï lshkafka —áhq,sma Wkaudohhs˜'  
wo f,dal uQ,H w¾nqo ms<sn|j l;d lrkafkda b;sydifha 
jd¾;d.; m<uq uQ,H w¾nqoh f,i l;d lrkafka 17 jk Y; 
j¾Ifha ´,kaofha we;sjQ fuu áhq,sma Wkaudoh ms<sn|jhs'  
ishque,s u,lg Yla;su;a wd¾Ólhla ì|oeñh yelsfõ hehs 
is;Su mjd úiauhg lrefKls' tfy;a th w;sYfhdala;shla 
fkdfõ'  áhq,sma uf,ys iqkaor;ajhg jiÕj" th Wu;=jla 
njg fmr¿E  ,kafoaiSyq áhq,sma ñ,g b;d fõ.fhka by< 
hEug ux ie,iQy' tfy;a fõ.fhka by< .sh ñ, .Kka 
Bg;a jvd fõ.fhka my<g lvd jeàfuka ´,kaofha jd‚c 
wxYh fmr fkdjQúrE fooÍulg ,laúh' lïmkhlg 
,laúh' th h:d ;;a;ajhg m;aùug jir .Kkdjlau 
.;úh' áhq,sma fma%uh" áhq,sma f,da,h" áhq,sma Wkaudoh" 
áhq,sma nqínq,h f,i b;sydi.;j we;af;a fuu isÿùuhs'

áhq,sma uf,ys hqfrdamd wd.ukh

th wdrïNjQfha b;du;a u wysxil wdldrfhks' 

ngysr hqfrdamfha m%:u j;djg 
 áhq,sma j.dlrk ,oafoa 16 jk 
 Y; j¾Ifha ueo Nd.fhah' 

tfy;a tajk úg;a 
fldkaia;ka;sfkdam,fha ^j¾;udk 
;=¾lsfha& áhq,sma j.dj ckm%shj 
;sì‚' ´,kaoh fko¾,ka;fha 
ngysr msysáfha h' tjlg ^1581 
- 1795& fko¾,ka;h y÷kajk 
,oafoa tlai;a m%foaYh ^United 

Province& f,ihs'  ,kafoais cd;sl 
WoaNso úoHd{fhl=jQ lefrd,ia 

laÆishia ^Carolus Clusius& úiska fuu m%foaYhg áhq,sma 

/f.k wdjd hehs ie,fla' 
ta 1593 §h' Tyq f,avka úYaj 
úoHd,fha ^University of Leiden& 
áhq,sma ms<sn|j m¾fhaIKj, 
kshe¨fkah'  tfy;a Bg miq 
jir 10 ;=< hqfrdamfhys áhq,sma 
ckm%sh lf<a fldka?oa fciak¾ 
^Conrad Gesner& kue;a;dh' 
Tyq fldkaia;ka;sfkdam,fhka 
áhq,sma îc iy w, f.kajd j.d 
lsÍug mshjr .;afhah' fuu 
wd.ka;=l mqIamh ´,kaofha 

Okj;=ka wdl¾YKh lr.;af;ah' fï wjÈh jk úg 
´,kaofha wd¾Ól ;;a;ajh b;du;au by< uÜgfï tlla 
úh' fõ.fhka jHdma;jQ jd‚c lghq;=j,ska w;súYd, Okhla 
ta jk úg fudjqka w; tla /iaj ;sì‚' kdjql m%jdykfha 
ÈhqKqj yryd fmrÈ. rgj,a iuÕ l< fjf<|dfuka bmhQ 
úYd, OkialkaOhla Tjqka i;=úh' Okfhka yd wd¾Ól 
Yla;sfhka hqfrdamfha n,j;a u cd;sh njg Tjqyq m;aj 
isáhy' 17 jk Y; j¾Ifha hqfrdamfha fjf<|dfï .dul 
n,fõ.h jqfha ,kafoaiSka h' tfuka u wka;¾ cd;sl 
fjf<|dfï uyd uOHia:dkh weïiag¾vEuh úh'  th ngysr 
hqfrdamfha k.r w;ßka  Okj;au k.rh njg m;aù ;sì‚' 
´,kao fmrÈ. bkaÈhd fjf<| iud.u ^VOC - Verenigde 
Oost-Indische Compagnie&" ^Dutch East India Company& 
fko¾,ka;fha fjf<|dfï u¾uia:dkh úh' fko¾,ka;fha 
Ydia;%Sh l,d Ys,am" úoHd" jd‚c wd§ ish¨ lafIa;%hka ys 
§ma;su;a hq.hla jQ fu l, ,kafoaiSka f.a iaj¾Kuh hq.h 
^Dutch Golden Age& f,i ie,fla' Okj;a fjf<kaokaf.a 
mdrd§ihla n÷jQ weïiag¾vEïys fuu fi!Nd.H l,dYs,am" 
.Dy ks¾udK Ys,amh jeks fndfyda  fohska ksrEmkh úh' 
hqfrdamhg t;=jla fkd,enqKq ñ‚" uq;=" we;a o< wd§ fndfyda 
úis;=re" uyd¾> iïm;a ,kafoais fjf<kaoka yryd ,eì‚' 
fmrÈ. bkaÈhd fjf<|dfï § weïiag¾vEï fjf<kafoda tla 
iuqø pdßldjlska ishhg 400 la ;rï ,dN  bmhSug iu;a 
jQy' fjf<|dfuka fia u foaY .fõYkfha uqjdfjka flreKq 
wdl%uK iy hg;a úð; we;slr .ekSu uÕska tu rgj, 

úkS;d fyar;a
ikaksfõok fomd¾;fïka;=j

áhq,sma 
Wkaudoh

lefrd,ia laÆishia

fldka?oa fciak¾
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iem iïm;a fld,a,lEy' Okj;=kaf.a ksfjia úis;=re oehska 
úÑ;%j;a úh' fï úÑ;%;ajh w;rg msúis wd.ka;=l áhq,sma 
u, Okj;=ka w;r b;du;au fõ.fhka ckm%sh jkakg úh' 
ish f.jqhka iqmqIams; áhq,sma u,ska msfrkq oelau Tjqkaf.a 
isyskhla úh' fï ksid áhq,sma i|yd jQ b,a¨u iS>%fhka 
by< hkakg mgka .;af;ah' weïiag¾vEï ys Okj;a;= 
fldkaia;ka;sfkdam,fhka áhq,sma îc iy w, ñ,§.;ay' 
ta;a iuÕu áhq,sma ñ, .Kka iS>%fhka by< keÕSug 
mgka .;af;ah' ful, áhq,sma ysñlrefjla ùu iudcfha 
tlsfkldf.a ;rd;sru ks¾Kh lrkakla f,i ie,lsks' 
áhq,sma ms<sn| tjlg iudcfha mej;s wdl,amh lskï 
wdldrfha tlla úkso h;a 1634 § áhq,sma tl;=jlska f;dr 
Okj;=ka flf;la Okfhka" iemiïm;ska wdVH jqjo lsisÿ 
ri{;djlska f;dr msßila f,i wj{djg ,la úh' ful, 
úiQ fndfyda W.;a;=" úh;a;=" lS¾;sOrfhda oeä áhq,sma 
f,da,Syq jQy' De Constantia ^On Constancy& .%ka:fhys 
l;=jrhd jQ fcdfia ,smaia ^Joose Lips&  jekafkda  fï wh 
w;r isáhy'

áhq,sma Wkaudohla njg fmrf<hs

áhq,smaj,g iudcfha we;sjQ ms<s.ekSu;a iuÕ fndfyda 
fofkla  tajd miqmi yUdhkakg jQy' ;jÿrg;a th 
Okj;=kag iSudjQjla fkdùh' fuhska uOHu mx;slfhda oeä 
mSvdjg m;ajQy' idudkH wdodhï ,nk fjf<kafoda" idmamq 
ysñlrefjda mjd áhq,sma whs;slrejka ùug Tjqfkdjqka yd 
;rÕ jÈkakg jQy' tajd ñ,§ .ekSug b;du;a u wiajdNdúl 
whq;= ñ, .Kka f.jkakg jQy' y¾,ïj, ^Harlaem& 
fjf<kafola ish Ôú; ld,h ;=< b;sß l< uqo,ska wvla u 
tlu tl áhq,sma w,hla ñ,§ .ekSug jehlr we;' tfy;a 
ta ,dn ,eîfï wfmalaIdfjka fkdfõ' yqfola ys;ñ;=rka f.a 
nqyquka ,eîug h' Tjqka f.a we.hSug md;%ùugh' 

áhq,sma Wkaudoh ms<sn|j m<uqjrg lD;shla ,shd m< 
lf<a iafldÜ,ka; cd;sl f,aLlfhla jQ pd,aia uefla 
^Charles Mackay& h' ta 1841 §h' lD;sh Extraordinary 
Popular Delusions and the Madness of Crowds h' áhq,sma 
Wkaudoh ms<sn| fndfyda f;dr;=re fï uÕska jvd;a 
m%p,s; úh' Tyq i|yka lrk mßÈ áhq,smaj,g mej;s 
b,a¨u flf;la ùo h;a tla .ekqïlrefjla áhq,sma w,hla  
,nd.ekSug wlalr 12l bvula lemfldg we;' wd¾Ól 
úoHdj ms<sn| uydpd¾h w¾,a f;dïika ^Earl Thompson& 

Tyqf.a The Tulipmania: Fact or Artifact ,smsfhys i|yka l< 
mßÈ 17 jk Y; j¾Ifha weïiag¾vEïj, wx. iïmQ¾K 
iqfLdamfNda.s ksjil jákdlug;a jvd áhq,sma w,hl ñ, 
.Kka by< f.dia we;' 

frdai" iaùÜ mS ^Sweet Pea& jeks u,a áhq,smaj,g jvd 
iqj|j;a h' iqkaor h' tfy;a ta lsisÿ u,lg ysñfkdjQ 
ia:dkhla áhq,sma u,g ysñúh' fï ksid ́ ,kaofha áhq,smaj, 
ckm%sh;dj úia;r l< fkdyels tlla nj iuyreka f.a 
woyihs'  ´,kaohg meñ‚ áhq,sma u, tlS mßirh ;=< 
tys iajNdúl iqkaor;ajh blaujd .sfhah' th j.djla f,i 
fkdlrk ld,fhys tkï" iajNdúl ;;a;ajh hgf;a ;ks 
j¾Khlska hq;a u,a úh' úYd, m;% iys; úh' widudkH È.= 
kgqjla iys; úh' wd.ka;=l mqIamh ´,kaohg msúi flá 
l,lg miq th ydkslr fkdjk úÑ;%ldrl ffjrihl 
^Mosaic Viruses& wdidokhg ,laúh'  ffjria wdidokhlg 
,lajQ áhq,sma idudkH ;;a;ajhg jvd fndfyda fihska fjkia 
úh' tajdfha  meyeh fuka u iajNdjh o fjkia úh' ;ks 
j¾Kh fjkqjg kd kd j¾Kfhka Êj,s; áhq,sma ìysúh'  
fm;s l=vd úh' j¾Kj;a rgd  iys; úh' m;% uDÿ <d fld< 
meye;s úh' ´,kaoh ;=< fufia mßj¾;khg ,la jQ áhq,sma 
u,alrejka f.a weig jvd;a m%ikak úh' wdl¾YŒh úh' 
1620 - 1630 .Kka jk úg fufia úúO;ajhg m;ajQ áhq,sma 
j¾. /ila ;sì‚' 1637 Wu;=fjys WÉp wjia:dj jk úg 
fufia ìysjQ áhq,sma j¾. 500 la muK ;sì‚' 

´,kaoh ;=< ìysjQ áhq,sma j¾. i|yd úúO kï mgne¢ks' 
fndfydaúg jeú,slrejkaf.a kï o iuqø ;rKfhys iy 
hqO lghq;=j, lemSfmfkk ymkalï oelajQjka f.a  kï o  
fïjdg wdfrdamKh l<y' Wod( woañrd,a ,S*alka" woañrd,a 
fjdka o whsla fufia kï lrk ,o áhq,sma j¾. lsysmhls' 
we;eï úfgl u,g jvd;a iqmsß ;;a;ajhla wdfrdamKh 
lsÍug uyd wef,laiekav¾ ^Alexander the Great&" isms´ 
^Scipio&" woañrd,ajreka f.a woañrd,a ̂ Admiral of Admirals &" 
ckrd,ajreka f.a ckrd,a ^General of Generals& jeks iqmsß 
kï fh¥y' 

fufia áhq,sma j¾. /ila ;snqK o ta iEu j¾.hla i|yd 
u mej;s b,a¨u tl yd iudk jQfha ke;' tu ksid u tla 
tla j¾.j, ñ, .Kka o  tlsfklska fjkia úh' <d meye;s 
miqìul §ma;su;a ;o j¾Kfhka hq;= bß iys; áhq,sma j¾. 
jvd;a wdl¾YŒh úh' ñ, wêlu áhq,sma j¾.h jQfha 
fiïm¾ T.iagia h' ful, áhq,sma w, wf,úlrk ,oafoa 
nr lsrdh' nr uksk tallh jQfha fmßÜ ^Perit& h' fmßÜ 
hkq b;d l=vd nrls' th .af¾ka 1 lg;a jvd wvq m%udKhls' 
^.af¾ka 1 } uxpdäfhka ¼) .af¾ka 480 la wjqkai 1 ls' 
woañrd,a ,S*alka ^Admiral Liefken& j¾.fha áhq,sma fmßÜ 
400 l nrla .s,av¾ 4400 la o woañrd,a f*dka o whsla 
^Admiral Von der Eyk& j¾.h fmßÜ 446 l nrla  .s,av¾ 
1260 la o Ys,av¾ ^Shilder& fmßÜ 106 l nrla .s,av¾ 1615 
la o jhsiafrdahs ^Viceroy& fmßÜ 400 l nrla .s,av¾ 3000 
la o fiïm¾ T.iagia ^Semper Augustus & fmßÜ 200 l 
nrla  .s,av¾ 5500 la o ñ, úh' 

áhq,sma j.d ìula
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1636 uq, uq¨ ´,kaohgu fiïm¾ 
T.iagia j¾.fha áhq,sma w, ;sî 
we;af;a 2 la mu‚' tajdo tmuK 
fyd| ;;a;ajfha w, fkdjqks' bka 
tlla weïiag¾vEïj, fjf<kafola 
<Õ o wfkl y¾,ïj, o ;sì‚' fï 
ksid fuu fiïm¾ T.iagia áhq,sma 
w, ysñlr .ekSug áhq,sma f,da,Ska 
;=< oeä fm<öula ;shqKq ;rÕhla 
we;s úh' wjik y¾,ïj, áhq,sma 
w,h ,nd .ekSug .ekqïlrefjla 

f.dvke.s,s iys; wlalr 12 la jQ ;u bvu lem lf<ah' 
weïiag¾vEïj, w,h .s,av¾ 4600" w¿jka wYajhka 
iys; wx. iïmQ¾K wYaj lr;a;hlg ñ, úh' 1637 
fmnrjdßfha ñ, .Kka by<gu ke.s wjia:dfõ we;eï 
áhq,sma j¾.hl w,hl ñ, mqyqKq ld¾ñl Ys,amsfhl= 
jd¾Islj Wmhk wdodhu fuka 10 .=Khlg;a jvd úYd, 
úh' ful, m%lg l;=jrfhlaj isá ukaáka ^Munting& 
áhq,sma fma%uh ^Tulipomania& .ek mqrd msgq 1000la ,Sfõh' 
tla jhsiafrdahs áhq,sma w,hla ,nd.ekSu i|yd úl=Kk ,o 
øjH ,ehsia;=jla tajdfha jákdlï iys;j tys jd¾;d fõ'

