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blnt / ljkGgsf nflu /]8
 sdn e08f/L*, /d]z ;'gfd** / ;'gLn kl/of/***

ljifo k|j]z
jgsf] j/k/ a:g] ;d'bfo ljz]ifu/L blnt

tyf ljkGg ju{n] jgsf] ljgfzdf /f]syfd, ;+/If0f
/ a[l4 ljsf; u/L ;l~rltdf a[l4 u/]afkt kfpg]
Ifltk"lt{ -/]8_ af6 kmfObf lng ;Snfg\ < of] k|Zg
;lbof}+ jif{b]lv jgsf] ;+/If0fdf nfu]sf ;d'bfodf
plAhPsf] 5 .

jgsf] j/k/ a:g] ;d'bfodf xfjf ljqmL u/]/
k};f cfp“5 /] eGg] xNnf k'u]sf] 5 . o:tf] s'/f
;'Gg yfn]sf] w]/} lbg eof] t/ sxf“af6 s;n],
slt, s;/L, slxn] lbg] xf]nf / Tof] gfKg] cfwf/
s] xf] < ljqmL s;/L ul/G5 / lsGg] sf] xf] < olb
k};f cfof] eg] ul/a tyf ljkGg ju{n] s;/L /
s]sf] ?kdf kfp“5g\ < cgluGtL k|Zgx? ;d'bfodf
p7\g yfn]sf 5g\ . s]xL ;fd'bflos jg pkef]Qmf
;d"xn] t ljwfg / sfo{of]hgfdf /]8af6 kfpg]
kmfObfnfO{ ;d]t pNn]v ug{ yfn]sf 5g\ .
;fd'bflos jg;DaGwL sfd ug]{ sfo{stf{nfO{
e]6\gf;fy o;af/] ;f]Wg kl5 kb}{gg\ . Ps hgf
pkef]Stfn] t o:tf] klg eg] æxfdLn] b'Mv u/]/
hf]ufPsf] jgn] sfa{g ;l~rlt u5{ /] To;afkt
ljb]zL d'n'saf6 8n/ cfpg] ePsf] 5 eGg]
;'lgG5 t/ sf7df8f}+sf 6f7faf7fx?n] lrNnf uf8L
s'bfP/ ;a} ;Snfg\ x} of] s'/fsf] lgu/fgL
ul/lbg'k¥of]Æ . jgsf] bfp/f, 3f“;, :ofpnf, ;f]Q/,
xnf], h'jf, uf]n cflb jg k}bfjf/nfO{ hLljsfsf]
k|d'v cfwf/ agfPsf JolQmx?n] ;lhnf]u/L oL
;|f]t kfpg ;s]sf 5}gg\ . oxL ;|f]t kfpg w]/}
;+3if{ ubf{;Dd klg kfO/x]sf] cj:yf 5}g eg]
sfa{g ;l~rltaf6 k|fKt /sd s;/L kfpg ;Snfg\
eGg] rrf{ w]/} 7fp“df rNg] u/]sf] 5 .

sltko ;fd'bflos jgx?df ;d'bfosf blnt
/ ljkGgx? pkef]Qmf ;b:o x'gaf6 ;Dd jl~rt
5g\ . ;fd'bflos jg pkef]Qmf ;d"xn] /fv]sf]
rsf]{ ;b:o z'Ns, jg k}bfjf/sf] rsf]{ d"No ltg{
g;s]/ ;fd'bflos jgaf6 kmfObf lng ;s]sf]
cj:yf 5}g eg] ljBdfg ;fdflhs ;+/rgf /
;fd'bflos ;DklQdf sfg'gL ?kn] k"0f{ clwsf/
kfPsf t/ Jofjxfl/s ?kdf ghflg+bf] tl/sfaf6
jl~rt ;d'bfosf ljkGg / blntju{n] /]8sf]
kmfObf kfpnfg\ t eGg] s'/fsf] ;]/f]km]/f]df /x]/
of] n]v tof/ kfg]{ hdsf]{ ul/Psf] 5 . ljz]ifu/L
o; n]vdf /]8 s] xf] < o;af6 ul/a tyf blntx?n]
s] kmfObf jf a]kmfObf a]xf]g'{knf{ <<<<< ;d'bfosf]
/]8k|ltsf] a'emfO s] 5, /]8af6 kmfObf kfpgsf
nflu b]lvPsf cK7\of/f s] s] 5g\ eGg] ljZn]if0f
ug{ vf]lhPsf] 5 .

