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miq.sh i;s wka;fha f*%ã uela iy *ekS udhs
yg wem ,nd§u ms,snoj fjda,a iaá%Ü fj;ska m%Yxid
,efnk w;f¾§" Ök rch úiskq;a th Wkqiqïj
ms,s.eksk' fuu W.ia n,j;=ka fofokdf.ka Ök
nexl= w;am;a lrf.k we;s fvd,¾ ì,shk oi
.kkl ne÷ïlr iïnkaOj b;d blaukskau îðx
ish ie,ls,a, fhduq lf,ah' ta iu.u" mdßfNda.sl
úhoï wvqùu  lrk fldgf.k Ök wmkhk
ñ,§.ekSï ÿ¾j, ùug fya;=jqk oaù;sl uQ,H fj,o
mf,ys (sub prime) w¾nqofhka t'c' f.dvtafï
lsishï fyda ix{djla ms,snoj Ök ksIamdolfhda
fkdbjis,su;aj n,d isá;ss'

t'c' fha" hqfrdamfha iy cmdkfha wd¾Ól
miqnEfuka .,k m%Odk ÿIalr;d .ek Ökfha
fndfyda m,uqfmf,a wd¾Ól úfYaI{hska wk;=re
we.ùug mgka f.k we;' 1990 .kka j, isg t'c'
hg iy wfkl=;a ngysr fj,|fmd,g ,dn
mdßfNda.sl Ndkav wf,úlsÍfï moku u;
wd¾Ólh mq¨,aùfuka miq" b,a¨fï orekq
lvdjeàula úYd, ú/lshd;;ajhlg iy m,,a
f,i me;srekq iudc wiykhla mek kexùug
;=vq Èh yel'

iudc úoHdj ms,sn| ks, Ök welvñfha
(CASS) f,dal wd¾Ól yd foaYmd,k m¾fhaIk
fomd¾;fïka;=fõ ksfhdacH wOHlaI ,S Ishexhka
iema;eïn¾ 1 od *iaÜ *hskekaI,a fâ,s iu. l,
idlÉPdjl§" m%Odk N+f.da,Sh w¾nqohl wjodku
fndfyda ld,hlg wj;lafiare l, Ök wd¾Ól
úfYaI{hska yg fuu oaù;sl uQ,H fj,o mf,ys
Èhùu lgql msìoùula nj ms,s.;af;ah'

1970 .kkaj, N+f.da,Sh ukaodjOukh iy 1929
§ isÿjQ uyd wjmd;h w;S;hg Wreu isoaëka  f,i
úYajdi lrñka fndfyda Ök wd¾Ól úfYaI{hska
1990 .kkaj, ngysr kj ,snr,a kHdhhka
wdNdIhg .;a wdldrh ,S fmkajd ÿkafkah' jefvk
N+f.da,Sh m,a,ï neySu ms,snoj oekqj;a ùu tu.ska
ÿ¾j, jQ nj ioyka lrñka —jir .kkdjla ;siafia

Ök wd¾Ól ljj, fuu ixl,amh wdêm;H f.k
;snqkd˜ hehs ,S mejiSh'

1978 §" Ök fldñhqksiaÜ mlaI (CPP) rch
Okjd§ fj,|fmd, fj; yeÍfï isg" ks,
iage,skajd§ kHdhdpd¾hjre iy W.;a;= ;u —
iudcjd§˜ ujd mEï  uq¨ukskau bj; oud oeka
újD;ju kj Okjd§ m%N+jg fiajh lr;s'
Okjdofha lvdjeàu ms,sn| udlaiajd§ kHdh
—h,amek.sh˜ f,ig neyerlrñka" f,dal Okjdoh
;u mriamrhka yiqrejd .ekSug bf.kf.k we;s
nj;a" úisjk ishjfia m,uq Nd.fha we;s jQ wd¾Ól
wjmd;hka iudc úma,jhka iy wêrdcHjd§
hqoaOhka lsisÈkl fkdtk nj;a" Tjqyq m%ldY lr;s'
tjeks ;¾lkhka fï jkúg nrm;, f,i jeros
iy.; nj fmfka'