 

áhq,sma b,a¨u flf;la by< .sh o th imqrd,Sug 
m%udKj;a iemhqula fkdú‚' ukao"  áhq,sma j.dlr b;d 
flá ld,hlska u,a wiajekak fk,d.; fkdyelsjQ ksidh' 
idudkHfhka  áhq,sma îchla me<ù jeã u,a msmSug wjqreÿ 
7- 12la muK l,a  .;fõ' áhq,sma w, uÕska Bg jvd wvq 
ld,hlska tkï wjqreÿ 1 - 3 ;rï ld,hlska u,a ,nd 

.ekSug yels jqj;a w,hlska jirlg ,nd.; yels jQfha 
w¨;a fudfrhshka folla fyda ;=kla fyda mu‚' b,a¨u wêl 
ffjria wdidÈ; áhq,sma u,a îc uÕska ,nd.; fkdyels 
úh' tajd áhq,sma w, j.dfjka ,nd.;a fudfrhshka f.ka u 
,nd .; hq;= úh' tfy;a ffjria wdidÈ; áhq,sma w, b;d 
ÿ¾j, tajd úh' ta ksid tajdhska ,nd .;yels jQfha b;d 
iSñ; fudfrhshka .Kkls'

wf,ú l%uj, j¾Okh

idudkHfhka wfma%,a iy uehs w;r i;shl muK ld,hlg 
áhq,sma u,a msfmhs' cQks - iema;eïn¾ ld,h áhq,sma 
w, me< fkdfjhs' fuu ld,fhys w, .,jd t;eka 
fjf<|fmdf<ys ^Spot Market& tajd úlskSu isÿúh' jif¾ 
b;sß ld,fha u,alrefjda fyda áhq,sma fjf<kafoda fyda 
fkd;dßiajre bÈßmsg lkakh wjidkfha áhq,sma ñ,§ 
.ekSug .ekqïlrejka iuÕ wkd.; .súiqï ^Future 
Contracts& w;aika l<y' kQ;k uQ,H iy fjf<| l%uj, 
fkdfhl=;a ;dlaI‚l úêl%u j¾Okh l< ,kafoaiSyq áhq,sma 
i|yd fufia úúO iajrEmfha fjf<|fmd< we;s l<y' 
fjf<|dfï§ u;=jk .eg¨ wju lsÍu i|yd;a fjf<|du 
úêu;a lsÍu i|yd;a 1610 isg bÈß úl=Kqï ^Short Selling& 
;ykï flfrk ksfhda. mkjd we;' 1621"1630 iy 1636 § 
fuu kS;s kej; n,.kajd we;'  fuu ksfhda. hgf;a tajd 
ms<s fkdmeÈ bÈß wf,úlrejkag tfrysj ffk;sl mshjr 
fkd.;a;o Tjqka we;slr .;a .súiqï n, rys; ;;a;ajhg 
m;aúh' 

áhq,sma jiÕhg m;a ,kafoaiSka f.a fuu Wu;=j 1634 
muK jk úg Tjqkaf.a ffoksl jevlghq;= uq¨ukska u 
wjq,alr oeïfïh' iudcfha b;d iq¿ msßila muKla áhq,sma 
fjf<odug iïnkaO jqj o tys n,mEu iuia; iudch 
mqrdu jHdma; jkakg úh' Wu;=j Èfkka Èk WÉpia:dkhg 
.uka lroa§ ñ, .Kka o weoysh fkdyels ;rï fõ.fhka 
by< k.skakg úh' úfYaIfhkau ffjria wdidÈ; ffjrï 
iys; u,a msfmk áhq,sma w,j, ñ, .Kka b;du;a u by< 
ke.=fkah' 1634 m%xYfhka áhq,sma i|yd we;sjQ b,a¨u;a 
iuÕ iufmalaIlfhda /ila áhq,sma fjf<|fmd<g we;=¨ 
jQy' 1635 § áhq,sma îc 40 la ysñlr .ekSug ñksiaiq .s,av¾ 
100"000 la ;rï Okialkaohla jehlrñka isáhy'

;e/õlrejkaf.a ueÈy;aùu

wdrïNfha§ .ekqïlrefjda jQfha  áhq,sma u,aj,g m%sh lf<dah' 
kuq;a b;d fõ.fhka áhq,sma ñ, .Kka by< hoa§  miqj fuu 
.kqfokqj,g wj;S¾K jQfjda ,dN bmhSfï fÉ;kdfjka u 
Bg ms<smkay' áhq,sma w," fldgia fjf<|fmdf<a wf,ú jk 
fldgia njg mßj¾;kh úh' áhq,sma w, ñ,§ .;a fndfyda 
.ekqïlrejka ;=< tajd j.dlsÍfï lsisÿ woyila fkdjqks' 
;jÿrg;a tajd lDIs fnda.hla fyda WoHdk fnda.hla fyda 
fkdjqks' wvq ñ,g ñ,§ f.k jeä ñ,lg wf,úlsÍu 
.eKqïlrejkaf.a W;aidyh úh'  bjla njla ke;sj lghq;= 
lsÍug mgka .;ay' tl áhq,sma w,hla ,nd .ekSug b;du;a 
u jákd j;alï fkdjákd ñ,g wf,úl<y' j;auka ñ, 

áhq,sma w,

úl=Kk ,o øjH          jákdlu ^.s,av¾&

;sßÕ= fgdka 4 448

rhs fgdka 8 558

;r f.dkakq 4 480

;r W!frda 8  240

;r neg¿fjda 12 120

jhska f,a.r ^ mSmam& 2  70

îr mSmam 4 32

ng¾ fgdka 2 192

wx. iïmQ¾K we|la  100

iïmQ¾K we÷ï lÜg,hla  80

ßÈfhka l< îu n÷kla 60

tl;=j 2500
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.Kka wkqj fvd,¾ 17000 - 76000 la ;rï .Kkla tlu 
áhq,sma w,hla ñ,§ .ekSug fhoùug ;rï Tjqyq uq,djl 
jeà isáhy' 

1636 § ÿ¾,N áhq,sma j¾. i|yd jQ b,a¨u b;d ;shqKq 
f,i by< .sfhah' tajd weïiag¾vEï fldgia fjf<|fmdf<a 
^Amsterdamzs Stock Exchange& o frdg¾vEï ̂ Rotterdam&" 
y¾,ï" f,avka ̂ Leyden&" w,alaud¾ ̂ Alkmar&" fydaka ̂ Hoorn& 
iy fjk;a k.rj,o wf,ú jkakg úh' 1636 fkdjeïn¾ 
jk úg ÿ¾,N úÑ;% j¾Kj;a áhq,sma j¾.j, muKla 
fkdj idudkH áhq,sma w,j, mjd ñ, .Kka by< .sfhah' 
fï jif¾§ ,kafoaiSyq lkakh wjidkfha áhq,sma w, ñ,§ 
.ekSug yd úlskSug .súiqï w;aikalrk úêu;a wkd.; 
bÈß fjf<|fmd<la ^Future Market& ks¾udKh l<y' 
áhq,sma fjf<|du b;du;a u mq¿,a úh' .kqfokqlrejkag 
u. fmkajk kS;sÍ;s mekúks' ud¾f.damfoaY iEÈks' 
ks,OdÍka jQfha o áhq,sma fjf<|du yd iïnkaO jQ whuh' 
áhq,sma fjf<|du i|yd yqjudre uOHia:dk ^O�cial Tulip 
Exchange& fkd;snqKq l=vd k.rj, m%Odk ;dkdhu áhq,sma 
m%o¾Ykd.dr f,i fhdod .e‚ks'  iqmqIams; áhq,sma u,ska 
ieriqkq u,a n÷ka ;dkdhfuys bvlv we;s ;ekaj, m%o¾Ykh 
i|yd ;nd ;sì‚' .kqfokq ms<sn| l;sld lsÍug" .súiqï 
j,g t<eöug" .súiqï w;aika lsÍug .kqfokqlrefjda 
fuu ;dkdhïj,§ yuqjQy' tla tla tla mqoa.,hd ;u 
;uka l;sld fldg.;a wdldrfhka .súiqïj,g t<eUqky' 
fjf<|dfï§ fN!;sl jYfhka áhq,sma w, yqjudre fkdjqks' 
fï ksid fuu fjf<|du iq<x fjf<|dula ^Wind Trade& 
f,i we;eïyq ye¢kajQy' 1636 - 37 isisr ld,h jk úg 
áhq,sma Wkaudoh WÉp wjia:djg m;aúh' iuyrla áhq,sma 
w, Èklg oy j;djla muK yqjudre úh' fï ydu m%:u 
j;djg ¥ fl<sfha ,l=Kqo my< jkakg úh' fldgia  
;e/õlrefjda áhq,sma iïnkaOj kj wdfhdack wjia:d 
ms<sn|j ksrka;r wjOdkfhka miqjQy' Tjqyq ñ, 
WÉpdjpkh ùug bv ie,iSug iEu W;aidyhlau" iEu 
Wml%uhlau fh¥y' wdrïNfha§ wfkl=;a iEu iQÿjl§ 
fuka u fuys§ o iEu wfhla ;=<u ch.%yKh iy m%;s,dN 
ms<sn|j oeä úYajdihla úh' ñka m, fk,d .;af;da fldgia 
;e/õlrefjdah' Tjqyq ñ, .Kka wvq wjia:dj, áhq,sma 
ñ,§ f.k ñ, .Kka by< .sh wjia:dj, tajd úlsŒfuka 
buy;a ,dN ,enQy' 

l%u l%ufhka fuu Wu;=j ´,kao foaY iSudj blaujd me;sÍ 
hkakg úh' wfmalaId l< f,iska u ´,kaoh foig uqo,a 
.,d tkakg úh' tys wksjd¾h m%;sm,h f,i WoaOukh 
o ìhlre f,i ysi Tijkakg úh' w;HjYH NdKav 
ñ, b;du;au ;shqKq f,i by< .sfhah' ksjdi iy bvï" 
wYajhska iy lr;a; we;=¨j iqfLdamfNda.S NdKavj, o 
jákdlu by< .sfhah' 

fndfyda msßila ysáyeáfha uyd Okj;=ka njg m;ajQy' meks 
nÿklg l+ôka /iajkakd fia ñksiqka áhq,sma fjf<|dug 
fmdrlEy' áhq,smaj,g we;s b,a¨u" ,eÈhdj lsisÿ Èk ke;s 
fkdfj;ehs" iodl,a mj;skq we;ehs Tjqka woyia l<d jeks 
úh' f,dj mqrd isák Okj;=ka ´kEu ñ,lg ´,kaofhka 

áhq,sma ñ,§ .kq we;ehs Tjqyq úYajdi l<y' hqfrdamSh 
Okj;=ka ol=Kq uqyqÿ ^Zuiderzee& fjrf<ys /ialkq we;' 
Tjqka ÿmam;alu ´,kaofhka m<jdyßkq we;ehs ,kafoaiSyq 
isysk ÿgqy' jxYdêm;shka" l=,Skhka muKla fkdj 
kd.ßlhka" f.dúhka" ld¾ñlhka" keúhka wd§ iudcfha 
fulS fkdlS ish¨u ;rd;srïj, wh áhq,sma .kqfokqj,g 
ueÈy;ajQy' áhq,sma ;jÿrg;a iudcfha ;u ;;a;ajh 
úoyd fmkajk ixfla;hla muKla fkdjqks' th  Okh 
Wkd tk W,am;la f,i ie,lsks' ñksiaiq ;uka ika;l 
foam< uqo,aj,g yrjd fyda fkdyrjd fyda tajd áhq,smaj, 
wdfhdackh l<y' fï ksid ksjdi iy foam< b;du;a 
wvq ñ, .Kkaj,g ;lafiarejkakg úh' uyd uQV kHdh 
^Great Fool Theory& l%shd;auljkakg úh' ta wkqj áhq,sma 
.ekqïlrefjda tajk úg áhq,sma ñ,§ .;af;a tajd tu ñ,g 
jákd ksid fkdj fkdjákd nj oek oeku Bg;a jvd by< 
ñ,lg th fjk;a wfhl=f.a wefÕa .eiSug yelsfõh hk 
n,dfmdfrd;a;=fjks'

isyskh ì|jefghs

áhq,sma isyskfha fj¨kq fndfyda fofkla is;+ f,i  fuh 
iodl,a iqjh f.k fokakla fkdùh' Y+r ;e/õlrefjda 
;uka ika;lfha ;ndf.k isá áhq,sma fjf<|fmd<g uqod 
fkdyer ysÕhla ujd mdñka ;j ;j;a ñ, .Kka by< 
hEug i,iajd w;súYd, OkialakaOhla bmhQy' tfy;a 
fuh ieuod l< fkdyels úh' áhq,sma ;j ÿrg;a ÿ¾,N 
fkdùh' j.dj uÕska fk,d.;a wiajkak fjf<|fmd<g 
ksl=;alsÍu;a ;e/õlrefjda ;uka ika;lfha ;ndf.k isá 
áhq,sma w, fjf<|fmd<g ksl=;a lsÍu;a iuÕ iemhqu by< 
.sfhah' tfukau fuu w{dk lghq;af;ys fl<jr we;s 
wk;=r kqjKe;s is;aj,g jegfykakg o úh' fï wjÈh 
jkúg Okj;=ka áhq,sma Wkaudofha wdrïNl wjia:dfõ 
fuka áhq,sma ñ,§ .;af;a ;u WoHdk w,xlrKhg fyda 
;u iudc ;;a;ajh úoyd fmkaùug fyda fkdfõ' tajd 
kej; úl=Kd ,dN ,eîfï wfmalaIdfjks' fuu lghq;= 
wjidkfha§ hï hï wh ksYaÑ;ju b;du;au wjdikdjka; 
brKulg f.dÿrejk neõ áhq,sma .kqfokqj,g iïnkaO 
jQ we;eful=g jegfykakg úh' fuu wjfndaOh" oekqu 
Tjqka w;r me;sÍ hEu;a iemhqu jeäùu;a iu.u áhq,sma 
ñ, .Kka my< jefgkakg úh' fï ksid áhq,sma i|yd jQ 
fjf<|fmd< ì|jefgk ,l=Kq my< jkakg úh' ñ, .Kka 
by< ke.=kdg;a jvd fõ.fhka my< jefgkakg úh' t;eka 
isg kej; lsisÿ Èkl áhq,sma ñ, .Kka by< ke.=fka 
ke;' th l%udKql+,j fiñka isÿjQjd fkdfõ' tlajru 
1637 fmnrjdßfha áhq,sma ñ, .Kka b;du;au fõ.fhka 
my< jeáks' i;s 6 la ;=< áhq,sma ñ, .Kka ishhg 90 
lska my< jeá‚' ta;a iuÕu áhq,sma fjf<|du m;=,gu 
weo jeá‚' ì|jeàu wdrïNjQfha y¾,ïj,h' tys áhq,sma 
w, fjkafoaisfha§ m<uqj;djg .ekqïlrefjda bÈßm;aùu 
m%;slafIam l<y' tla Èkl we;s jQ fuu isÿùu rg mqrdu 
me;sfrkakg úh' fjf<kafoda b,a¨u jeälsÍug flf;la 
W;aidy .;a;o th id¾:l jQfha ke;' i;s lsysmhlg fmr 
.s,av¾ 5000 la jQ u,aj, ñ, .s,av¾ 100 la ;rï my<g 
jegqfkah'
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áhq,sma .kqfokq iïnkaOj tf;la mej;s úYajdih uq¨ukskau 
ì| jegq‚' .kqfokqlrefjda l,n,fhka" ix;%difhka 
uqim;a jQy' uyd jHikhl fmrksñ;s my< jkakg úh' 
fjf<| .súiqï lvlsÍï ms<sn|j i;r w;ska jd¾;d jkakg 
úh' ñka tla wjia:djl .ekqïlrefjla fjf<kafol= f.ka 
tlla .s,av¾ 4000 l ñ,g fiïm¾ T.iagia áhq,sma w, 
10la ñ,§ .ekSug tlÕj isáfhah' .súiqu w;aika lr i;s 
6la we;=<; .kqfokqj isÿl< hq;= úh' kshñ; fõ,djg 
.kqfokqj lsÍug fjf<kaod iQodkï jqj;a tajk úg ñ, 
.Kka .s,av¾ 4000 isg 300 fyda 400 fyda olajd my< 
jeà ;sì‚' fï ksid .ekqïlre ñ, f.ùu fyda áhq,sma 
ñ,§ .ekSu fyda m%;slafIam lf<ah' Èkm;d ´,kaofha 
iEu k.rhlskau fujeks .súiqï lvlsÍï ms<sn|j jd¾;d 
jkakg úh'