/]8 s] xf] <
/]8 eg]sf] jgsf] ljgfz / IfoLs/0fnfO{ /f]s]/

sfa{g pT;h{g 36fpg' xf] . jg ljgfz / x}l;otsf]
x|f;n] hnjfo' kl/jt{gdf gsf/fTds e"ldsf
v]ln/x]sf] 5 . jg ljgfz / x}l;otdf cfpg]
x|f;nfO{ dfq /f]Sg ;s]df xl/tu[x Uof;sf]
pT;h{gdf sl/a @) k|ltztn] sdL Nofpg
;lsG5 eGg] s'/fdf jftfj/0fljb\x? ;xdt 5g\ .
?vla?jfn] jfo'd08ndf ePsf] d'Vo xl/tu[x
Uof; -sfa{g 8fOcS;fO8_nfO{ ;f];]/ sf7df
kl/0ft ub{5 cyf{t\ hlt ?vla?jf a9fp“b} uof]–
Tolt g} a9L jfo'd08ndf ePsf] sfa{g
8fOcS;fO8 sf7df kl/0ft x'G5 . sf7sf] ;l~rlt
eg]sf] sfa{gsf] ;l~rlt xf] . o;y{ jgsf] ;+/If0f,
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a[l4, ljsf; tyf lbuf] Joj:yfkg u/]df o;n]
k[YjLsf] tfdqmdnfO{ a9\g glbg dxTjk"0f{ e"ldsf
v]N5 . o;n]] jgsf] ;+/If0f, a[l4 ljsf; / lbuf]
Joj:yfkg u/]afkt xl/tu[x Uof; a9L km\of“Sg]
vf;u/L ljsl;t /fi6«x?n] Ifltk"lt{:j?k cfly{s
;xof]u lbg] k|fjwfgsf af/]df ljleGg cGt/f{li6«o
;Dd]ngx?df ;xdltsf nflu k|of;x? ePsf
5g\ . 8]gdfs{sf] sf]k]gx]ug ;x/df ;DkGg
;Dd]ng (COP-15) n] of] k|fjwfgnfO{ lg/Gt/tf
lbg] ;xdlt u/]sf] 5 . o;/L jg ljgfzdf
/f]syfd, ;+/If0f / a[l4 ljsf; u/L ;l~rlt
a[l4u/]afkt kfpg] Ifltk"lt{sf] k|fjwfgnfO{ ;du|
?kdf /]8 Kn; eGg] ul/G5 .

;}4flGts ?kdf x]bf{ /]8 k|lqmofaf6 g]kfnL
u|fdL0f ;d'bfodf 3f6f g} xf]nf eGg ;ls+b}g .
hlt jgsf] ljgfz /f]lsG5 / x}l;otdf a[l4 x'G5
Tolt g} xfd|f] h:tf] s[lifdf cfwfl/t b]zsf
hgtfnfO{ /]8af6 k|ToIf kmfObf k'U5 . t/ hnjfo'
kl/jt{gsf] d'Vo sf/stTj sfa{g pT;h{g
ljsf;f]pGd'v d'n'sn] u/]sf] jg km8fgLn] ubf{
xf] eGg] ts{ ;xL dfGg ;lsGg lsgls ljsl;t
d'n'ssf cfly{s ultljlwx? g} o;sf lglDt k|d'v
?kdf lhDd]jf/ 5g\ . /]8n] sfa{g pT;h{gnfO{
36fpg 'sf cltl/Qm ul/aL Go "gLs/0f ,
hLljsf]kfh{g, h}ljs ljljwtfsf] ;+/If0f, ;fdflhs
cfly{s pGglt, kof{j/0f ljsf; / hnjfo'
kl/jt{gaf6 b]lvPsf c;/x?nfO{ ;d]t Go"g ug]{
b]lvG5 . o;}u/L /]8af6 Psflt/ jgn] u|fdL0f
;d'bfox?sf] pNn]lvt cfjZostf k"/f ug'{5
eg] csf]{lt/ jftfj/0fsf] ;+/If0f tyf xfd|f cfufdL
k':tfsf nflu jgh+un hf]ufpg / o;sf] a[l4
tyf ljsf; ug{ cToGt h?/L 5 . o;}u/L jgsf]
;+/If0f / ljsf; u/]df :yfgLo cfjZostf klg
k"/f x'g ;S5 . ;l~rt jgaf6 ljb]zL d'b||||f klg
cfh{g ug{ ;lsG5 . slt jg If]q sfod /fVg],
jgsf] ;l~rlt slt /fVg], :yfgLo cfjZotf s;/L

k"/f ug]{, slt ;l~rltsf] nflu /]8 k|lqmofdf
hfg], nfesf] ljt/0f s;/L ug]{ eGg] of]hgf
jgsf pkef]Qmfx?, jglj1, gLltlgdf{tfx? /
;/f]sf/jfnf ;+3;+:yfsf] ;+o'Qm kxndf ug'{kg]{
x'G5 . o;/L ;}4flGts b[li6sf]0fn] x]bf{ ;a} kmfOb}
kmfObf 5g\ .