—m%;ssixialrkh ùfuka iy újD; ùfuka 30
jirl§ Ökh w;sYh sk au nrm;, ndy sr
lïmkhlg˜ uqyqk foñka isá nj ,S ms,s.;af;ah'
1970 .kka ueo ld,h mqrdjgu f,dal wd¾Ólh
tl;ek m,aùfï iy ;o WoaOukfha iïñY%khlg
^iage.a*af,aIka& yiqj ;sìh§" Ökh wdjD;
wd¾Ólhla úh' tys fj,|fmd, m%;sixialrk we;a;
jYfhkau wdrïN jQfha 1978 §h' 1997-98 § we;sjQ
wdishdkq uQ,H w¾nqoh" W;=re weußldfõ iy
hqfrdamfha ixj¾ê; wd¾Ólhkag úYd, f,i
n,fkdmE neúka Ökhg tu.ska t;rï n,mEula
we;s fkdúks' —.skshï uqo,a˜fyda iufmlaIl
m%d.aOkh fvd,¾ ì,shk ish .kka rg ;=,g
fmdïm flfrk wo fuka fkdj tod ta jkúg;a
Ökh wdjD; m%d.aOk fj,|fmd,laj ;snqks' Ökhg
oeka N+f.da,Sh wd¾Ól w¾nqofhka —úixêfjkakg˜
yelshdj ke;s njg ,S wk;=re w.jhs'

1991 § merks fidaúhÜ ix.ufha Okjdoh
mqkia:dmkfhka iy 1989 § áhkkauka p;=rY%fha§
úfrdaO;djka uevmeje;aùfuka miq ld,Skj Ökh
oejeka; Y%u fj,|fmd,lg mßj¾;kh ùfuka
f,dal Okjdohg w;sYhskau wjYHj mej;s msïula
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iemhsks' WoaOuksl mSvkfha ìfhka f;drj ,dn
kh m%;sm;a;shla ;nd .ekSug t'c' wd¾Ól m%;sm;a;s
idokakkag yelshdj ,nd ÿkafka Ökfha ksIamdÈ;
wvq ñ, Ndkavhkah' wvq fmd,S wkqmd;hka miq.sh
oYlh mqrdjgu t'c'fha ksjdi nqnq, iy kh u;
Èfjk mßfNdackhg moku ilia l, w;r tys
m%;sm,hla f,i Ök Ndkav j,g oejeka;
fj,|fmd,la iemhSh'

oeka fuu l%uh wjidkhlg meñk we;' ,S
úia;r wdldrhg# —fyg Èk bmhSu u; wo úhoï
lsÍu˜ mokï fldg mj;ajdf.k hd fkdyels
wd¾Ól jeãfï wjidkh i,l=kq lrñka" oaú;sl
uQ,H fj,o mf,ys w¾nqoh" t'c' fha jir .kkdjla
mqrd kh u; Èfjk mßfNdackhg i;a;lskau
—k sjero sl sÍula˜ úh' flfiaj qj; a "  fuu
—ksjerÈlsÍfï˜ úhou fiiq f,dalh úiska ork
,§' t'c' wd¾Ólh ;=, mqoa.,sl iud.ïj, —fyg
Èk bmhSu wo úhoï lsÍfï˜ kh iudc.; lrk
,§' rcfh a ueÈy;aùfuka " w;È.yer
úhoïlrkakkaf.a ì,am;a b;sßlrkakka úiska
f.jk ,§' ta w;ru weußldkq kh N+f.da,Sh
flßks' WoaOukh iy fvd,rfha wjm%udkùu yryd
weußldkq mdßfNda.slhkaf.a ì,am;a N+f.da,Sh
b;sßlrkafkda f.jd oeuQy' fï f,dal j,x.= uqof,a
ysñlrhd ùfï úfYaI whs;sjdisluhs'˜

t'c' uQ,H ix.;j, m%OdkSka ksoyia fjk
w;f¾§" neihk N+f.da,Sh b,a¨u iy by, hk
Ndkav ñ, .kka  iu. oeka igka jÈk Ökfha
Okjd§ m%N+j w;f¾ fuu m%ldY hïlsis fodïkila
j.d È.d lrhs' ngysr nyqcd;sl iud.ï i|yd
tl,ia lsÍfï ud¾.hla f,i mj;skjdg jvd"
;ukaf.au wka;¾cd;sl iud.ï f.dvk.k f,i
,S Ökhg lSfõh'