iuia; ´,kaofhkau È<s÷lu m,dhkq we;ehs úYajdi l< 
fndfyda fofkl=g wjik" foam< bvlvï úl=Kd úYd, 
úhoula ord ysñlr.;a fkdjákd áhq,sma w, lsysmhla 
muKla ysñ wka; È<skaoka njg ;uka m;aj we;s neõ 
jegfykakg úh' ta;a iu.u iEu foilska u w¾nqofha 
wiykh fodaxldr fokakg úh' tlsfkld tlsfkldg 
fpdaokd wmjdo k.kakg jQy' ñ, .Kka b;du;au by< 
.sh wjia:dj, áhq,sma w, úl=Kd .ekSug iu;a jQfjda lsysm 
fofkla ;u Okh fjk;a fjf<|fmd<j, wdfhdackh 
l<y' we;efula yÈisfhau ,enqKq iuDêu;a nj wysñj 
f.dia kej; fmr isá ;;a;ajhgu weo jegqky' l=,Sk 
mjq,a" úYd, jHdmdßlfhda È<skaokag;a jvd wka; È<skaoka 
njg m;ajQy'

w¾nqoldÍ wjia:djg flfia uqyqK Èh hq;=o" lghq;= l< 
hq;af;a flfiao hkak fidhd ne,Sug idlÉPd lsÍug 
áhq,sma ysñfhda m%isoaO /iaùï meje;ajQy' Tjqka f.a 
ksfhdað;fhda úiÿï fidhd weïiag¾vEï rch fj; .shy' 
fuu lghq;=j,g ueÈy;aùu uq,§ rch m%;slafIam lf<ah' 
Tjqfkdjqka w;r idlÉPd fldg ie,eiaulg tlÕjk f,i 
rch wjjdo lf<ah' fï i|yd /iaùï jdr fndfyda .Kkla 
meje;a jqj o ta ish,a,u wjika jQfha b;du;au wjdikdjka; 
f,ih' l,n, ueoh' w~onr" l, flda,dy, /ilg miq 
Tjqyq ;SrKhlg t<eöug iu;a jQy' ta" Wkaudofha WÉp;u 
wjia:dfõ fyda 1636 fkdjeïnrhg fmr fyda we;slr.kakd 
,o ish¨u .súiqï n,rys; iy wj,x.= njg;a tÈkg miq 
we;slr .kakd ,o .súiqï iïnkaOj .ekqïlre .súi.;a 
f.ùï jákdlfuka ishhg 10la wvq fldg úl=kqïlreg 
f.ùug;ah'

tfy;a fuu ;SrKh o i;=gqodhl tlla jQfha ke;' ñ, 
.Kka by< .sh úg wf,ú lsÍug áhq,sma w, <Õ ;ndf.k 
isá fjf<kaoka wvq ñ, .Kka hgf;a áhq,sma wf,ú lsÍug 
wlue;s ùu iajNdúlh' ñ,§ .ekSug .súiqï we;slrf.k 
isá .ekqïlrejka o ishhg 10 la wvqfjka f.ùfï fuu 
;SrKfhka i;=gg m;ajQfha ke;' ukao" ta jkúg áhq,sma 
ñ, .Kka .súi.;a ñ,g jvd fnfyúka my< jeà ;snqKq 
neúks' fï ksid .súiqï lvlsÍï iïnkaOj we;sjQ wdrdjq,a 
ms<sn|j rfÜ iEu m%foaYhlska u mdfya Widúj,g meñ‚,s 

.,d tkakg úh' tfy;a áhq,sma .kqfokq iQÿjla f,i 
i,ld tajdg ueÈy;aùu Widú m%;slafIam lf<ah' Èfkka 
Èk fuu ;;a;ajh WKqiqï w;g yefroa§ fya.a ^Hague& 
m<d;a ljqkais,hg fuu .eg¨j fhduq úh' tfy;a wjYH 
f;dr;=re ,nd .kakd f;la udi ;=kla .;fjk ;=re 
wjidk ;SrKh §ug thg fkdyels úh' ta w;r;=r iEu 
úl=Kqïlrefjlau idlaIslrejka o iys;j l,ska .súi.;a 
ñ,g .ekqïlreg áhq,sma ,ndÈh hq;= njg wjjdo lf<ah' 
hï fyhlska .ekqïlre tu .súi.;a ñ,g tajd ñ,§ .ekSï 
m%;slafIam l<fyd;a tajd m%isoaO fjkafoaisfha úls‚h hq;= 
njg;a" túg l,ska .súi .;a ñ, yd úl=Kqï ñ, w;r hï 
fjkila jqjfyd;a th .ekqïlre úiska f.úh hq;= njg;a 
;SrKh úh' tfy;a fuu ie,iqu o id¾:l jQfha ke;' 
f.ùï lghq;= iïnkaOj n, l< yels Widú ´,kaofha 
fkdùh'

weïiag¾vEïys o fuu m%Yakh nrm;, f,i Woa.; úh' 
kuq;a úksiqrefjda tajdg ueÈy;aùu talu;slj ksYam%Nd 
l<y' ukao" ffk;slj .;a l< tu .kqfokq Kh f,i 
ie,lsh fkdyels jQ ksid;a tajd iQÿ lghq;= f,i ie,l=kq 
ksid;a h' wjik áhq,sma .kqfokq ffk;sl tajd f,i 
fkdie,l=kq neúka ta iïnkaOj ;SrKhla .ekSug rchg o 
fkdyels úh' fï f,i áhq,sma Wkaudoh wjika úh' fl<jr 
msßila lsisÿ jákdlulska f;dr áhq,sma ysñlrefjda jQy' 
;j;a msßila ta u.ska úYd, ,dn Wmhd ;snqK y' fuhska 
,kafoais jd‚c lafIa;%h ;on, lïmkhlg ,laúh' th 
h:d ;;a;ajhg m;aùug wjqreÿ .Kkdjla .;úh' 

´,kaofha we;s jQ fuu áhq,sma Wkaudoh ;rula 
ÿrg tx.,ka;hg o me;sÍ .sfhah' 1636 § ,kavka 
fldgia yqjudrefjys m%isoaêfha áhq,sma wf,ú Cf<ah' 
weïiag¾vEïj, olakg ,enqKq wdldrfhka ñ, .Kka by< 
kexùug fldgia ;e/õlrefjda fndfyda fia fjfyiqky' fï 
yd iudkju meÍisfha ;e/õlrefjda o áhq,sma Wkaudohla 
we;slsÍug  oeä m%h;akhla oerEy' flfia fj;;a fuu 
k.r foflau ;e/õlrefjda ́ ,kaofha ;e/õlrejka ;rï 
id¾:l;ajhla ,eîug iu;a jQfha ke;' 

flfia fj;;a fufia we;sù ke;sù .sh áhq,sma Wkaudoh úiska 
we;slrk ,o fjf<|fmd< ;=< kj fjf<| l%u lsysmhl 
W;amdokh isÿ úh' tfukau Woa.;jQ fkdfhl=;a .eg¨ 
iy.; ;;a;ajhkag uqyqK §fuka fjf<|dfï§ Ndú;hg 
.; hq;= úêu;a kshduk rduqj, wjYH;dj o fï ;=<ska mek 
ke.=ks' tu;= fkdj laI‚l ,dN wfmalaIdfjka wúpdrYS,s 
f,i wjodkï wêl uQ,dY%j, uqo,a wdfhdackfhka isÿùug 
bv we;s jHik ms<sn| wk;=re weÕùï o fï uÕska flß‚' b 



8  2012 cQQ,s$ wf.daia;= - igyk

j¾;udk wd¾Ól úoHd 
ikao¾Nh ;=< 

f;dr;=re wd¾Ól úoHdj

iudc úoHd{hska jYfhka wd¾Ól úoHd{hska úiska fidhd 
.kq ,enQ wd¾Ól úoHd;aul {dKiïNdrh m%dfhda.slj 
Ndú;d lrkq ,nk wjia:dj kHdhd;aulj bÈßm;a jk 
u;jdoj,g jvd fjkia u.la .kS' Bg fya;=j kHdhd;aulj 
lreKq bÈßm;a lsÍfï § ta i|yd Wml,amk Ndú;d lsÍu 
ksidh

wrmsßueiau ms<sn| úoHdj f,i ye¢kafjk wd¾Ól úoHdj 
wOHhkfha § th iQlaIu wd¾Ól úoHdj yd id¾j wd¾Ól 
úoHdj jYfhka fjkafjkaj wOHhkh lrhs' f;dr;=re 
wd¾Ól úoHdj iQlaIu wd¾Ól úoHdj hg;g .efkhs'  tla tla 
m%fõY ;=<ska wd¾Ól kHdhhka f.dvke.Sfï § ta ta kHdhhkag 
wdfõ‚l Wml,amk úYd, m%udKhla mj;S' kuq;a lsishï 
wd¾Ól l%shdj,shlg iïnkaO jk ish¨u fokd w;r lsisÿ 
úhoula" mßY%uhla fyda ld, mudjlska f;drj f;dr;=re 
fn§ f.dia we;ehs hk Wml,amkh wd¾Ól úoHdfõ l=uk 
m%fõYhl § jqjo ksn|j fhdod .kS' tfy;a m%dfhda.sl 
;;a;ajh ms<sn| úuid ne,Sfï§ tu Wml,amkh fldf;la 
ÿrg idOdrK o hkak ms<sn| ielhla u;=ùu fkdje<elaúh 
yelsh' fï iïnkaOfhka f;dr;=re .eg¨j f,i wd¾Ól 
úoHd{hska y÷kd .kakd u;jdoh mdGlhdg y÷kajd §u 
fuu ,smsfha wruqKhs'

w¾: l%uhl wd¾Ól l%shdjkays kshq;= ish¿u mqoa.,hskag" 
wd¾Ól ;Skaÿ ;SrK .ekSu i|yd wjYH ish¿u f;dr;=re 
lsisu ld, mudjlska f;drj úhoï rys;j ,nd .ekSug 
yelshdjla fkdue;s nj" f;dr;=re .eg¨j f,i wd¾Ól 
úoHd{hska úiska fmkajd fokq ,nhs' fuf,i y÷kajkq ,nk 
f;dr;=re .eg¨j m%Odk fldgia follska hq;=j y÷kd .; 
yels h' tkï"

 1' f;dr;=re wmQ¾K;ajh' ̂ Imperfection Information&

 2' f;dr;=re wiuñ;sl;dj ̂ Information Asymmetry&

;SrK .ekSug wjYH lrk f;dr;=re ish,a,u ;Srlhka 
i;=j fkdue;s nj f;dr;=re wmQ¾K;ajh hkafkka 
woyia flf¾' tkï" ;SrK .ekSug bÈßm;a jk ljr 

fyda md¾Yajhlg wjYH we;eï f;dr;=re fkdue;s ùuhs' 
WodyrKhla f,i bÈß ñ,§ .eKqï .súiqulg t<öug 
bÈßm;a jk f.dúfhl=g fyda fjf<|ie,a ysñfhl=g fyda 
lkakh wjidk ùug fmrd;=j wiajekafka ñ,g l=ula 
isÿúh yels o hkak ms<sn| mQ¾K wjfndaOhla fkdue;'

fuu ;;a;ajh hgf;a .kqfokqlrejka"  úh yels ´kEu 
;;a;ajhla ms<sn| i,ld n,d ;Skaÿ .; hq;= h' tkï ta 
ta úhyelshd yd ta i|yd we;s iïNdú;d i,ld wfmalaIs; 
m%;s,dNh m%Yia; lsÍug fm<fò' tys§ .kqfokqlrejkaf.a 
iajNdjh o jeo.;a jkq we;' tkï .kqfokqlrejd 
wjodkug leu;s wfhla o" wjodku ms<sn|j WfmalaId 
iy.;j n,k wfhla o" fkdtfiakï wjodku neyer 
lrk fyj;a wjodkug wlue;s wfhla o hkakhs'

f;dr;=re wiuñ;sl nj ms<sn|j i,ld ne,Sfï § th 
f;dr;=re wiïmQ¾K nj ksid cks; lrk m%;sM,j,g 
jvd ixlS¾K m%;sM, cks; lrhs' tkï tys§ ;Skaÿ .ekSfï 
l%shdj,sh wúksYaÑ; jkjdg wu;rj .kqfokqlrejka 
wúpdrYS,S ;rÕhlg m%úYaG ùula o oelsh yelsh'

ixj¾Ok wd¾Ól úoHdj ;=< wdodhï fn§ hdfï úIu;dj 
ms<sn|j ú.%y lrk wdldrhg u f;dr;=re wd¾Ól úoHdj 
;=< f;dr;=re fn§ hdfï .eg¨j f;dr;=re wiuñ;sl nj 
hkafkka ksYaÑ;j u woyia lrkq ,nhs' fuu wiuñ;sl fn§ 
hdu ksid .kqfokqjl ksr;jkakka w;r f;dr;=re iys; 
md¾Yajh yd f;dr;=re wysñ md¾Yajh hkqfjka fomsßila 
y÷kd .; yels fõ' ta ;;a;ajh hgf;a f;dr;=re ysñ 
md¾Yajhg"  f;dr;=re wysñ md¾Yajh /jàug wjldYhla 
we;' tfy;a f;dr;=re ysñ md¾Yajh"  wysñ md¾Yajh 
wksjd¾hfhka u rjgk njla fu u.ska fkdlshefõ'  tfy;a 
wjxlùu ;d¾lsl yeisÍula fkdjk nj .uH jk wjia:d 
mj;S' tjeks jxpksl yeisÍï ye¢kaùug wd¾Ól úoHd 
idys;Hfha úfYaI mdßNdIsl jpkhla f,i iodpdr ydks 
^Moral Hazards& hk jpkh Ndú; fõ' fuys§ iodpdr 
ydksh f,i woyia jkafka f;dr;=re iys; md¾Yajh" 
f;dr;=re wysñ jQjkag jxpd lsÍu i|yd fhdod .kakd ́ kEu 
Wml%uhla h' tksid f;dr;=re wysñ md¾Yajh" f;dr;=re 

frdays; wfífldaka

fcHIaG iyldr wOHCI" udkj iïm;a fomd¾;fïka;=j
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WodyrKfhka oela jQ mßÈ f;dr;=re ysñ md¾Yajh 
bÈßm;a lrk woyia ixfYdaOkh lr w¾: oelaùu bka 
tla Wml%uhls'  kS;suh .súiqï lrd t<öu" f;dard n,d 
y÷kd.;a wh iu. muKla .kqfokq lsÍu wdÈh ta w;r 
ckm%sh Wml%u fõ' fuu ljr Wml%uhla yuqfõ jqjo 
isÿúh yels isÿùï ;=kla y÷kd .; hq;=j we;' tkï fï 
ksid md¾Yaj foflau msßjeh jeä fõ' .kqfokqj il%Sh 
lsÍu i|yd fomd¾Yajhg u oeÍug isÿjk fuu msßjeh 
.kqfokq msßjeh f,i kï lrk w;r wd¾Ól úoHdfõ 
fndfyda kHdhka fuu .kqfokq msßjeh Y=kHh hk ms<s.ekSu 
hgf;a jHq;amkak lr we;'

flfia jqjo f;dr;=re wiuñ;sl;dj ms<sn| wd¾Ól 
úoHd{hska úiska lrk kHdhd;aul  ú.%yh  i,ld ne,Su 
fuys§ jeo.;a jkq we;' m%Odk m%fõY ;=kla Tiafia 
kHdhd;aul miqìu ixúOdkh l< yels h' tkï"