ul/a tyf blntsf nflu xft nfUof] z"Go
/]8af6 ;d'bfosf ljkGg / blntju{nfO{

clxn]sf] ;fdflhs ;+/rgf / Jojxf/af6 kmfObf
x'g ;Sg] cj:yf kSs} 5 t < g]kfndf jg ljgfzsf]
qmdnfO{ /f]Sg tyf o;sf] lbuf] Joj:yfkg ug]{
ljleGg tl/sfdWo] ;fd'bflos jg k4lt ;kmn
/x]sf] s'/f ljut @% jif{b]lvsf] cg'ejn] b]vfPsf]
5 / o;}sf] cg';/0f ljZjsf cGo s]xL /fi6«x?n]
klg ug{ yfn]sf] cj:yf 5 . ljZjdf g]kfn
;fd'bflos jgsf] b]z eg]/ cfkm\gf] klxrfg
agfpg ;kmn ePsf] 5 . jg ljgfz /
IfoLs/0fsf] Go"gLs/0fdf ;fd'bflos jgn] 7"nf]
e"ldsf v]n]sf] tYo ;a}n] :jLsf/]sf] s'/f xf] .
o;sf] d"n sf/0f eg]sf] ;fd'bflos jg pkef]Qmf
;d"xx? :jzfl;t, cljlR5Gg pQ/flwsf/jfnf,
;';+ul7t tyf ;+:yfut / ;+/rgfTds ?kdf
;jn eP/ g} xf] . t/ ;fd'bflos jgsf] gLlt /
jg ;d"xx?sf ufltljlwx?n] jgsf] cj:yf ;'wf/
ug{, xl/ofnL hf]ufpg a9L s]lGb|t b]lvG5g\ .
o;af6 ul/aL Go "g ug { , ;fdf lhs
;dfj]zLs/0fsf] d'2fnfO{ sd} dfqfdf Wofg lbPsf]
kfOG5 . ;fd'bflos jgn] ubf{ ul/a, blntx?sf]
cj:yf emg gfh's agfPsf] s'/f ljleGg cWoogn]
b]vfPsf 5g\ . ;fd'bflos jgsf] ;b:otfdf rsf]{
z'Ns, jg k}bfjf/sf] dx“uf] b/, jg k|j]zdf
lgif]w, e]8fafv|f, ufO{a:t' r/fpg aGb, bfp/f,
3f“;df ;Lldt ;dodf jg vf]Ng], uf]n agfpg
?v sf6\g gkfpg]h:tf lgodx?n] ubf{ ljkGg /
blntx?nfO{ ;fd'bflos jg w]/} 7fp“df Psfb]zsf]
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syfh:tf] w]/} 7fp“df ePsf] 5 . sltkon] cfkm\gf]
k]zf g} 5f]8]sf] ;Ddsf s'/fx? cfPsf 5g\ . w]/}
;fd'bflos jg pkef]Qmf ;d"xx?df ;DkGgtf
:t/Ls/0f u/]sf] kfOGg . ;dfhsf ;a} ju{, If]qsf
pkef]Qmfx?nfO{ Pp6} cf“vfaf6 x]g]{ ugf{n] klg
kx"“rjfnf / k};fjfnfx?n] ;fd'bflos jgaf6
k|fKt k|ltkmn a9L lnPsf] kfOG5 .

