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f,auka n%o¾ia wdfhdack nexl=j 
lvdjeàfï oijk ixj;airh 

t,fUñka ;sìh§" fï i;sfha weußldkq fldgia 
fj,|fmd, tys §¾.;u by, keÕSu jd¾;d 
lrhs' th w¾: oelafjkafka" fj,|fmdf,a 
ishhg 20l lvd jeàula w;a fkdoel È.gu 
by, keÕSula ^bull run& f,ih'

tys my;u ,laIHhg meñks 2009 ud¾;= 
9odg miqj tiawekaâmS 500 o¾Ylh ishhg 
323ka o keiavela ;dlaIksl o¾Ylh ishhg 
611ka o võ fcdkaia ishhg 300 o by, keÕS 
we;' 2009 mgka tiawekaâmS o¾Ylfha keÕSu 
ksfhdackh lrkafka" jeä mxÕ=j iudcfha by, 
;Ügqj w;g .,d .sh" fvd,¾ á%,shk 18l muk 
uQ,H j;alï by, keÕSuhs'

fuu j¾Okh weußldkq Okjdofha Yla;sh 
m%ldY lrkjdg jvd" 19jk ishjfia m%ldg 
ixisoaêhlg iudklï olajhs' tkï laIh frda.
sfhl=f.a uqyqfkys olakg we;s frdai meyeh 
fuks' 2008 uQ,H w¾nqofhka miqj ìx÷jg 
jegqkq weußldkq uQ,H fj,|fmdf,a kdgldldr 
keÕSu" uQ,H mrmqgqlfï rEmdldrfhka m,jk 
jix.;hla ñi" fi!LH iïmkak lfï 
oDIHudk m%ldYkhla fkdfõ'

2008 w¾nqohg m%;spdr jYfhka weußldkq 
wdkavqj yd uQ,H n,OdÍka .;a mshjr" 
W;amd;fha wd¾Ól uQ,hkaj mj;S' uQ,H 
iufmalaIkfha úúO wxYj, we;sjQ imqrdu 
idmrdë lghq;=j,ska ks¾udkh jQ"1930 .kkaj, 
uyd wjmd;fhka miqj yg.;a jvdu nrm;, 
w¾nqoh yuqfõ" tu uQ,H wdh;k j,g wem§ 
fírd.ekSu msksi Tndud wdkavqj" fvd,¾ 
ì,shk ish .kkska uqo,a fhoùh'  

wka iEu moaO;suh w¾nqohl§ fukau 
2008 lvdjeàu o mka;s m%;spdrhla weú,ùh' 
;ukaf.a u Okh yd n,h /lf.k m%idrkh 
lsÍu msksi md,l mka;sh yd rdcHh wÈgka lr 

.;af;a" lïlre mka;sh w¾nqohg f.jk ;ekg 
m;alrñks' w¾nqoh fhdodf.k ;u ;sßika 
isysk ienElr f.k Okh ;rlr .ekSu i|yd 
md,l mka;sh"  .kq ,enQ ish¨ mshjrhka háka 
mej;s .dulh thhs'  

ñ,shk .kkla mjq,a j,g ish ksjdi wysñ 
fjoa§ yd ñ,shk ixLHd; lïlrejkag /lshd 
wysñj" wjidkfha Tjqka /lshdjla fidhd.
ksoa§ my;a jegqma ,nk /lshd ,nd.ekSug n, 
flfroa§" uQ,H me,eka;sh oejeka; jdis fmdÈ.
id .;ay'

wdrïNfha fvd,¾ ì,shk ish .kka nexl= yd 
uQ,H wdh;kj, fiamamq ;=,g fmdïm lsÍfuka 
miqj         —m%udkd;aul ,sys,a lsÍu˜ - ish fYaI 
m;%h ì,shk 800 isg á%,shk 4 olajd msïfnkq 
w;aolsñka uy nexl=j uQ,H j;alï ñ,g .ekSu 
- ms,sn| jevigyk ;=,ska uQ,H moaO;sh ;=,g 
fvd,¾ á%,shk .kkla .,d .sfhah' tfiau 
fmd,S wkqmd;slh b;sydi.; my;a w.hlg 
f.kdfõh' 