^w& f;dr;=re .eg¨fõ wd¾Ól msßjeh ^wlf,d*a f.a  
 wdlD;sh& ^Akerlof’s Model&

^wd& f;dr;=re wysñ md¾Yajh ;u m%;su,a,jhd ms<sn|  
 wkqudk lr ks.ukj,g t<öu' ^iafmkaia f.a ix{d  
 wdlD;sh& ^Spence’s Signaling Model&

^we& f;dr;=re ysñ md¾Yajh wjxl .kqfokqjlg fmd<Ujd  
 .ekSu' ^m%uqL - wkq.dñl .eg¨j&

wlf,d*a f.a wdlD;sh

fuu wdlD;sh wlf,d*a bÈßm;a lrkafka f;dr;=re 
wiuñ;sl;dj ksid fjf<|fmd< ì|jefgk wdldrh 
meyeÈ,s lsÍughs' fï i|yd wlf,d*a mdúÉÑ l< fudag¾ 
r: i|yd mj;sk fjf<|fmd< ms<sn| WodyrKhla f.k 
yer olajhs'

mdúÉÑ l< fudag¾ r: i|yd mj;sk fjf<|fmdf,a 
f;dr;=re wiuñ;sl;d .eg¨ olakg ,efí' fuys§ fudag¾ 
r:h wf,ú lrk mqoa.,hd ;u jdykh ms<sn| kj 
.ekqïlreg jvd okS' tfukau mer‚ ysñlreg ;u jdykfha 
h:d ;;a;ajh kj .ekqïlreg mejiSfï m%;s,dNhla o ke;' 
tumKla fkdj mer‚ whs;slre mjik foa Ndr .ekSug o 
kj .ekqïlre iQodkï ke;'

fï ;;a;ajh ;=< fjf<|fmd<la mj;S kï th isÿ jkafka 
wkqudk u; mu‚' .ekqïlreg ;uka ñ,§ .ekSug iQodkï 
jk NdKavfha ienE ;;ajh oek.; fkdyels ksid l< yels 
tlu foh jkafka fj<|fmdf<a wf,ú jk fudag¾ r:hl 
idudkH ;;a;ajh ;uka ñ,§ .ekSug i,ld n,k fudag¾ 
r:fha o we; hk ms<s.ekSu hgf;a Bg wod< ñ,la f.ùug 
bÈßm;a ùuhs' fuys§ myiqj i|yd r:fha ñ, tys ;;a;ajhg 
iudk nj o Wml,amkh lrhs'  tkï p=q nj fõ'  ta wkqj 
fjf<|fmdf<a wf,ú jk fudag¾ r:hl idudkH ;;a;ajh 
q kï tu fjf<|fmdf<a wf,úhg bÈßm;a fldg we;s 
lsisÿ fudag¾ r:hlg Bg by< ñ,la wfmalaId l< fkdyels 

ysñ md¾Yajh úYajdi fkdlsÍug fm<fò' fï wkaoñka  
/jàu yd iel lsÍï u; isÿjk wd¾Ól .kqfokqj ljr 
wdldrhlskaj;a m%Yia; iu;=,s;hla cks; fkdlrkq we;'

f;dr;=re wmQ¾K nj yd f;dr;=re wiuñ;sl nj hkak 
meyeÈ,s f,i y÷kd .ekSu i|yd ir, WodyrKhla f,i 
w¨;a fudag¾ r:hla ñ,§ .ekSula yd mdúÉÑ l< fudag¾ 
r:hla ñ,§ .ekSula i,ld n,uq' ;uka ñ,§ .kakd fudag¾ 
r:fha .=Kd;aul nj ms<sn| mQ¾K úYajdihla fï wjia:d 
fofla § u ñ,§ .kakd mdßfNda.slhd i;=j ke;' fudag¾ 
r:h w¨;a tlla kï ;uka wf,ú lrk fudag¾ r:fha 
.=Kd;aul nj ms<sn| wf,ú lrkakd o ksYaÑ;j fkdokS' 
jrla mdúÉÑ l< fudag¾ r:hla iïnkaO ;;a;ajh óg 
jvd fjkia fõ' tys § .ekqïlref.a ;;a;ajh uq,a isoaêhg 
jvd fjkia fkdfõ' tfy;a fudag¾ r:h l,ska mdúÉÑ l< 
mqoa.,hd fyj;a wf,úlre i;=j fudag¾ r:fha .=Kd;aul 
;;a;ajh ms<sn|j jeä f;dr;=re mj;S' tfia wf,úlre  
<Õ f;dr;=re ke;s jqjo wvqu ;rñka tfia f;dr;=re 
mj;skjd hehs .ekqïlre úYajdi lrhs'

f;dr;=re wiuñ;sl ùfï § u;=jk .eg¨j jkafka 
úl=Kqïlre ;u NdKavh ms<sn| mjik foa ms<s.ekSug 
.eKqïlre iQodkï fkdùuhs' WodyrKhla jYfhka wm 
ljr fyda È.=ld,Sk NdKavhla oaú;shsl fjf<|fmd<ska ñ,§ 
.kakd wjia:djl úl=Kqïlre tu NdKavfha .=Kd;aul 
;;a;ajh ms<sn| mjik lreKq ish,a,u ta wdldrfhkau 
ms<s.ekSug wm iQodkï jkafka ke;' fï ;;a;ajh ;=< 
wf,úlreg i;Hh mejiSfï wjYH;djla mek fkdk.S' 
;j;a WodyrKhla f,i hï ydkshla fjkqfjka rlaIK 
jkaÈ whÿï lsÍfï§  i;H ydkshu m%ldY l<fyd;a  rlaIK 
iud.u b,a,d isá jkaÈfhka fldgila lmd yeÍug bv 
we;s ksid i;H ydkshg jeä hula b,a,d isàug ;d¾lsl 
rlaIs;hd fm<fò' ta wkqj wjxl ùu rlaIs;hdg wjdis 
iy.; jkq we;' tfukau fï ms<sn|j rlaIK iud.ulska 
úuid isáhfyd;a Tjqka mjikq we;af;a rlaIs;hd b,aÆ 
jkaÈhg jvd wvq §ukdjla §ug Tjqka fm<fUkafka 
rlaIs;hka ;u ydksh wê-;lafiare lsÍug fm<fUk ksid 
njhs' tkï we;eï rlaIs;hka" jxpkslhka ksid iy jxpksl 
rlaIs;hka ljqrekaoehs y÷kd .; fkdyels ksid ieugu 
o~qjï lsÍug rlaIK iud.ï fm<ö isà' ;uka jrola 
fkdl<;a o~qjï ,efnk ksid wjxl rlaIs;hka o jxpd 
lsÍug tu oKavkhu fmd<Ujk nj fuu WodyrKfhka  
meyeÈ,s fõ'

wd¾Ól úoHd;aulj i,ld ne,Sfï § jxpksl nj fyj;a 
iodpdr ydksh f;dr;=re wiuñ;sl ;;a;ajhl § iu;=,s; 
yeisÍu fyj;a m%Yia; yeisÍu jk nj meyeÈ,s fõ'

tfia kï jxpksl nj iudcfhka ÿre l< yels jkafka 
f;dr;=re iuñ;slj fnod yeßh yelafla kï mu‚' 
;jÿrg;a fï WodyrKh iïnkaOfhka wjOdkh fhduq 
lsÍfï § we;súh yels .eg¨ ms<sn|j meyeÈ,s fõ' tkï 
;r.fha § f;dr;=re wysñ md¾Yajh ;ukag isÿúh yels  
w.;Skaf.ka ñ§ug úúO Wml%u fhdod .kS' by; 
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È.ska È.gu úYajdihla f,i mj;skafka ula ksid o@ fuu 
úYajdi jßkajr fjkia jkafka ula ksid o iy fun÷ 
wkqudk ksjerÈju ieÕjqkq f;dr;=re fy<sorõ lrkafka 
ljr ;;a;aj hgf;a o @ hk m%Yakj,g ms<s;=re iafmkaia f.a 
wdlD;sh u.ska úuid nef,a'

iafmkaia f.a wdlD;sh u.ska wOHdmkh Y%u fjf<|fmdf<a 
ix{djla f,i l%shd;aul jk wdldrh meyeÈ,s lsÍug 
W;aidy f.k we;' Tyqf.a wdlD;sh i|yd Wml,amk 
lsysmhla mokï lrf.k ;sfí' tajd kï"

1' Y%ufha M,odhs;d uÜgï folla muKla mj;sk nj' wvq 
M,odhS yd jeä M,odhS hkq tu ldKav folhs' M,odhs;dj 
fiajd fhdaclhskag ksÍlaIKh l< fkdyels jk kuq;a 
Y%ñlhd th okS' Y%ufha M,odhs;d uÜgï wOHdmkh u.ska 
fy<sorõ jk nj ms<s.ekSu'

2' M,odhS;dj by< f,i y÷kd.;a whg by< jegqmla 
f.ùug;a" M,odhS;dj my< f,i y÷kd.;a whg wvq jegqmla 
f.ùug;a fiajd fhdaclfhda iQodkï j isák nj'

3' Y%ufha M,odhs;dj o wOHdmk msßjeh flfrys n,mdhs' 
jeä M,odhs;djla iys; whg ljr fyda wOHdmk uÜgula 
jd¾;d lsÍu i|yd jeh jkafka M,odhS;dj wvq whg jvd 
idfmalaIj wvq msßjehla nj'

my; i|yka fldkafoais hgf;a  ix{d wdlD;sfha miqìu 
my; i|yka rEm igyk u.ska úia;rd;aulj wOHhkh l< 
yels h'

h' fï wkqj r:fha  i;H ;;a;ajh l=ula jqj;a fojk 
fjf<|fmd<g bÈßm;a l< jydu thg ,efnk ñ, jkafka 
q fõ' kuq;a úl=Kqïlrejka ;u jdykfha i;H ;;a;ajh 
okakd ksid  Tjqkaf.a m%;spdrh jkafka idudkH ;;a;ajhg 
jvd by< ;;a;ajfha jdyk fojk fjf<|fmdf<a wf,úhg 
bÈßm;a fkdlsÍuhs'

fï ks.ukhg wkqj idudkH ;;a;ajhlg jvd by< uÜgfï 
jdyk lsisjla wf,ú lsÍug fojk fjf<|m,g bÈßm;a 
fkdflf¾' ^fuys§ uqo,a yÈishl § fyda fjk;a yÈis 
wjYH;djhl § fyda  fuh isÿúh yels jqj;a wlf,d*a f.a 
wdlD;sh ta ms<sn|j fkdi,ld yer we;'& ta wkqj ;u r:h 
wf,úhg bÈßm;a l< miqj tys by< ;;a;ajh j¾Kkd lr 
by< ñ,la b,a,d isàu yqfolau ksIaM, lghq;a;ls'

fï ;;a;ajh hgf;a fojk fjf<|fmd<g bÈßm;a flfrk 
jdykhl Wmßu ;;a;ajh q jk ksid tu fjf<|m,g 
bÈßm;a flfrk jdykhl idudkH ;;a;ajh ½ q fõ' fï 
wkqj  .ekqïlrejka fojk fjf<|fmdf<a wf,úhg we;s 
jdykhla i|yd f.ùug leue;s jkafka ½ q ñ,hs' fï 
ms<sn|j wjOdkh fhduq lrk  jdyk ysñlrefjda ½ q g 
by< ;;a;ajfha jdykhla wf,úhg bÈßm;a fkdlr;s' 
fï wdldrfhka fjf<|fmd< È.ska È.gu ixfldapkh ù 
wjidkfha fojk fjf<|fmd<g lsisÿ jdykhla bÈßm;a 
fkdjk nj wlf,d*a f.a wjidk ks.ukh fõ'

fuu wdlD;shg wkqj kHdhd;aulj f;dr;=re wiuñ;sl;dj 
yuqfõ fojk fjf<|fmd<la we;súh  fkdyel' kuq;a  
m%dfhda.slj i,ld ne,Sfï § f,dalfha fojk fjf<|fmd<la 
mj;S' we;eï úfgl th kj NdKav fjf<|fmd<g;a jvd 
mq¿,a fõ'

kHdhd;aul ks.ukh yd m%dfhda.sl  ksÍlaIK w;r fjkig 
fya;= lsysmhla y÷kd.; yels h' tkï"

1' yÈis wjYH;d u; isÿ flfrk .kqfokq

2' by< .kqfokq msßjehla u; flfrk .kqfokq

fuu ;;a;aj fol hgf;a .kqfokqjla isÿjk wdldrh ó<Õ 
wdlD;s fol u.ska bÈßm;a flf¾'

ix{d wdlD;sh ^uhsl,a iafmkaia&

f;dr;=re wiuñ;sl ;;a;ajhla ;=< fjf<|fmd<la meje;sh 
fkdyels nj wlf,d*a f.a wdlD;sh u.ska fmkajd fohs'  
tfia kï ienE f,dalfha fun÷ fjf<|fmd<j,a mj;skafka 
flfiao hkak ms<sn| iafmkaia f.a ix{d wdlD;sh u.ska tla 
wdldrhl ms<s;=rla imhhs'

iafmkaiag wkqj f;dr;=re wysñ md¾Yajh ;u .kqfokqlre 
ms<sn| wkqudk lsÍfuka miq .kqfokq i|yd bÈßm;a fjhs' 
Y%ufha M,odhs;dj wkqudk lsÍug wOHdmkh fhdod .ekSu 
fï w;r ckm%sh WodyrKhla fõ' fun÷ wkqudk isÿ 
lrkq ,nkafka ljr mokulska o@ tfia fhdod.;a wkqudk 

ms˙jeh yd 
jegqma

wOHdmk uÜgï

wOHdmk ix{d iu;=,s;h

W1

UL UH

W0

Q1

A

B

C

Q2

m%%ia:dr wxl 1

by; m%ia;drfha isria wlaIfhka msßjeh iy jegqma o" ;sria 
wlaIfhka wOHdmk uÜgu o olajd we;' ta wkqj fuys 
wOHdmk uÜgï folla fjf<|fmd< úiska lvbï f,i 
ms<sf.k we;' tajd kï Q1 Q2 wOHdmk uÜgï h' wOHdmkh 
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uÕska M,odhs;dj ksrEmkh jk njg fiajd fhdaclhska 
ms<s.kakd ksid Q1 wOHdmk uÜgu jd¾;d l< wh i|yd W0 
jegqmla o" Q2 uÜgfï wOHdmkhla ,enQ whg W1  jegqmla o 
;SrKh fõ' UL yd UH hkq wvq M,odhS yd jeä M,odhS mqoa., 
lKavdhï  i|yd jk wOHdmk msßjeh jl% fõ' msßjeh f¾Ld 
jfï isg ol=Kg by< k.sñka Ok nEjqula iys; ùu ;=<ska 
woyia jkafka by< ix{d i|yd msßjeh jeä jk njhs' wvq 
M,odhS whf.a msßjeh f¾Ldj jeä M,odhS whf.a f¾Ldjg 
by<ska msysgd ;sîfuka woyia jkafka ´kEu ix{djla i|yd 
idfmalaIj by< msßjehla oeÍug wvq M,odhS whg isÿjk 
njhs' fuu wdlD;sfha iu;=,s;;dj ms<sn| wOHhkfha § 
my; lreKq jeo.;a jkq we;'