xfd|f] ;fdflhs ;+/rgf g} Ps} lsl;dsf] 5}g
oxf“ wgL–ul/a, k'?if–dlxnf, slyt dflyNnf] hft
tNnf] hft, ;|f]taf6 glhs–6f9f, k9]sf–gk9]sf
cflbaLr 7"nf] vf8n 5 . ;fd'bflos jgsf]

lg0ff{os txdf x]bf{ ;dfhdf wgL, k'?if, k9]sf,
dflyNnf] hftsf, ;|f]taf6 glhsx? g} a9L 5g\ .
g]kfnL ;dfhsf] ;+/rgf / ;|f]tsf] af“8kmf“8
k|lqmofsf] tfnd]n ldn]sf] kfOGg . hft, ln+u,
ju{ / If]qsf] lx;fan] km/s ;dfhdf ;|f]tsf]
ljt/0f ubf{ o:tf s'/fsf] jf:tf gu/L h;sf] h]
kx'“r k'U5 To;}cg';f/n] lg0f{o u/]sf] kl/l:ylt
5 . ;+/rgfTds ?kdf x]bf{ jgk|ltsf] rfxgf,
jg Joj:yfkgsf k|fyldstf, cfjZostf km/s
km/s /x]sf] x'G5 . t/ ;d'bfodf h;sf] afx'No
5 To;}sf] af]njfnf /x]sf] w]/} :yfgdf b]lvG5 .
h:t} M afx'g / If]qLdWo] s'g} PsdWo] h;sf]
afx'No 5 To;}sf] lg0ff{os e"ldsf /x]sf] kfOG5 .
o;n] ubf{ klg ;LdfGts[t ;d'bfo ;|f]taf6 hlxn]
klg jl~rt /x]sf] b]lvG5 .

o:tf] kl/j]zdf /]8af6 s;n] kmfObf lng
;Snfg\ / sf] df/df knf{ eGg] s'/fsf] ;f]em}
cg'dfg ug{ ;lsG5 -aS; ! / @ df x]g'{xf];\_ .
hnjfo' kl/jt{g xf];\ of jgsf] ljgfz– To;sf]
k|ToIf c;/ ;d'bfosf ljkGg ju{dfly k'Ug] ub{5 .
hf]lvdk"0f{ 7fp""x? h:t} vf]nfsf] lsgf/, h+unsf]
5]p, a9L le/fnf] 7fp"", ?vf]kfvf] hldgdf ul/a
tyf blntx?sf] a9L dfqfdf a;f]af; /x]sf] 5 .
To;sf/0f /]8afkt cfPsf] /sd klg oxL+
;+/rgfaf6 hfg] xf] eg] ;dfhsf blnt,
ljkGgx?nfO{ xft nfUof] z"Godfq xf]nf eGg]
qf; 5 .

To;}u/L g]kfndf xfn rln/x]sf] /]8 k|lqmof
/ clxn];Ddsf kl/0ffdnfO{ ;/;tL{ x]bf{ /]8 k|lqmof
s]Gb|Ls[t 9+un] cl3 al9/x]sf]n] jgdf cfl>t
ljkGg tyf blntju{sf] lg0f{o k|lqmofdf e"ldsf
gb]lvg', /]8sf nflu rsf]{ Joj:yfksLo vr{
(Transaction costs) n] ubf{ ;d'bfodf k'Ug]
kmfObfdf sdL x'g] k|an ;Defjgf /xg', sdhf]/
e"ld :jfldTj k|0ffnL cflbn] ubf{ klg ljkGg tyf
blntju{n] Gofof]lrt kmfObf kfpnfg\ eGg ufx}|
5 .

lgisif{M ljkGgd'vLsf nflu ;Defljt af6f]
/]8 hnjfo' kl/jt{g sd ug]{ Ps k|d'v

k|0ffnLsf] ¿kdf cufl8 al9/x]sf] 5 . /]8pk/
ax; rn]b]lv g} jgdf cfl>t ul/a, blnt Pj+
cGo ;LdfGts[t ;d'bfosf] lg0f{o k|lqmof tyf

aS; !M /]8af6 s;nfO{ kmfObf xf]nf <aS; !M /]8af6 s;nfO{ kmfObf xf]nf <aS; !M /]8af6 s;nfO{ kmfObf xf]nf <aS; !M /]8af6 s;nfO{ kmfObf xf]nf <aS; !M /]8af6 s;nfO{ kmfObf xf]nf <

/]8;DaGwL sG;N6]G;L ug]{nfO{

7"nf 7"nf PghLcf]nfO{

cWoog÷cg';Gwfg ug]{x?nfO{

pRr tyf wgL ju{nfO{

aS; @M /]8af6 s;nfO{ df/ knf{ <aS; @M /]8af6 s;nfO{ df/ knf{ <aS; @M /]8af6 s;nfO{ df/ knf{ <aS; @M /]8af6 s;nfO{ df/ knf{ <aS; @M /]8af6 s;nfO{ df/ knf{ <

Jfgdf cfl>t ul/aju{nfO{
dlxnfnfO{
blntju{nfO{
cflbjf;L hghfltnfO{
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jg;|f]tdf kx“'r sd x'g ;Sg], o;af6 k|fKt x'g]
cfly{s nfe oL ;d'bfodf gk'Ug] vt/f / ;du|df
/]8sf] d"n p2]Zo g} vt/fdf kg]{ xf] ls eGg] z+sf
68\sf/f] ?kdf p7\b} cfO/x]sf] 5 .