miq.sh udifha" mlaIfha miajk cd;sl 
iuq¨fõ wdrïNl jd¾;dj bÈßm;a lrñka 
iudcjd§ iudk;d mlaIfha cd;sl iNdm;s 
fâúâ fkda¾;a mejiQ mßÈ fldgiafj,|fmd, 
W;amd;h" —rdcHfha mQ¾k iydh we;sj fldgia 
yqjudrej" jHdmdßl-uQ,H l;smhdêldrh fj; 
oejeka;j yd fmr fkdjQ úrE f,iska Okh 
udre lsÍfï udOHh f,i fiajh lrk mßÈ" 
foaYmd,k - wd¾Ólfha wdh;k.; ùuls'˜ th 
jkdys weußldkq Okjdofha wd¾Ól yd f.da,Sh 
;;ajfhys mßydksfha m%ldYk fõ'

fuh uQ,H o¾Ylhkays wêldrh ork ,o 
m%uqL iud.ïj, ixhq;sfhys fjkiaùu ;=,ska 
oelsh yelsh' uQ,H w¾nqoh yg.ekSug fmrd;=j 
jvd;au jákdlulska hq;a iud.ï jqfka" tlaika 
fudì,a" fckr,a bf,laá%la" uhsfl%dfid*aÜ yd 
taàwekaâàh' oeka jvd;au jákdlulska hq;a 
iud.ï jkafka ;dlaIksl fhdaOhka jk wem,a" 
weufidka" we,a*fnÜ ^.+.,a& yd f*ianqlah' 

  

        

f,dal  iudcjd§  fjí  wvúh

The class dynamics of the stock market bull run



w;S;fha fhdaO iud.ï jQ whsîtï yd fckr,a 
fudag¾ia jeks m%uqL ld¾ñl ix.; fndfyda 
msgqmig ;,a¨ù we;'

;dlaIksl fhdaOhkaf.a jvd;au ,dNodhl 
lghq;= j,ska tlla jk" mdßfNda.slhskaf.a 
iudc  lghq;= yd úhoï mqreÿ tla/ialr" 
tu f;dr;=re wf,úl, yels Ndkav njg m;a 
lsÍfï kj l%fudamdhka fhdod.ekSu" weußldkq 
Okjdofha ixfla;d;aul mßj¾;khls' 
rdcHfha u¾okldÍ hdka;%kh iuÕ yjq,aj" hqo 
wú ksmoùu o wka;¾cd,fha foaYmd,k woyia 
oelaùu jdrkh lsÍug T;a;= wdh;k j,g Woõ 
lsÍu o we;=¨ fjk;a udj;a o Tjqyq oel.ks;s' 

fldgia fj,|fmd, W;amd;hg háka Èfjk" 
uQ,H mrmqgqlfï j¾Okhg fya;= jk ;j;a 
m%Odk iqÑhla kï" ish fldgia w.h mqïnd 
.ekSu msksi m%Odk iud.ï úiska jv jvd;a 
fldgia h,s ñ,g .ekSfï l%shdj,shhs' fuu 
lghq;= j,g" g%ïma wdkavqj úiska m%Odk iud.
ïj, nÿ lmdyeÍu ;=,ska ;,a¨j ,eî we;' 
weußldfõ me;srhk foaYmd,k w¾nqohg 
m%;spdr jYfhka 23od g%ïma" f*dlaia ksõia iuÕ 
mej;s yuqjl§ fj,|fmd, W;amd;h i|yd ;u 
odhla;ajh .ek fl,skau i|yka lf,ah'

—ud Tng lshkakï" ud fodaIdNsfhda.hlg 
,lal,fyd;a" ud ys;kafka fj,|fmd, lvd 
jefgkq we;ehs˜ hkqfjka Tyq mejiSh' —Tn 
úYajdi fkdlrkq we;s˜ mßÈ fuys m%;sm,h 
jkq we;af;a" ;;ajh wfkla w;g fmr,Sfuka" 
ish,a,kau —fnfyúka ÿmam;a˜ ùuh' 

mlaI folu u;=rk  ks, uka;%h jkafka" 
jHdmdrj, nÿ lmdyeÍfuka wdfhdack Èßu;a 
jk nj;a" tuÕska /lshd nyq, ù jegqma jeäjk 
nj;ah' tkï Bkshd —my;g .,d hdfï˜ 
l%shdj,sh ksid'