^w& fuu wdlD;shg wkqj wOHdmk lvbï folla muKla 
mj;S' tajd kï Q1 yd Q2 kue;s wOHdmk uÜgï h' jegqma 
;Skaÿ jk wdldrh wkqj lsisÿ mqoa.,fhla lvbï w;r 
wOHdmkhla ,nd fkdkj;skq we;' fldgila Q1 ys kj;sk 
w;r fiiq wh Q2 olajd .uka lrkq we;' Q1 yd Q2 w;rueo 
wOHdmkh yudr lrkafkl= fyda  Q2 uÜgug jvd by< 
wOHdmk uÜgula olajd .uka lrkafkl= fuu wdlD;shg 
wkqj wfmalaId l< fkdyel'

^wd& hfula wOHdmk uÜgu ;SrKh lrkafka tu.ska ,nd.; 
yels Y=oaO m%;s,dNhg wkqj h' Y=oaO m%;s,dNh jkafka ta 
ta wOHdmk uÜgu hgf;a ,efnk jegqm yd ta ta wOHdmk 
uÜgu ,nd .ekSu i|yd oeÍug isÿ jQ úhou w;r fjki 
hs' ta wkqj Y=oaO m%;s,dNh Wmßu jk wOHdmk ix{dj ksl=;a 
lrkq we;'

^we& lvbï w;r wiu;aùï fyda fjk;a wdldrhl fya;+ka 
u; wOHdmkfhka neyerùïj,g fyda wjldYhla ke;' ñka 
woyia jkafka tla lvbulska ;j;a lvbulg udre ùfï § 
lsisÿ wúksYaÑ;;djla we;s fkdjk njhs'

fï ;;a;ajh ;=< wOHdmkh Q1 f,i jd¾;d l<fyd;a ta 
i|yd  jk msßjeh o Y=kHh ^0& jk ksid Y=oaO m%;s,dNh 
jkafka Bg wod< jegqm hs' tkï W0 fõ' wOHdmk uÜgu Q2 
kï  ;;a;ajh óg jvd fjkia fõ' ta hgf;a wvq M,odhs;d 
md¾Yajfha Y=oaO m%;s,dNh jkafka Q1 W1 - Q2B h' m%ia;drh 
ks¾udKh fldg we;s wdldrh wkqj fï wjia:dfõ Y=oaO 
m%;s,dNh BC mr;rhg iudk fõ'

jeä M,odhS md¾Yajfha Y=oaO m%;s,dNh f,i Q1 W1 - Q2A 
oelaúh yels h' fuu m%ia;drfha AC mr;rhg iudk fõ' fï 
;;a;ajh hgf;a ish¿u úhyelshdjka my; mßÈ fõ'

²  Q1 W0 mr;rh BC mr;rhg jvd úYd, kï wvq yelshd 
iys; md¾Yajh Q1 kj;skq we;'  Tjqka Q2 ix{djg hkafka 
BC mr;rh Q1 W0 mr;rhg jvd jeä jqjfyd;a mu‚'

²  Q1 W0 mr;rh AC mr;rhg jvd úYd, kï jeä yelshd 
iys; md¾Yajh Q1 kj;skq we;' Tjqka Q2 ix{djg hkafka AC 
mr;rh Q1 W0  mr;rhg jvd jeä jqjfyd;a mu‚'

fï ldrKd wkqj meje;sh yels iu;=,s;;d m%fNao ;=kla 
ms<sn|j fuys§ wjOdkh fhduq flf¾'

1' fjkaùfï iu;=,s;h' ^Separating Equilibrium&

2' tlaùfï iu;=,s;h ^Pooling Equilibrium&

3' ñY% iu;=,s;h ^Hybrid Equilibrium&

fjkaùfï iu;=,s;h

fï hgf;a md¾Yaj fol ix{d w;r iafõÉPdfjkau fn§ hkq 
we;' tkï" wvq M,odhS wh  Q1 yd jeä M,odhS wh  Q2 ix{d 
jd¾;d lrhs' fuh isÿùu i|yd fldkafoais folla bgqúh 
hq;= h' tys m<uqjekak kï Q1 W0 mr;rh BC mr;rhg 
jvd úYd, ùu jk w;r wfkl jkafka AC mr;rh  Q1 W0  
mr;rhg jvd jeä ùuhs' fuu fldkafoais folu bgqjqjfyd;a 
by< wOHdmk uÜgï jd¾;d lrk wh jeä M,odhS f,i 
fiajdfhdaclhkag Ndr.; yels jk w;r" Tjqkaf.a úYajdih 
È.= ld,fha § ;yjqre jkq we;'

tlaùfï iu;=,s;h

fï iu;=,s;hg wkqj md¾Yaj folu tla ix{djlg iSud fõ' 
tlaflda fomd¾Yajhu Q1 ix{dj  ksl=;a lrhs' fkdtfia kï 
Q2 ix{dj ksl=;a lrhs' Q1 W0 mr;rh AC mr;rhg jvd  
úYd, jqjfyd;a fomd¾Yajhu Q1 ix{dj ksl=;a lrk w;r" 
Q1 W0 g jvd BC úYd, jqjfyd;a  Q2 ix{dj ksl=;a lrkq 
we;' tfia jqjfyd;a wOHdmkhg ix{djla f,i È.=ld,Sk 
meje;aula fkdmj;skq we;'

ñY% iu;=,s;h

fuys§ we;s jkafka BC = Q1 W0 jQ úg h' túg AC wksjd¾hfhka 
u Q1 W0 g jvd úYd, jk ksid M,odhS;dj by< md¾Yajh 
Q2 ix{dj ksl=;a lrk w;r M,odhS;dj my< md¾Yajh 
wyUq f,i yeisf¾' wvq M,odhS md¾Yajfha msßila Q1 jd¾;d 
lrk w;r fiiq msßi Q2 jd¾;d lrkq we;' fuys§ ix{dj 
iM, jkafka tla mlaIhlg mu‚'  tkï Q1 ix{dj ksl=;a 
jQfha kï ta ksh; jYfhka u wvq M,odhS lKavdhfuka jk 
w;r" Q2 ix{dj ksl=;a lrkakka ms<sn| ksYaÑ; ks.ukhlg 
t<ôh fkdyel' ta wkqj ñY% iu;=,s;h hgf;a o ix{dj 
iM, ix{djla úh fkdyels h'

fï wdldr jQ ix{d ú.%yh ;=<ska f;dr;=re iu;=,s;h 
ms<sn|j jeo.;a ks.uk lsysmhlg t<ö we;' tkï"

^w& f;dr;=re wiuñ;sl;dj yuqfõ f;dr;=re wysñ md¾Yajh 
mqoa.,hkaf.a woDYH ,laIK wkqudk lsÍu i|yd oDYH 
,laIK Ndú;d lrhs'

^wd& fuu Ndú;h lsisÿ úoHd;aul fyda ;d¾lsl fyda lreKq 
/ia lsÍula u; mokï ùu wksjd¾h fkdfõ'

^we& tn÷ úYajdihka  È.ska È.gu iudcfha meje;aug wjYH 
lrk fldkafoaish  jkafka úYajdih u; .;a ;Skaÿj w;aoelSï 
u; ;yjqre ùuhs' tfia fkdjqkfyd;a fjk;a ix{djla lrd 
t<eöug iudch fm<fò'
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^wE& fï wkaoñka m%;sIaGdmkh jk ix{dj iM, ix{djla 
f,i y÷kd .; yel'

^b& hï ix{djla iM, ix{djla ùu i|yd wjYH jk wju 
fldkafoais lsysmhla mj;S' tkï"

² ix{dj i|yd msßjehla mej;Su yd jvd;a by< ix{djla 
ksl=;a lsÍfï msßjeh wvq ix{djla ksl=;a lsÍfï msßjehg 
jvd jeä ùu'

² tu msßjeh yd fy<sorõ lr .ekSug wfmalaId lrk 
,laIKh w;r iDK iïnkaO;djhla mej;Su' by; ÿka 
WodyrKhg wkqj jeä M,odhS whf.a ix{d ksl=;a lsÍfï 
msßjeh wvq M,odhS whf.a msßjehg jvd wvq h'

m%uqL wkq.dñl .eg¨j

f;dr;=re ysñ md¾Yajh wjxl yeisÍulg fmd<Ujd .ekSfï 
Wml%u ms<sn| fuys§ idlÉPd flf¾' fuys m%uqLhd hkq fiajd 
fhdaclhd jk w;r" th f;dr;=re wysñ md¾Yajh o fõ'  
wkq.dñlhd hkq fiajlhd fõ' fiajlhdg lsishï ld¾hhla 
mejrE úg Tyq th fl;rï wjxlj bgq lrhs o hkak 
fiajHhdg ksÍlaIKh l< fkdyels ùu fuys,d idlÉPd 
jk f;dr;=re wiuñ;sl;d .eg¨jhs' tn÷ ;;a;ajhla ;=< 
wjxlj lghq;= lsÍug fiajlhd fmd<Ujd .ekSu i|yd 
Ndú;d l< hq;= f.ùï l%u ms<sn|j fuu wdlD;sfha idlÉPd 
fõ' ;j;a whqrlska mjikafka kï fuu wdlD;sh i,ld 
n,kafka iodpdr ydksh wju lr .ekSfï Wml%u ms<sn|jhs'

fuu wdlD;sh mokïj we;s Wml,amkj,g wkqj fiajHhd 
,dN wfmalaIdfjka lghq;= lrk w;r" ;ukaf.a ,dNh 
;yjqre lr .ekSug kï fiajlhdf.a odhl;ajh w;HjYH 
fõ' fiajHhdf.a wruqKq yd fiajlhdf.a wruqKq w;r .eàula 
mj;S' tkï fiajHhd ;u ,dNh Wmßu lr .ekSu wruqKq 
lrf.k yeisfrk w;r" fiajlhd yeisfrkafka ;u ;Dma;sh 
Wmßu lsÍu mokï lrf.k h' fiajlhdf.a Wmfhda.s;dj 
;Skaÿ jkafka wdodhu yd úfõlh u;hs' ta ksid fiajHhd 
f.ùug tlÕ jk jegqmg fiajlhd o tlÕ kï Tyqg l< 
yels fyd|u foa jkafka /lshdj ms<sf.k wvqfjka fiajh 
lr ;u Wmfhda.S;dj Wmßu lr .ekSuhs' tfia lsÍu ksid 
fiajHhdf.a wruqK bgq fkdfõ' ljr fyda by< jegqmla fuu 
;;a;ajh fjkia lsÍug fya;= fkdjk nj o jgyd .; hq;= h'

fï ;;a;ajh ;=< m%uqL-wkq.dñl wdlD;sh úl,am f.ùï 
l%u fhdackd lrhs' ta wkqj f.ùu fldgia follska hqla;h' 
m<uqjekak iyNd.s;d ixfrdaOlh f,i kï flf¾' Bg 
wkqj fiajlhdg lrk f.ùu ;uka iuÕ tlaj jev lsÍug 
fm<fUk iq¿ f.ùula úh hq;= h' fï i|yd fiajlhdf.a 
wdjiaÓl msßjeh yd Tyqg oeÍug isÿjk iDcq msßjehla ;sfí 
kï th o f.ùu m%udKj;a fõ'

fuu f.ùu fiajlhd wjxlj lghq;= lsÍug fmd<Ujd 
.ekSug m%udKj;a fkdfõ' ta ksid idkqn, ixfrdaOlhla 
f,i fojk Wml%uhla o fhdod.; yels h' th oKavkhla 
f,i o fhdod.; yels h' tkï" wfmalaIs; ksuejqu ,nd 
§ug wfmdfydi;a jqjfyd;a tlÕ jQ jegqmg wvq f.ùula 

lsÍug tlÕ ùuhs' tys§ iyNd.s;d ixfrdaOlh fiajlhdf.a 
wdjiaÓl msßjeh i|yd m%udKj;a jk ksid /lshdj 
m%;slafIam lsÍug fiajlhd fkdfm<fò' /lshdj Ndr.;a 
miq wjxlj lghq;= lr ;u wdjiaÓl msßjeh wdrlaId 
lr .ekSug fiajlhd nef|a' fujeks f.ùï l%u m%dfhda.sl 
f,dalfha o úr, fkdfõ' lE,s l%uhg f.ùu fï w;r b;du;a 
m%p,s; l%uhls' fiajlhd fYaI m%;s,dN ,nkafkl= njg m;a 
lsÍu ;j;a Wml%uhls' ta hgf;a fiajHhd ;u ,dNhg iß,k 
m%udKhla ;lafiare fldg jHdmdr lghq;a; fiajlhdg 
úl=Khs' tys ñ, jkafka ;ukaf.a ,dNhhs' túg fiajlhdg 
isÿjkafka b;d fjfyi ù jev lr ;u mx.=j wdrlaId lr 
.ekSuhs' j¾;udkfha fnfyúka Ndú;d jk Wm fldka;%d;a 
l%uh fï i|yd lÈu WodyrKhls'

flfia kuq;a fuu l%uh id¾:l jkafka tla iqúfYaIS 
Wml,amkhla u; h' tkï" ksIamdok l%shdj,sh lsisÿ 
wdldrhl wúksYaÑ;;djlg hg;a fkdjk njhs' tfia kï 
wúksYaÑ; nj hgf;a l=ula isÿúh yels oehs úuid ne,sh 
hq;= h'

mQ¾K ksYaÑ; ;;a;ajhla ;=< fiajlhdf.a lemùu ms<sn| 
ksjerÈ ;lafiarejla wjidk ksIamdokh ksÍlaIKh lsÍfuka 
,nd.; yels h' ksIamdokh wfmalaIs; b,lal imqrd ke;skï 
th iïmQ¾Kfhkau fiajlhdf.a j.lSula njg m;a fõ' ta 
ksid fhdað; oKavk l%uh ms<s.; yels úi÷ula jkq we;'

ksIamdokfha wúksYaÑ; nj y÷kajd §u;a iuÕ ksuejqï 
b,lal iemhSu ;Skaÿ lrk idOl folla we;s fõ' bka tlla 
fiajl lemùu jk w;r" wfkl úúOdldr wúksYaÑ;;d 
fõ' wúksYaÑ; fya;=jla u; ksIamdokh wvq jQ úg Bg 
jkaÈ f.ùug isÿ jkafka fiajlhdg h' fï ;;a;ajh ;=< 
wjxl fiajlhka fiajd iemhSug bÈßm;aùug ue,s fõ' ta 
ksid fiajhg bÈßm;a jkafka jxl fiajlhka mu‚' ta wkqj 
fiajHhd yuqfõ we;s .eg¨j iodpdr ydkshl isg wys;lr 
f;aÍula olajd fjkia fõ'

f;dr;=re wiuñ;sl;dj yd rcfha ld¾hNdrh

f;dr;=re .eg¨j yuqfõ rchg úfYaI ld¾hNdrhla o 
mejf¾' f;dr;=re iïmdokhg wjYH lghq;= yd f;dr;=re 
wiuñ;sl;dj ksid ÿIalr;dj,g m;ajk md¾Yaj wdrlaId 
lsÍu i|yd wjYH kS;s yd wdh;ksl rgd we;s lsÍu fuu 
j.lSï w;r m%uqL fõ'

f,dalfha úúO m%foaYj, we;s m%cd;ka;%jd§ rgj,a ck;djg 
f;dr;=re iemhSu i|yd iDcqj odhl jkjd muKla fkdj 
ta i|yd fm!oa.,sl wxYh o fm<Ujhs' ú{dmk ;dlaIKh 
ms<sn|  flfrk wdfhdack u.ska f;dr;=re iïmdokhg 
flfrk odhl;ajh w;suy;a h'