jeäjk kh iy nxfldf,d;aùï

fuda¾.ka iageka,s ys ysgmq m%Odk wdishdkq
úYaf,aIlhd jQ" wekaä IS" Ökh oYl ;=kla we;=,;
úYd,;u wNsfhda.hg uqyqk § isák nj uQ,H
i.rdjla jk lhsðka fj; iema;eïn¾ 1 od wk;=re
we.ùh' Ök wmkhkhkag nrm;, ÿIalr;djhka
we;slrñka jir 30 la ;=, m,uq j;djg" hqfrdamh"
cmdkh iy t'c'h tlu ld,iSudjl§ yelsf,ñka
hk nj Tyq fmkakd ÿkafkah' Bg wu;rj" ,dN
,eìh yels m%d.aOkfha oejeka; .,dtAu u.ska
Ökfha wiaÓr foam, nqnq, ks¾udkh flÍ we;'
fuu nqnq, msmqrekfyd;a" fndfyda iud.ï iy
m%dfoaYSh wdkavq nxfldf,d;a ùfï w¾nqohla bÈßhg
muqkqjkq we;'

jvd uQ,slju" ,dN ksIamdok l%shdj,shl
fõÈldjla f,i Ök wd¾Ól jHdma;sfha uq̈  moku
jeäjk ksIamdok úhoï u.ska wk;=rg m;a lr
we;' wmkhk" Ök o, foaYSh ksIamdokfhka ishhg
40 la njg .kkh flÍ we;s w;r rfgys uq¨
jd¾Isl j¾Okfhka ishhg 4 lg ysñlï lshhs'
N+f.da,Shj Ndkav ñ, by, hdug mgka .;a 2004
isg wmkhk iïnkaO m%Yak we;sjQ nj IS mejiSh'
jeäjk ñ, .kka jegqma jeälsÍfï b,a,Sï lrd
.uka lrkqq we;' tys m%;sm,hla f,i" iq¨ ,dN
iys;j l%shd;aul jQ by, Yqu ls%hdldß;ajhla iys;
wdh;k .kkdjla lvd jeàfï fl,jrgu ;,a¨
flfrkq we;'

jHmdßlhka w;r meje;s is;sú,a, jQfha fï
foaj,a fydo w;g yefrkq we;s nj hehs IS mejiSh'
tys m%Óm,hla f,i" iud.ï ish ksIamdok ie,iqï
ta f,igu l%shd;aul l, w;r miq.sh wjqreÿ 3
mqrdjgu wmkhk jeãu ta f,igu mj;ajdf.k
hEug W;aidy oeÍh' oeka" m%Odk fj,|fmd,j,
miqnEfï ;¾ckh ksid wmkhklrejka nrm;,
m%Yakj,g uqyqk § isá;s' wmkhk l¾udka;fha
lvdjeàula .ek ìhixld jefvñka" miq.sh jir
fol;=, fydxfldx fldgia fj,|fmdf,ys
,ehsia;=.; wmkhk iud.ï ;u fldgia ñ,.kka
ishhg 50-80 lska my; jefgkq olsñka miqfj;s'

foam, fj,\ï iy fldgia fj,|fmd, fj;
yerekq ksIamdolhska ;jÿrg;a mdvq ,eîu  ksid
wdh;ksl kh jeäù ;sfís' fï jif¾ fï jkf;la"
.kkska t'c' fvd,¾ á%,shk 2'86 la w;=.d ouñka"
Ök fldgia fj,|fmd, ishhg 59 lska my;
jegqfkah' foam, whs;sjdislï úlskSu iy foam,
fj,\ï .kqfokq j,ska nÿ whlsÍï u; /÷kq
m%dfoaYSh wdkavq;a" nrm;, wdldrhg khnßka ñßlS
isá;s'

foam, jákdlï by,hdu iu;,d ù we;s neúka
B,. 12 udifha§ wl%shdldÍ kh ie,lshhq;= whqßka
by, hkq we;ehs" IS wkdjels mejiSh' —m%Yakh
b;du orekqhs'˜ Tyq wk;=re we.ùh' tla ks,
weia;fïka;=jlg wkqj" ñksiqka ñ,shk 20 lg /
lshd wysñ lrñka" fï jif¾ uq,a Nd.fha§ iq¨ yd
uOH mßudk iud.ï 65000 la nxfldf,d;a ù
we;' fiajl mäkä iy nexl= kh f.ùï meyer
yßñka fndfyda fiajHfhda kslïu m,d.shy'