tfy;a isÿjkafka tys m%;súreoaOhhs' —my;g 
.,dhdu˜ fjkqjg nÿ mshjr uÕska ks¾udkh 
lr we;af;a" iudcfha by,u uQ,H yd jHdmdßl 
l;smhdêldrfha Okh jeälrñka by,g .,d 
hduls' fï jif¾ fldgia h,s ñ,g .ekSu" 
tiawekaâmS iud.ï bmehqïj, j¾Okfha 
ie,lsh hq;= jeo.;a ixÕGlhla fõ' th 
foieïn¾ jk úg fvd,¾ á%,shkh blaujkq 
we;s njg .kka n,d we;'

tfy;a rdcH wkq.%yh iys; uQ,H mrmqgqlu 
fldgia fj,|fmd, msïîfï tlu idOlh 
fkdfõ' ;j;a ;Srkd;aul ldrkhla kï" mka;s 
wr.,h ueéfuys,d jD;a;Sh iñ;s m¾hdh 

bgqlrk l%shdl,dmhhs' uQ,H mrmqgqlfï 
keÕSug iudkqmd;slj" wvqu jYfhka 1980 
.kka uq,§j;a j¾Okh jQ fuu l%shdj,sh" 2008 
uQ,H w¾nqofhka blaì;af;a fõ.j;a úh'

nexl= yd uQ,H iud.ïj, msïîug wkql+,j 
Tndud wdkavqj" jD;a;Sh iñ;s ks,Orfha Woõ 
we;sj fckr,a fudag¾ia yd l%hsia,¾ iud.ïj, 
—m%;sjHqylrkhla˜ ixúOdkh lf,ah' l=m%lg 
foúÈyl jegqma l%uh jeks mshjr y÷kajd§u 
;=,ska th" m%Odk jegqma lmamdÿ yd iudc 
iyk lemSu  werUQ w;r" oeka th weußldkq 
l¾udka;h mqrd me;sr f.dia we;' wfkla w;g 
fï mshjr weufidka yd wfkl=;a m%uqL ix.; 
úiska Wmfhda.S lr.kq ,nk iqmsß iQrdlEfï kj 
l%u j¾Okh i|yd fldkafoais ilia lf,ah'

fuys m%;sm, jYfhka fldgia fj,|fmd, 
kj uqÿklg kÕsoa§" jegqma yd fiajd fldkafoais 
wf;drla ke;sj my; jefgk m%jk;djla 
fmkakqï lrhs' uE;l§ m,jQ iudc o;a; 
folla fï l%shdj,sfha n,mEu f.kyer olajhs' 
jefvk iudc wiudk;djfha m%;sm, jYfhka 
2016§" weußldj ;=, wdhq wfmalaIdj fojirl 
ld,hla ;siafia my; jeà we;' oYl .kklg 
miqj  m,uq jrg fujekakla isÿj we;' u;aøjH 
jeämqr .ekSfï ixLHd 2008 mgka ishhg 80ka 
jeäù miq.sh jif¾ th 72000 olajd keÕ=ks' 

fldgia fj,|fmd, W;amd;h jdkdys" 
ish Okh jeälr .ekSfï jHdhduh lsisÿ 
wdldrhlska k;r fkdlsÍug wÈgka lrf.k 
isák" md,l mka;sfha jv jvd;a .eUqrejk 
m%ydrfha m%;sm,hhs' Bg wkql+, whqßka lïlre 
mka;sh ish iajdëk mka;s m%;s m%ydrh j¾Okh 
l, hq;=h' 

mrmqgq yd úkdYldÍ ,dN moaO;sh ;=, 
m%;sixialrk i|yd fudku mokulaj;a we;af;a 
ke;' th fmr,d oud" ñ,shk ixLHd; Y%ñlhska 
úiska ks¾udkh lrk Okh udkj j¾.hdf.a 
wjYH;d bgqlsÍu i|yd fhdod.kakd" by, 
uÜgfï iudc-wd¾Ól l%uhla f.dvkÕñka 
úia:dmkh l, hq;=h' weußldj ;=, u;=fjñka 
tk mka;s wr.,h fï l%shdj,sfha wdrïNhhs' 
tys ;jÿr j¾Okh r|d mj;afka wka ish,a,g;a 
jvd" iudcjd§ bÈßo¾Ykhlska yd l%shdud¾.
hlska th foaYmd,kslj ikakoaO lrk;dla 
ÿrg yd fuu wr.,hg kdhl;ajh iemhSu 
i|yd wjYH úma,jjd§ mlaIh f.dvkÕk;dla 
ÿrgh'
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