^19 msgqjg'''&
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j¾;udkfha fndfyda rgj,a ixj¾Ok yd iqNidOk 
lghq;=j,g úYd, f,i fhduq ù we;' t neúka tu rgj, 
rdcH úhou" rdcH wdodhu blaujd hEfuka wh-jeh ysÕhlg 
uqyqK md we;' tjeks rgj,a wh-jeh ysÕh mshjd .ekSfï 
ud¾.hla f,i Kh ,nd .kS'  tfy;a iEu rglu wh-jeh 
ysÕhla olakg fkd ,efí' ÈhqKq hehs iïu; iïm;a nyq, 
by< tal mqoa., wdodhula iys; rgj, úhoug jvd by< 
wdodhula rchg ,efnk neúka tjeks rgj, wh-jeh 
w;sßla;hla mj;S'  we;eï úg iïm;a úYd, m%udKhla 
iys; tfy;a l=vd ck.ykhlska hq;a rgj, ^Wod( nDDfkhs 
rdcH& rdcH wdodhu úhou blaujd hhs' wfkla rgj,a  
wh-jeh ysÕh mshjd .ekSu ms‚i wdodhu jeälr .ekSu 
fyda úhoï lmdyeÍu fyda Kh ,nd .ekSu fyda l< hq;= h' 
fndfyda úg isÿjkqfha fuu ud¾. ish,a, u hï m%udKhlg 
wkq.ukh lsÍuhs'
 
rchla úiska wh-jeh ysÕh mshùu i|yd Kh ,nd .kafka 
kï tys § wjOdkhg ,la l< hq;= lreKq rdYshla we;'  
j¾Ihla we;=<; rchlg ,nd.; yels Kh m%udKh 
md¾,sfïka;=j úiska wkqu; lr.kq ,nk úi¾ck mk; 
u.ska ;SrKh lrkq ,nhs'  hï fyhlska th m%udKj;a 
fkdjqk fyd;a md¾,sfïka;=jg f.k tk úi¾ck mk;a 
ixfYdaOkhla u.ska Kh iSudj by< kexúh yelsh'  tfia 
u Kh ,nd.ekSu iïnkaO wfkl=;a wKmk;a o n,mdkq 
,efí'  Bg wur;j Kh .ekSfï § wfkl=;a id¾j wd¾Ól 
úp,Hhka o ie<ls,a,g ,lalrkq ,efí'  fuu ,smsfhys 
wruqK jkqfha" rdcH Kh l<ukdlrKh hkq l=ula o 
hkak iy Y%S ,xldfõ rdcH Kh l<ukdlrKh ms<sn|j 
ieflúka idlÉPd lsÍu h'
 
rdcH Kh l<ukdlrKh
 
rdcH Kh l<ukdlrKh hk ixl,amh l%udKql+, j 
j¾Okh jQjls'  j¾;udkfha § rdcH Kh l<ukdlrKh 
hkqfjka woyia lrkafka wju msßjehla yd ms<s.; 

yels uÜgul wjodkula iys;j ^úplaIKYS,S uÜgul 
wjodkula iys;j& rdcH wh-jeh ysÕh mshùu i|yd Kh 
,nd.ekSu ksYaÑ;j isÿlsÍuhs' Kh l<ukdlrKh i|yd 
Kh ,nd.kakd ud¾. fyj;a uQ,dY%" Kh WmlrK" msßjeh" 
Kh mshùu yd kej; ,nd.ekSu" wjodku ;lafiare lsÍu" 
Kh fjf<|fmd< ixj¾Okh lsÍu wd§ lreKq rdYshla 
ms<sn|j ie<ls,a,g ,lalrhs' Kh l<ukdlrKfhys ,d 
olajk ,o ÿ¾j,;d fya;=fjka 1982 we;s jQ fulaisldkq 
Kh w¾nqoh iy j¾;udkfha § .%Sish m%uqL we;eï hqfrdamd 
rgj, u;=j we;s w¾nqofhkq;a fmkajd fokafka fuu 
úIfhys we;s jeo.;a luhs'  ÿ¾j, Kh l<ukdlrKh 
;=<ska we;sjk .eg¨ ;ks rglg muKla fkdj cd;Hka;r 
fjf<|du yd m%d.aOk fjf<|fmd< yryd f,dalfha ish¿u 
rgj,g n,mdhs' Kh l<ukdlrKfha ÿ¾j,;d ksid rgla 
wd¾Óluh jYfhka ì|jeàug iu.dój tu rgg Kh 
imhd we;s wdh;k msysá wfkl=;a rgj,g o t fuka u 
w¾nqohg ,lajk rg iuÕ cd;Hka;r fjf<|dfï kshe,S 
isák wfkl=;a rgj, l¾udka;j,g o n,mEula we;s fõ'  
wjidkfha § th cd;Hka;r w¾nqohla njg m;afõ' tneúka" 
Kh l<ukdlrKh j¾;udkfha cd;Hka;r jYfhka  oeä 
ie<ls,a,g ,laj we;s ud;Dldjls'
 
fndfyda rgj,a ixj¾Ok yd iqNidOk lghq;=j, úYd, 
f,i kshe,S isák fyhska o l¾udka; yd jHdmdr whs;sh 
jeä jYfhka fm!oa.,sl wxYh i;=j mj;sk fyhska 
o fndfydaúg rdcH úhou" rdcH wdodhu blaujd isákq 
ke;fyd;a wh-jeh ysÕhla ;sfnkq olakg ,efí'  tu wh-
jeh ysÕh mshjd .ekSu fyj;a wh-jeh ysÕh uQ,Hkh 
lsÍu i|yd Kh ,nd.kakd m%Odk ud¾. folls' tkï 
foaYSh uQ,dY%j,ska iy úfoaYSh uQ,dY%j,ska Kh ,nd.ekSu 
hs'  fuu uQ,dY% fol hgf;a úúO ud¾.j,ska Kh ,nd.; 
yels w;r ta tla tla ud¾.fhka Kh ,nd.ekSfuka we;s jk 
wd¾Ól m%;súmdl úúOh'  wh-jeh ysÕh uQ,Hkh lsÍfï 
uQ,dY% iy ta ta uQ,dY% hgf;a Kh ,nd.; yels ud¾. my; 
oelafjk igyk weiqßka úuid n,uq'

rdcH Kh l<ukdlrKh iy 
Y%S ,xldfõ j¾;udk 

rdcH Kh m%jK;d
whs'tÉ'tï'tia' fyar;a

 ksfhdacH wêldß" rdcH Kh fomd¾;fïka;=j'
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1' foaYSh uQ,dY%j,ska Kh .ekSï
 
1'1 m%idrKd;aul uQ,dY%
 
wh-jeh ysÕh mshùu ms‚i fhdod.; yels myiq yd 
iïm%odhsl Kh ,nd.kakd uQ,dY% folls' tajd uy nexl=fjka 
fláld,Sk Kh fyda w;a;sldrï fyda ,nd.ekSu iy jd‚c 
nexl=j,ska Kh ,nd.ekSuhs' rch uy nexl=fjka Kh 
,nd.; fyd;a ^uy nexl=jg NdKavd.dr ì,am;a wf,ú lr 
uqo,a ,nd .;fyd;a& NdKavd.dr ì,am;aj,g f.ùu i|yd 
uy nexl=j w¨;ska uqo,a ksl=;a l< hq;= fõ'  túg tf;la 
rg ;=< ixirKh fjñka mej;s uqo,a m%udKhg w¨;ska 
uqo,a tl;= ùu ksid rg ;=<  uqo,a iemhqu by< hhs'  t 
u.ska WoaOukd;aul m%;súmdl Woa.; fõ'  ta yereKq úg" 
rg ;=< we;s jd‚c nexl=j,ska o rchg Kh ,nd.; yels 
h'  jd‚c nexl= úiska Kh §fï § uqo,a ueùula isÿ lrk 
neúka t u.ska o m%idrKd;aul n,mEula we;s fõ' tksid 
fïjd wju l%shdud¾. ^fjk;a ud¾.hla ke;fyd;a Ndú;d 
lrk& ms<shï fõ'

1'2 m%idrKd;aul fkdjk uQ,dY%
 
uy nexl=j yd jd‚c nexl= yereKq úg rg ;=< úúO 
wdh;ksl wdfhdack wruqo,a ^nexl= fkdjk& mj;S'  
WodyrKhla f,i rlaIK wruqo,a" b;sßlsÍï wdh;k 
^Wod( ,xldfõ cd;sl b;sßlsÍfï nexl=j" fiajl w¾:idOl 
wruqo," fiajl Ndrldr wruqo, wd§ úúO wruqo,a& 
wdÈfhka rchg Kh ,nd.; yelsh' fuu wdh;k i;= 
wruqo,a m%d.aOk fjf<|fmdf<a úúO wdldrfhka wdfhdack 
lrhs'  tu wruqo,a rchg Kh jYfhka ,nd .; yel' túg 
fjf<|fmdf<a tf;la ixirKh fjñka meje;s uqo,a rdcH 
NdKavd.drh fj;;a t;=<ska kej;;a rcfha úhoï f,i 
fjf<|fmd<g;a .,d hhs'  t u.ska rg ;=< oekg mj;sk 
uqo,a f;d.fha lsisÿ fjkila isÿ fkdfõ' t neúka th 
m%idrKd;aul fkdjk Kh .ekSï uQ,dY%hla f,i y÷kajhs'
 
by; idlÉPd l< wdldrhg rchlg foaYSh jYfhka Kh 
,nd.ekSfï § m%idrKd;aul fkdjk l%u Ndú;d lsÍu ys;lr 
jqj o thg o hï iSud iy ixfrdaOl n,mj;ajhs'  rch 
fuf,i Kh ,nd.ekSu ksid fjf<|fmdf<a Kh wruqo,a 

whjeh ysÕh

foaYSh Kh .ekSï

m%%idrdKd;aul 
uQQ,dY%%

uy nexl=fjka 
Kh

jd◊◊Ksc
nexl=j,ska Kh

m%%idrdKd;aul 
fkdjk uQQ,dY%%

iykodhS moku 
^iajNdjh& wkqj

iykodhS

wdh;ksl 
wdfhdackj,ska

mqoa.,sl
wdfhdackj,ska

oaúmd¾Yaúl nyqmd¾Yaúl
uQQ,H fj<|fmd< 

^jdKsc& Kh
wmkhk Kh

iykodhS 
fkdjk

m%%Njh 
^uQQ,dY%%& wkqj

úfoaYSh Kh .ekSï
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i|yd b,a¨u by< hdfuka fmd,S wkqmd;h flfrys mSvkhla 
we;s fõ' fmd,S wkqmd;h by< hdfuka wdfhdaclhskaf.a 
^fmd,S& msßjeh by< hEu" NdKavj, ñ, by< hEu yryd 
,dN wkqmd;sl my; jeàu ksid wdfhdaclhka wffO¾hu;a 
úh yelsh' t u.ska cd;sl ksIamdÈ;h wvq ù wd¾Ól 
j¾Ok fõ.h my; jeàu isÿúh yelsh' tfukau uqo,a yd  
m%d.aOk fjf<|fmdf<a mj;sk wdh;k fm!oa.,sl wxYhg 
jvd rchg Kh §ug jeä leue;a;la olajhs'  thg fya;=j" 
rchg Kh §u jvd iqrlaIs; neúks' túg" fm!oa.,sl 
wxYfha wdfhdack i|yd .,d hEug we;s wruqo,a rdcH 
wxYhg .,d hEu ksid f;rmSfï m%;súmdlhla ^Crowding 
Out E�ect& we;s fõ' tu ksid" rchla wh-jeh ysÕh 
mshùu i|yd Kh ,nd.ekSfï § fuka u rcfha úhoï 
ie,iqï lsÍfï § o fï ms<sn| j úplaIKYS,Sj wjOdkh 
fhduq l< hq;= fõ' fï ksid kQ;k rdcH uQ,H ie<iqïj,§  
wh-jeh mr;rh wvq lsÍu u.ska Kh .ekSï wvqlsÍug 
úfYaI wjOdkhla fhduq lr we;' cd;Hka;r uQ,H 
wruqo, úiska y÷kajd fok uQ,H ie,iqïj,§ ^Financial 
Programme& by; lS lreKqj,g úfYaI wjOdkhla fhduq 
flf¾' úYd, wh-jeh mr;rhla iys; wd¾Ól wjodkï 
iys; wd¾Ól f,i ie<flk w;r Kh j¾.SlrK wdh;k 
o fï ms<sn| j úfYaI wjOdkh fhduq lrhs'
 
2' úfoaY uQ,dY%j,ska Kh ,nd.ekSu
 
by; idlÉPd l< foaYSh fjf<|fmd< ;=<ska Kh  
,nd.ekSfï § mek k.sk .eg¨ ksid úl,amhla f,i 
rchla úfoaY uQ,dY%j,ska Kh .ekSug fhduq fõ' tfy;a 
tys idfmalaI jdis fuka u wjdis o we;'  igyfkys olajd 
we;s mßÈ úfoaY Kh ,nd.; yels ud¾. m%Odk jYfhka 
iajNdjh iy m%Njh wkqj fldgia follg fnfoaa'
 
2'1 úfoaY Kh( iajNdjh wkqj
 
2'1'1 iykodhS Kh( tla tla úfoaY Kh i|yd jÜgï 
wkqmd;h ie<ls,a,g .;a l<" iykYS,S;aj ñkqu1 ishhg 
35 g jeä úfoaY Kh iykodhS Kh h' idfmalaI jYfhka 
fjf<|fmd< fmd,S wkqmd;j,g jvd wvq fmd,shlg fuu 