fj,|fmd, wd¾Ólfha m%n, ;e/õ lrefjl=
jk IS" f,v jQ iud.ï j,g rcfha lsis÷
iyfhda.hla ,nd §ug úreoaO úh' ta fjkqjg"
nxfldf,d;a jHdmdßlhka yg ;u foam, iu.
m,dhEug iy nexl= iu. m%Odk .eg¨ we;s lr
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.kakg bvfkdfok f,i Tyq rchg mejiSh'
—Tjqkaj wdrlaIdlsÍug uqo,a úhoï lrk m%foaYsh
ks,Orhkaf.a l%shdj yßu fudavhs' uqo,a fidrlï
lrkakg mq¨jka' nrm;, f,i khnßka .s¨kq
jHdmdßlhska Ökfhka msguxùu ;ykï lsÍu
Ökfha uq,Huh iqrlaIs;;dj wdrlaIdlrkakg" jvd
n,mdk m%;sm;a;sh— hehs Tyq ,sùh'

oYlhlg fmrd;=j wdishdkq uQ,H w¾nqofha§"
l%shd;aul l, f,ig ;j;a wd¾Ól m%;sixialrk
jghla l%shd;aul lrùu Ökfha m%Yakj,g ISf.a
úi£uhs' tu ld,fha§" rdcH wdh;k iy fmdÿ
ksjdi uq̈ ukskau mqoa.,Slrkh lsÍu" f,dal fj,|
iïfï,khg (WTO) tlaùu iy cd;sl  uydud¾.
moaO;shla b¢lsÍu îðx úiska l%shd;aul lrk ,§
' rdcH wxYfha /lshd ,laI ish .kkla lmd yerekq
w;r ksjdi ñ," wOHdmk iy fi!LH fiajd" rdcH
uqo,a fkdue;slñka" wyi Wig by, .sfhah' ISg
wkqj" fuu v %efld ak shdk q —fj,|fmd,
m%;sixialrk˜ miq.sh jir 10 ;=, isÿjQ wd¾Ól
m%idrkhg moku iemhSh'

j¾;udk w¾nqohg úi÷ï f,i bÈßm;aj we;s
ISf.a fhdackdj,g" Ök wka;¾cd;sl iud.ï
f.dvke.Su" há;, myiqlï i|yd jeä wdfhdack
iy rdcH-md,s; uQ,H l%uh ;jÿrg;a rdcH
md,kfhka ñoùu we;=,;ah' tjeks bÈß o¾Ykhla"
Ökh wmkhk u; ;u /£u wvqlsÍu iy foAYSh
fj,|fmd, mq̈ ,alsÍu .ek" uE; ld,fha§ fndfyda
wd¾Ól úoHd{hskaf.a l;d iu. tlg mEfya' kuq;a
,dn Y%u fõÈldjl isg mdßfNda.slhd u.ska ÿjjk
wd¾Ólhla fj; yeÍu wksjd¾hfhkau ndOd iys;h'

foAYSh fj,|fmd,

iema;eïn¾ 2 od fjda,a iaà%Ü c¾k,h" Ökfha
foaYSh mßfNdackh mq¨,a lsÍfï .eg¨ iuyrla
f.kyer oelaùh' o, foaYSh ksIamdos;fha ̂ o'foa'ks'&
fldgila f,i .;aúg isÿj we;af;a jeä ùula
fkdj 1980 .kkaj,§ ishhg 50 la j mej;s Ökfha
mßfNdackh" oeka ishhg 37 olajd wvq ùuls'
Odß;djg jvd w;súYd, by, hEulg ;=vqÿka"
ksYap, foam, wdfhdack o'foa'ks' fhka ishhg 45
la úh' —Ökfha id¾j wd¾Ól wiudklïj,g háka
Èfjkafka foaYmd,k .kkh lsÍule˜hs mqj;am;
úia;r lf,ah' —iEu jirla mdidu kd.ßl
m%foaYj,g ixl%ukh jk ñ,shk 10 l /lshd
fidhd hkakka iu." nyq ck ú/lshd ;;ajh iy
iudc wiykh j,lajd,Su i|yd Ökhg fndfyda
/lshd imhkakg isÿj ;snsks' mßfNdack wdodhu
iy úhou fndfyda ÿ¾j, jQ neúka wdkavqjg m%d.aOk

wdfhdackh iy wmkhk fmdïm lsÍu yer fjk;a
úl,amhla ke;s nj yeÕsks'˜

foaYSh mßfNdackh iy jeä jegqma fj; yeÍu"
ms,snoj oejeka; ixia:dms; wjYH;d u.ska
úfrdaO;d m,jsks' m%dfoaYSh ks,OdÍkag /lshd
ks¾udkh lsÍu oekgu;a fndfyda wmyiqh' miq.sh
oYlfha§ M,odh S;djh by,kexùu ksid
weia;fïka;=.; ñ,shk 20 l ksIamdok fËa;%fha
/lshd ke;slr oeusks' m,d;a yd m%dfoaYSh wdkavq"
Ökh ;=,ska mukla fkdj" úhÜkdufhka iy
bkaÈhdfjkq; a wdfhd ack i|yd jefvk
;rÕldß;ajhlg uqyqk fok ;;= ;=, jeä jegqma
,nd §u l, fkdyelalls'

mdßfNda.slhskaf.a idlal= ;=,g uqo,a oeófï
wfkl=;a l%u j,go úreoaO;ajh u;=j we;'
mdßfNda.sl ;ekam;= i|yd fmd,S wkqmd; by,
oeóug rchg yelshdj we;s kuq;a" ;u kh wdmiq
f.ùfï lsis÷ by,oeóulg jHdmdr úreoaO jkq
we;' hqjdka uqo, ;jÿrg;a wê m%udkh ùfuka
wdkhksl Ndkav i|yd foaYSh ñ,§.ekSfï Yla;sh
jeäjk kuq;a" tu.ska wmkhk ;rÕldß;ajhg
myr jÈkq we;' rchg mqoa.,sl wdodhï nÿ
my,oeñh yels kuqÿ" bka woyia jkafka wdh;ksl
nÿ jeäùula kï" n,.;= jHdmdßl m%N+j Bg tfrys
jkq we;'

fiajlhka i|yd úY%du jegqma" iudc wdrlaIk
wdOdr iy fjk;a m%;s,dN imhk f,ig
fiajHhkag n,lrk kj lïlre kS;shla fï
jif¾ y÷kajd ÿks' Ökfha wfkl=;a fr.=,dis fia
fuh;a kS;sh iy tys Ndú;dj ÿ¾j, ùu ksid
fndfyda jHdmdr f,fyisfhkau u.yßkq we;'
fmdÿ mdi,a" fi!LH fiajdj iy ú/lshd §ukdj,
wdfhdackh lrñka Ökhg foaYSh mßfNdackh
jeälr.; yels w;r tksidu lïlrejkag iy
.%dóh ÿ.Skag wikSm yd /lshd ke;sùu fjkqfjka
b;sß lrkakg wejeis fkdjkq we;' kuq;a fjda,a
iaà%Ü c¾k,a úia;r lrk f,ig" —mdrj,a iy
md,ï iE§ï fjkqfjka uqo,a úhoï lrkakg
ieuúgu jeä Wkkaÿjla .kakd fndfyda m%dfoaYSh
rchka" fujeks jevms,sfj,aj,g úreoaOh' fuu
l%shdj,sfhka b;d blaukska o'foa'ks' by, hd yels
kuq;a" thu ¥Ik iy f.ùï i|yd jeä wjia:djka
,nd fohs'˜

fï ;dla ÿrg wd¾Ól miqneiSu l%udkql+, úh'
kuq;a tys wk;=re ix× mj;S' cQ,s udifha§ nÿ
wdodhfï ishhg 13'8 l jd¾Isl j¾Okhla Ök
uqo,a wud;HdxYh jd¾;d lf,ah' fuh .sh jif¾
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tu udifha§ iy fï jif¾ m,uq Nd.fha§ mej;=kq
f¾Ügqjg jvd mia .=khlska wvqh' fuu ksfõokh"
jefgk j¾Ok f¾Ügq md,kh lsÍug nÿ lmdyeÍï
jeks Wkkaÿ lsÍfï m%;sm;a;s i|yd Ökhg we;af;a
wvq bvlvla njg ielixld by, kexùh'

ishhg 10'4 l j¾Okhla iys;j ;ju;a j¾Okh
jk w;f¾§ Ök wd¾Ólh" we; =,;
mriamrúfrdaOhka f.ka .ykj mj;S' tu mriamr
úfrdaOhka m%Odk ndysr .eiaulska m%ydrhg nÿka
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jQ úg  foaYmd,k yd idudÔh fukau iqúfYaj
wd¾Ól w¾nqohla b;d blaukska mek kef.kq we;'
tksihs Ök wd¾Ól úfYa{hska t'c' isÿùï foi
ìhcklj n,disákqfha' ì,shk ish .kkl t'c'
wdfhdackj,g Wreulï lshk îðx yg t'c' fha
uQ,Huh Èhùu ;jÿrg;a isÿ jqjfyd;a oejeka;
mdvq w;aú£ug isÿjkq we;s w;r Bkshd Ök
wdYap¾hh mj;ajd f.k .sh úfoaY wdfhdack .e,Sï
k;rjkq we;'