1' iykYS,s;aj ñkqu ^Concessionality& - Kh uqof,a uqyqK; w.h 
yd jÜgï l< wkd.; Kh fiajdlrK f.ùï ys tl;=j w;r fjki 
Kh uqof,a uqyqK; w.fha m%;sY;hla f,i oelaùuls'  th hïlsis Kh 
uqo,l iykYS,s;ajfha ñkqula f,i Ndú;d lrhs' - Y%S ,xldfõ rdcH Kh 

l<ukdlrKh 2010 - 59 msgqj' Y%S ,xld uy nexl=j 

Kh ,efí'  thg fya;=j" fuu Kh ,nd fokafka wd¾Ól 
fyda foaYmd,ksl jeks wruqKq ie<ls,a,g .ksñka ùuhs'  
Kh fokq ,nk rg iuÕ wd¾Ól" fjf<| fyda wdrlaIdj 
fyda ms<sn| iïnkaO;d mj;ajd .ekSu fndfydaúg tu.ska 
wruqKq flf¾'  cd;Hka;r ixúOdk úiska tjeks iykodhS 
Kh §fï § È<s÷lu ÿr,Su" wd¾Ól ixj¾Okh jeks lreKq 
ie<ls,a,g ,lalrkq ,efí'  iykodhS Kh i|yd idfmalaI 
jYfhka §¾> iyk ld,hla ^Grace Period& ^wjqreÿ 10 la 
muK& ,efí' tfiau Kh wdmiq f.úfï ld,h ̂ Repayment 
Period& wjqreÿ 20-40 ;rï §¾>  úh yels h ^,xldjg 
fuf,i ,eî we;s we;eï Kh f.jd ksu lsÍug we;af;a 
2051 § h&' iykodhS Kh iïnkaO úfYaI;ajhla jkafka 
tu Kh ,nd§fï § fkdfhl=;a fldkafoais mekùuhs'  
WodyrK f,i" wod< Kh uqo, ksYaÑ; jHdmD;shg muKla 
fhÈh hq;= h" jHdmD;sh i|yd úfoaYj,ska ,nd.kakd  
m%d.aOk WmlrK fyda fjk;a ñ, § .ekSï fyda kï lrk 
,o rglska fyda rgj,a ldKavhlska ñ, § .; hq;=h" hkd§ 
fldkafoais mej;sh yelsh'
 
2'1'2 iykodhS fkdjk Kh ( lsishï úfoaY Khl by; 
i|yka l< iykYS,s;aj wkqmd;h ishhg 35 g wvq kï 
iykodhS fkdjk Kh f,i y÷kajhs' fuu  Kh i|yd 
iykodhS Kh fmd,shg jvd jeä fmd,S wkqmd; f.úh hq;= 
fõ'  ta i|yd ,efnk iyk ld,h o wjqreÿ 3 - 5 ;rï 
wvq ld,hla jk w;r Kh wdmiq f.jk ld,h o jir 10 
-20 ;rï idfmalaI jYfhka wvq ld,hls' fuu Kh i|yd 
o hï lsis fldkafoais mej;sh yels w;r fndfyda ÿrg wod< 
jHdmD;shg muKla Kh fokq ,nhs'
 
fndfyda úg iykodhS yd iykodhS fkdjk Kh ,nd 
fokafka wvq wdodhï ,nk È<s÷ rgj,ghs'  talmqoa., 
cd;sl wdodhu tlai;a ckmo fvd,¾ 1"000 blaujQ úg 
l%ufhka iykodhS moku u; Kh §u wvq fõ'  Y%S ,xldj o 
j¾;udkfha fuu ;;a;ajhg m;a ù we;s w;r túg jd‚c 
Kh ,nd.ekSug isÿ fõ'
 
2'2 úfoaY Kh - m%Njh wkqj 
 
2'2'1 oaúmd¾Yaúl Kh( oaúmd¾Yaúl Kh hkq rgj,a folla 
w;r we;slr .kakd .súiqï wkqj Kh iemhSuhs' fïjd by; 
oelajQ iykodhS Kh .Khg wh;a fõ'  hï hï wd¾Ól 
foaYmd,ksl wruqKq uq,a lr.;a yd fldkafoaisj,g hg;aj 
fyda fkdue;sj fuu Kh ,nd.; yelsh' 2011 j¾Ifha  
cmdkh ^ishhg  22'7&" c¾uksh ^ishhg 2'0& iy Ökh 
^ishhg 2'5& hkd § rgj,a  Y%S ,xldfõ m%Odk oaúmd¾Yaúl 
Kh m%odkh lrk rgj,a úh'
 
2'2'2 nyqmd¾Yaúl Kh(  rgj,a follg jeä ixLHdjla 
ueÈy;a j imhk Kh wruqo,a nyqmd¾Yaúl Kh h' 
WodyrKhla f,i wdishdkq ixj¾Ok nexl=j ^Asian 
Development Bank& iy cd;Hka;r ixj¾Ok ix.uh 
^International Development Society& 2011 § Y%S ,xldfõ 
m%Odk nyqmd¾Yaúl Kh fokakka úh' uq¿ Kh f;d.h 
i|yd tu ixúOdk ms<sfj,ska ishhg 16'5 iy  ishhg 13'0 
la f,i odhl ù ;sì‚'

C } ^FV - PV& x 100"
FV

CF }  uqo,a m%jdyh

r } fmd,sh

FV } uqyqK; w.h

PV } j¾;k jákdlu

∑PV } (CF) t$1¬r&t

n

t=1
uQ,dY%h - Andrew Kitili" IMF" Debt Concessionality



16  2012 cQQ,s$ wf.daia;= - igyk

2'2'3 jd‚c Kh ^úfoaY&( fjf<|fmd< ms<s.;a Kh 
WmlrK ^Kh idOk m;%& Ndú;d lrñka ;rÕldÍ fmd,S 
wkqmd; u; cd;Hka;r m%d.aOk fjf<|fmd<ska ,nd.kakd 
Kh uqo,a jd‚c ^úfoaY& Kh f,i ie,fla' cd;Hka;r 
nexl=" uQ,Hdh;k iy wdfhdaclhka iyNd.S jk fjkafoais 
u.ska fuu Kh ,nd.efka' fuu j¾.fha Kh i|yd m%d.aOk 
fjf<|fmdf<a ;r.ldÍ fmd,S wkqmd; n,mj;ajk w;r Kh 
,nd fokafka fldkafoais mekùulska f;drjh' ,nd.kakd  
Kh ;uka leu;s lghq;a;lg ^ixj¾Ok jHdmD;s" wh-jeh 
ysÕh mshùu" ,nd.;a Kh kej; f.ùu" hqO lghq;= wd§ 
´kEu lghq;a;lg& fhÈh yelshs' fuu Kh tljr fyda 
jdßl lsysmhlska fyda f.úh yelsh' Y%S ,xldj o m%:u 
jrg 2007 § cd;Hka;r fjf<|fmd<g wjqreÿ 5 lska l,a 
msfrk iaffjÍ;aj ne÷ïlr ksl=;a lsÍu u.ska tlai;a 
ckmo fvd,¾ ñ,shk 500 la ,nd.;a w;r wk;=rej 2009 
§ tlai;a ckmo fvd,¾ ñ,shk 500 la o bka miq 2010" 2011 
iy 2012 j¾Ij,§ fvd,¾ ñ,shk 1"000 ne.ska iaffjÍ;aj 
ne÷ïlr ksl=;a lsÍu u.ska Kh ,ndf.k we;' 
 
2'2'4 wmkhk Kh( fuu Kh i|yd úfoaY rgj,ska 
,efnkafka NdKav h'  tu NdKavj,  jákdlu Kh uqo,la 
fia i<ld ^fmd,sh rys;j fyda fmd,sh iys;j& miqj 
f.ùug wjir fokq ,efí'  f.jqï fYaI .eg¨ mekke.S 
we;s rgj,g fuu Kh u.ska hï iykhla ,efnk w;r 
Kh imhkq ,nk rfgys wmkhk ksIamdolhdg o fuu.ska  
.ekqïlrejl= ,efí' we;eïúg jHdmD;s i|yd ,efnk  
m%d.aOk NdKav" hka;% WmlrK fujeks Kh hgf;a ,efnhs'  
uqo,a f.ùu i|yd ,efnk ld,mrdih yd iyk ld,h 
i<ld fujeks .kqfokq Khla f,i .efka'
 
Y%S ,xldfõ rdcH Kh ixhq;sh
 
by; idlÉPd lrkq ,enQfha rchla foaYSh yd úfoaYSh 
jYfhka Kh ,nd.kakd uQ,dY% ms<sn|jhs'  tfia ,nd.;a 
Kh ilia ù we;s wdldrh fyj;a jHqyh rdcH Kh ixhq;sh 
f,i oelafõ'  tu ixhq;sh ;=< we;af;a úúO WmlrK ;=<ska 
,nd.;a Kh m%udKhka h'  fuu WmlrK o uQ,sl jYfhka 
foaYSh uqo,ska Kh ,nd.ekSfï WmlrK yd úfoaYSh uqo,ska 
Kh ,nd.ekSfï WmlrK f,i j¾. l< yelsh' tfia 
u" foaYSh Kh WmlrK yd úfoaYSh Kh WmlrKj,ska 
,nd.;a Kh f,i o j¾. l< yels h'
 
foaYSh fjf<|fmd< WmlrK

i' NdKavd.dr ì,am;a

ii' NdKavd.dr ne÷ïlr

iii' remsh,a Kh

iv' Y%S ,xld ixj¾Ok ne÷ïlr

v' uy nexl= w;a;sldrï

vi' jd‚c nexl= whsrd

vii' wlafjr< nexl= tall Kh

i' NdKavd.dr ì,am;a hkq rch fláld,Sk j ^jirlg wvq 
ld,hla i|yd& Kh ,nd.kakd WmlrKhls' rchg uqo,a 

wjYH jQ úg fjkafoaishla u.ska m%d:ñl fjf<|fmd<g tajd 
ksl=;a lrkq ,efí'  j¾;udkfha § fuu fjkafoaishg bÈßm;a 
úh yelafla ta i|yd m;alrkq ,en isák m%d:ñl fjf<| 
ksfhdað;hkag iy f;dard .;a wdh;ksl wdfhdaclhkag 
mu‚'  fuu ksfhdað;hka m%d:ñl fjkafoaisfhka ,nd 
.kakd NdKavd.dr ì,am;a miqj oaú;Shsl fjf<|fmdf,a 
§ úúO wdfhdaclhkag lsishï ,dN wdka;slhlg hg;aj 
wf,ú lrkq ,nhs'  fuu WmlrK wf,ú lrkq ,nkafka 
thg  wod< fmd,S wkqmd;slh jÜgula f,i ,nd foñka h'  
WodyrK f,i Èk 364 lska l,a msfrk ishhg 10 l fmd,S 
m%;sY;hla f.jk ì,am;la ñ,§ .kakd wdfhdaclhl= ta 
i|yd f.úh hq;af;a ì,amf;ys uqyqK; jákdlñka ishhg 
90 ls'  ì,am; remsh,a ,laIhl jákdlulska hqla; jQfha 
kï tys .ekqï ñ, re' 90"000$- ls'  tu wdfhdaclhdg 
ì,am; l,a msreKq úg re' 100"000$- la wdmiq ,efnkq we;'
 
ii' NdKavd.dr ne÷ïlr o ì,am;a fuka u fjkafoaishla u.ska 
jßkajr m%d:ñl fjf<fmd<g ksl=;a lrk w;r fjkilg 
we;af;a tajdfha l,a msfrk ld,h jir 2 -20 olajd ùu;a" 
iEu udi 6 lg jrlau lsishï ksYaÑ; fmd,S ^l+mka& 
wkqmd;hla wdfhdaclhdg f.ùu;a h' fïjd rcfha ueÈ yd 
È.= ld,Sk Kh ,nd .ekSfï WmlrK f,i y÷kajk w;r 
uQ,H yd m%d.aOk fjf<|fmd< Kh WmlrK f,i ie<fla'
 
iii' remsh,a Kh o rchg ueÈ yd È.= ld,Sk Kh ,nd.kakd 
;j;a WmlrKhls'  fïjdfha fmd,S wkqmd;h ;SrKh lrkq 
,nkafka uy nexl=j úiska u jk w;r gema l%uh ^Tap 
System& hehs lshkq ,nk wf,ú lsÍu wdrïN lr wf,úh 
wjika jk;=re ñ,§ .ekSug újD; j mj;S' msgika 
lsÍfuka fjk;a flfkl=g mejßh yelsh'  fmd,S f.ùï yd 
l+mka wkqmd; f.ùu NdKavd.dr ne÷ïlrj,g iudk h'  
fuu WmlrK" uE; ld,fha§ Ndú;d lr fkdue;'
 
iv' Y%S ,xld ixj¾Ok ne÷ïlr hkq rch foaYSh fjf<|fmd<ska 
úfoaY uqo,ska Kh ,nd .ekSfï WmlrKhls'  idudkHfhka 
tlai;a ckmo fvd,¾j,ska ,nd.kakd fuu Kh fjkafoaishla 
;=<ska ,xiq le|ùfuka ;r.ldÍ fmd,S wkqmd; u; ,nd.kS' 
fmd,S wkqmd;fha fldgila ,kavka wka;¾ nexl= w¾mK 
wkqmd;h ^LIBOR& u; ;SrKh jk w;r thg tla l< 
ia:djr wdka;slhla o fõ'  WodyrK f,i 2012 cqks ui 18 
Èk ksl=;a l< t'c'fvd,¾ ñ,shk 229 l Y%S ,xld ixj¾Ok 
ne÷ïlrj, fmd,S wkqmd;h jQfha  LIBOR ¬ 4'10] ls' tÈk 
,kavka wka;¾ nexl= w¾mK wkqmd;h 0'78 la jQ neúka 
f.úh hq;= fmd,sh 0'780¬4'10 } 4'88] ls' úfoaY uqo,a ysñ 
wdfhdaclhkag fuu ixj¾Ok ne÷ïlr ñ, § .ekSu ms‚i 
m;al< n,h,;a ksfhdað;hka u.ska wdfhdackh l< yels 
h'
 
v' uy nexl= w;a;sldrï( by; l%uj,g wu;rj rcfha 
uQ,H wjYH;d i|yd rcfha wdodhñka ishhg 10 la olajd 
m%udKhla uy nexl=fjka w;a;sldrula f,i rchg Kh 
jYfhka fmd,S rys; j ,nd.; yelsh'  tu uqo, udi 6 
la ;=< § kej; mshúh hq;= neúka th w;a;sldrula f,i 
ie<fla'
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ixLHd igyk 1  wkqj 2007 wjidkfha rcfha iuia; foaYSh 
yd úfoaYSh Kh re' ì,shk 3"042 isg 2011 wjika jk úg 
re' ì,shk 5"133 olajd ishhg 69 lska by< f.dia we;'  th 
jd¾Islj ishhg 14 lska muK by< .sh;a l%ufhka wvqjk 
fõ.hlska by< hdula fmkakqï lrhs'  tkï 2008 § ishhg 
17'9 lska by< .sh w;r 2011 § by< hdfï fõ.h ishhg 

vi' jd‚c nexl= whsrd myiqlu hgf;a Kh ,nd.ekSu( b;d 
flá ld,Sk mokula hgf;a rchg jd‚c nexl=j,ska nexl= 
whsrd myiqlï ,nd.ekSfï yelshdj o we;' j¾;udkfha Y%S 
,xld rch rdcH nexl=j,ska fuu myiqlu ,nd.kakd w;r 
ta i|yd m%;sñ,§ .ekqï fmd,S wkqmd;hg tl;= lrkq ,nk 
fmd,S wdka;slhla fmd,sh jYfhka f.jhs'
 
vii' wlafjr< nexl= tall Kh ^O�-Shore Banking Unit&( 
n,m;%,dNS jd‚c nexl=j, úfoaY uqo,aj,ska .kqfokq lrkq 
,nk tall wlafjr< nexl= tall f,i y÷kajhs' fuu 
wlafjr< tallj,ska úfoaY uqo,ska ,nd.kakd" Kh úfoaY 
jHjydr uqo,a Kh f,i ie<fla'

11'8 la olajd my< nei ;sì‚'  rgl Kh nr ukskq ,nk 
tla o¾Ylhla jkafka uq¿ Kh" o< foaYSh ksIamdÈ;fha 
m%;sY;hla f,i oelaùuh' ta wkqj" 2007 § Kh nr o< 
foaYSh ksIamdÈ;fhka ishhg 85'0 l isg 2011 jk úg 
ishhg 78'5 olajd wvq ù we;' fu u.ska cd;sl ksIamdÈ;fha 
j¾Okhg idfmalaIj rcfha uq¿ Kh m%udKh wvq fõ.hlska 
j¾Okh ù we;s nj fmkajhs' tkï Kh f.ùfï yelshdj 
j¾Okh ù we;s neõ fmkajhs' 1 rEmigyfkys ys uq¿ Kh" 
o< foaYSh ksIamdÈ;fha m%;sY;hla f,i fmkajk f¾Ldj 
2007 j¾Ifha isg 2011 olajd l%ufhka my;g keUqreùfuka 
fï neõ ksÍlaIKh l< yelsh'
 
rcfha úfoaY Kh yd foaYSh Kh ixhq;sh 1 jk ixLHd 
igykska o 2 rEmigykska o fmkakqï lrhs' ta wkqj ie<lsh 
hq;= úfoaY Kh m%udKhla meje;Su úfYaI ,laIKhla nj 

whs;uh  2007  2008  2009  2010  2011

foaYSh Kh ^re'ì,shk&  1"715'2  2"140'2  2"401'0  2"565'7 2"804'1

úfoaYSh Kh ^re'ì,shk&  1"326'5  1"448'7  1"760'5  2"024'6 2"329'2

uq¿ Kh ^re'ì,shk&  3"041'7  3"589'9  4"161'5  4"590'2 5"133'3

uq¿ Kh$o'foa'ks'ys m%;s'  85'0  81'4  86'2  81'9 78'5

Y%S ,xldfõ uE; ld,Sk rdcH Kh m%jK;d
 
ixLHd igyk  1
 

rcfha fkdmsh jQ Kh 2007 - 2011

 uQ,dY%h( Y%S ,xld uy nexl=j

2 rEm igyk
Y%S ,xldfõ Kh ixhq;sh

1 rEm igyk 
o< foaYSh ksIamdÈ;fha m%;sY;dxlhla f,i Kh  

^2007 -2011&

uqo,a yd l%uiïmdok wud;HdxYh                                                    

74

76

78

80

82

84

86

88

2007 2008 2009 2010 2011

oelsh yelsh'  uE; jirj, úfYaIfhka hqfrdamSh rgj, 
uQ,H w¾nqo iuÕ cd;Hka;r fjf<|fmd< fmd,S wkqmd; 
idfmalaI jYfhka foaYSh fmd,S wkqmd;hg jvd my; 
uÜgul mj;S' tneúka úfoaYSh fjf<|fmd<ska Kh jeämqr 

úfoaYSh Kh"
45'4]

foaYSh Kh"
54'6]
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,nd.ekSug rch fhduq ùfï m%;sM,hla f,i úfoaY Kh 
by< f.dia we;'  rcfha iuia; Kh wjYH;dj foaYSh 
 fjf<|fmd<ska ,nd.ekSu i|yd m%udKj;a uQ,H iïm;a 
foaYSh fjf<|fmdf<ys fkd ;sîu o úfoaY Kh ,nd .ekSug 
rch fhduq ùfï ;j;a fya;=jls'  úfoaY Kh w;ßka  ;ju;a 
iykodhS Kh m%udKh ishhg 57 la jk w;r iykodhS 
fkdjk Kh ishhg 43 la nj 3 rEm igykska meyeÈ,s fõ'
 
rcfha fkdmshjQ foaYSh Kh ixhq;sh 4 jk rEm igykska 

rdcH Kh by< hEug fya;=
 
rgl rdcH Kh by< hEug fya;= úh yels lreKq lSmhls'
 
i' iuia; wh-jeh ysÕh wLKavj by< hEu  - fuhg 
n,mdk fya;= folls¦ tajd kï m%d:ñl .sKqfï ysÕhla 
mej;Su iy fmd,S f.ùu by< uÜgul mej;Su h' wdodhu 
blaujd úhoï lrk úg m%d:ñl .sKqfï ysÕhla we;s fõ' 
wdodhu úhoug jvd jeä kï m%d:ñl .sKqfï Ok fYaIhla 
mej;sh;a wêl f,i fmd,S f.ùug isÿjqj fyd;a iuia; 
fYaIh iDK fYaIhla úh yelsh'
 
ii' Kh WmlrK jÜgula hgf;a ksl=;a lsÍu - Kh WmlrK 
ksl=;a lsÍfï § jÜgulg hg;aj ksl=;a lrk neúka tajdfha 
fmd,sh wêl kï uqo,a jYfhka rchg ,efnk m%udKh 
iy Kh WmlrKj, ^idOk m;%& uqyqK; jákdlu w;r 
fjki úYd, fõ'  ta ksid jeä uqo,la ,nd.ekSug ksl=;a 
lrk Kh uqo, o by< oeñh hq;= fõ' ta ksid Kh f;d.h 
by< hhs'
 
iii' foaYSh uqo, úYd, f,i wjm%udKh jqjfyd;a f.úh 
hq;= úfoaY Kh uqo,aj, remsh,a jákdlu úYd, fjhs' 
Wod( t'c'fvd,rhla re' 100$- la j ;sìh § fvd,¾ 1"000 
l Khla .;fyd;a fmd,sh yer uq,a uqo, f,i wdmiq 
f.úh hq;= jkafka re' 100"000$-  ls' hï fyhlska remsh, 
wjm%udK ù fvd,¾ 1 } re'125 jqjfyd;a f.úh hq;= uqo, o 
re' 1000 x 125 } 125"000$- ls'  tksid" úksuh wkqmd;slh 
by< .shfyd;a f.úh hq;= uqo, o úYd, fõ'
 
rdcH Kh by< hEfï m%;súmdl
 
rdcH Kh ,nd.ekSfï úúO ud¾. we;s nj;a ta tla tla 
Wmdh ud¾.h yd ne÷kq m%;súmdl;a wdrïNfha § o idlÉPd 
lf<uq'  Kh mshùfï § fndfyda úg isÿlrkqfha kej; Kh 
.ekSuhs' ta i|yd foaYSh m%idrKd;aul ud¾. fhdod.; 
fyd;a ^uy nexl= w;a;sldrï" uy nexl=fjka Kh .ekSï" 
jd‚c nexl=j,ska Kh .ekSï& th WoaOukhg fya;= jk 
nj tys § lSfjuq' wfkla w;g jd‚c nexl=j,ska Kh 
,nd.ekSu ksid fm!oa.,sl wxYhg .,d hk uqo,a m%udKh 
iSud ù f;rmSfï m%;súmdl we;s fjhs' fm!oa.,sl wxYhg 
uqo,a .,dhEu wvq ùu rg ;=< wdfhdack wvq ù cd;sl 
wdodhï j¾Okh o wvqùu flfrys n,mdhs' th /lshd 
W;amdokh flfrys o t;=<ska /lshd úhqla;shg o fya;= 
úh yelsh' rch wêl f,i foaYSh jYfhka fjf<|fmd<ska 
Kh .ekSu ksid fjf<|fmd< wruqo,a i|yd b,a¨u by< 
f.dia fmd,S wkqmd;h by< hhs' tys wjika m%;sM,h 
jkqfha cd;sl ksIamdÈ;hg wys;lr n,mEula isÿùuhs'  
tfy;a rch úiska ,nd.kakd Kh uqo,a kej; rg ;=< 
ksis mßÈ wdfhdackh flf¾ kï ^ixj¾Ok jHdmD;s 
fyda há;, myiqlï j¾Okh lsÍu i|yd& t u.ska È.= 
ld,Sk j /lshd W;amdokh;a M,odhS;dj;a by< hEfuka 
fm!oa.,sl wxYfha wdfhdack W!k;djhg ms<shula jkq 
we;ehs o ;¾lhla u;=fõ'  tys § rdcH yd fm!oa.,sl 
wxY hk foflys m%d.aOkfha wdka;sl ld¾hlaIu;dj 

3 rEm igyk

Y%S ,xldfõ úfoaY Kh ixhq;sh - 2011 

4 rEm igyk

2011 jir wjidkfha  Y%S ,xld rcfha fkdmshjQ 
^iajNdjh wkqj& foaYSh Kh ixhq;sh

 oelafõ'  tys oelafjk mßÈ foaYSh jYfhka f.ùug we;s 
Kh f;d.fhka wvlg;a jeä m%udKhla wh;ajkqfha ueÈ 
yd È.= ld,Sk .Khg wh;ajk NdKavd.dr ne÷ïlr" 
ixj¾Ok ne÷ïlr yd remsh,a Kh j,gh' ta wkqj Kh 
f.ùfï wjodku §¾> ld,hlg jHdma; ù we;' t fuka u 
Kh ,nd .ekSfï § ta ta Kh WmlrKj, jeo.;alu o ta 
ta WmlrK w;r wjodku fn§ f.dia we;s wdldrh o fuu 
rEm igykska ms<sìUq fõ'

iykodhS Kh"
57]

iykodhS 
fkdjk Kh"

45'4]
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wkqj jvd;a M,odhS ud¾.h f;dard .ekSug isÿ fõ' 
rdcH Khj,ska ie<lsh hq;= m%udKhla fláld,Sk Khj,ska 
iukaú; jqjfyd;a Kh f.ùfï .eg¨jla ke;fyd;a 
wjodkula mek k.S'
 
Kh nr wêl ùfuka wjodku by< hEu ksid foaYSh 
fukau úfoaY wdfhdaclhka o tu rfgys wdfhdackhg ^uqo,a 
yd m%d.aOk fjf<|fmdf<ys& ue,s ùu ksid rchg Kh  
,nd.ekSfï yelshdj wvq fõ' wjodku by< hEu ksid by< 
fmd,shla f.ùug isÿ fõ'
 
rdcH Kh nr wêl ùug ms<shï
 
rdcH Kh wêl ùug uQ,sl fya;=j rcfha úhoï by< hEu 
neúka iïm%odhsl yd iDcq úi÷u úh hq;af;a rcfha úhoï 
iSud lsÍu úh hq;=h' ta ms<sn| uQ,sl j.lSu mejfrkqfha 
rchg - md¾,sfïka;=jg neúka Kh l<ukdlrejkag ta 
ms<sn|j n,mEula l< fkdyels fõ' rdcH uQ,H ie,eiau 
fyda uQ,H úkh ms<sn|j hï hï u. fmkaùï i|yd ,efnk 
bv m%ia:d m%fhdackhg .ekSu fuys ,d jeo.;a h'

Kh l<ukdlrejka f.a md¾Yajfhka l< yels ld¾hhka 
yd j.lSï folla mj;S' tkï msßjeh wju jk wdldrhg 

wvq fmd,shg Kh .ekSu i|yd Kh ie,iqï lsÍu" 
fjf<|fmd< j¾Okh lsÍu" ld¾hlaIu WmlrK yd 
Wml%u fhdod .ekSu ;=<ska msßjeh wju lsÍug bv ie,fia'  
WodyrKhla f,i foaYSh fjf<|fmd<g jvd wvq fmd,shg 
úfoaY fjf<|fmd<ska Kh ,nd.; yels úg tfia lsÍu" 
fmd,S wkqmd; by< hk úg flá ld,Sk Kh ,nd.ekSu" 
Kh l,a msÍu yd Kh ksl=;a lsÍu w;r ukd .e,mSula we;s 
lr .ekSu ^øjYS,;d .eg¨ uÕyeÍu& jeks Wml%u iqÿiq 
mßÈ Ndú;d lsÍfï wjia:dj Kh l<ukdlrejka i;= fõ'
 
wjodku wvq jk wdldrhg Kh .ekSu o Kh nr wju 
lr .ekSfï tla Wml%uhls' úfoaY Kh yd foaYSh Kh 
w;r ukd .e,mSula ;nd.ekSu-úksuh wkqmd; m%jK;d 
ie<ls,a,g f.k úfoaY Kh .eksu-tys § tla Wml%uhls'  
úksuh wkqmd; by< hEfï m%jK;djla ;sìh § úfoaY Kh 
.ekSï jeä l<fyd;a t u.ska wkd.; Kh nr ksielj u 
by< hkq we;' wkd.;fha § Kh f.ùfï yelshdj ms<sn| 
ksjerÈ ;lafiarejla hgf;a Kh .ekSfuka wjodku wvq l< 
yels h' wkd.; wdodhï" wd¾Ól j¾Okhka" jHdmD;sj, 
M,odj ,eîu hkdÈh ie<ls,a,g ,lalr Kh .ekSfuka 
wkd.; wjodku wvq l< yels w;r t u.ska Kh nr o 
wvq fõ'b

^'''12 msgqfjka&

fjf<|fmd< uÜgfï f;dr;=re wiuñ;sl;d úi£u i|yd 
fkdfhla kS;s iïmdokh fukau oKavk m%fhda. o Ndú;d fõ'

wf,ú lrk NdKavj, wka;¾.;h NdKavfha ojgkfha 
i|yka l< hq;= h hk kS;sh" i|yka l< .=Kd;aul nj 
fkdue;s kï ta i|yd jkaÈ ,nd .ekSug wjYH kS;s m%;smdok 
we;s lsÍu yd úúO m%ñ;Ska y÷kajd §u jeks foa rch 
wrUkafka f;dr;=re wiuñ;sl;d .eg¨jg imhk kS;suh 
úi÷ï f,ihs'

m%dfhda.sl iudchSh mßirh foi n,kúg fmkS hkafka 
udkj j¾.hd f;dr;=rej, wiuñ;sl;dj yd wmQ¾K;ajh 
ksid .kakd jQ ;Skaÿ ;SrK m%Yia: wjia:djg  meñ‚ ;SrK 
fkdjk njhs' tksid f;dr;=rej, mQ¾K;ajhla u; isg ;SrK 
.ekSu jvd;a m,odhs jkq we;s nj fuuÕska meyeÈ,s jkq we;'

Y%S ,dxlSh iudch foi ne,Sfï § fuu .eg¨j i|yd úi÷ula 
jYfhka ,xldj ;=< mj;akd ish¨u mqoa., yd wdh;ksl 
f;dr;=re talrdYs lr l=vd m%udKfha kdudj,shla ilia 
lr ish¨u ck;dj fj; ,nd§u ;=<ska f;dr;=rej, oDYH 
mQ¾K;ajh we;s l< yelsh' ta ;=<ska wju ld,hlska m%Yia: 
;SrKh .ekSu i|yd WmldÍ úh yels nj jeäÿrg;a fmkajd 
Èh yels h'b
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