/]8nfO{ ;kmn dfGg vf;u/L ul/a, blnt Pj+
jgdf e/kg]{ ;LdfGts[t ju{sf] lxt /Iff ug]{
s'/fdf slt of]ubfg k'¥ofof] eGg] s;Laf6 g}
bf“lhg'kb{5 . g]kfndf klg /]8sf] k/LIf0f sfo{qmd
cl3 al9/x]sf] 5 . o; ;Gbe{df /]8nfO{ ljkGg /
blntd'vL agfpg] s'/f k|dv x'g cfp“5 . o;sf
nflu xfn rln/x]sf] gLlt k|lqmofaf6 k|fKt
cj;/nfO{ pkof]u ub}{ /]8 ;+/rgf / ;+oGqx¿nfO{
ljkGg tyf blntd'vL agfpg], o;af6 Gofof]lrt
cfly{s kmfObf lng Pj+ cfkm\gf clwsf/sf] /Iff
ug{sf nflu ul/a / blnt ;d'bfo tyf cGo
;/f]sf/jfnfx¿sf]     Ifdtf clea[4Ls/0fdf Wofg
s]lGb|t ug{' h?/L b]lvG5 . o;afx]s g]kfnsf]
;Gbe{df /]8nfO{ ul/a tyf blntd'vL agfpg
lgDg ;jfnx? Vofn /fVg'kg]{ b]lvG5–

;fd'bflos jg ;d"x?af6 jl~rt ePsf ul/a
tyf blntju{nfO{ ;dflxt ug]{ .
ul/a tyf blnt ;d'bfosf] lg0f{o k|lqmof
tyf jg;|f]tdflysf] kx'“r a9fpg] .
:jfldTj k|0ffnLdf ;'wf/ Nofp“bf To;nfO{
ul/a tyf blnt d}qL agfpg] .
/]8sf] ;+/rgf tyf ;+oGqx?df ul/a tyf
blnt ;d'bfosf] ;xeflutf ;'lglZrt ug]{ .

Joj:yfksLo vr{ (Transaction costs)
36fpg] pkfo vf]hL ub}{ /]8sf] cfly{s nfe
ul/a tyf blnt ;d'bfodf a9LeGbf a9L
k'Ug] u/L nfef+z ljt/0f k|0ffnLsf] ljsf;
ug]{ .
jgdf c;Ld ?kdf cfl>t ;d'bfosf]
cTofjZos jg k}bfjf/df kx'“r g36fO{
qmdzM oL ;d'bfosf ] nflu j}slNks
hLljsf]kfh{gsf pkfox?sf] vf]HfL ug]{ .
/]8af6 ul/a tyf blntju{nfO{ a9L kmfObf
k'¥ofpg s:tf ;+/rgf, ;+oGq tyf nfef+z
ljt/0f k|0ffnLsf cfjZostf k5{ <<<<< yk
cWoog cg';Gwfg ug]{ .
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** ;'gfd km/ ]i6PS;g g]kfndf sfo{/t /xL g ]kfnsf ] jg gLlt / hnjfo' kl/jt{gsf If ]qdf cWoog;'gfd km/ ]i6PS;g g]kfndf sfo{/t /xL g ]kfnsf ] jg gLlt / hnjfo' kl/jt{gsf If ]qdf cWoog;'gfd km/ ]i6PS;g g]kfndf sfo{/t /xL g ]kfnsf ] jg gLlt / hnjfo' kl/jt{gsf If ]qdf cWoog;'gfd km/ ]i6PS;g g]kfndf sfo{/t /xL g ]kfnsf ] jg gLlt / hnjfo' kl/jt{gsf If ]qdf cWoog;'gfd km/ ]i6PS;g g]kfndf sfo{/t /xL g ]kfnsf ] jg gLlt / hnjfo' kl/jt{gsf If ]qdf cWoog
cg';Gwfg ul//xg'ePsf] 5 .cg';Gwfg ul//xg'ePsf] 5 .cg';Gwfg ul//xg'ePsf] 5 .cg';Gwfg ul//xg'ePsf] 5 .cg';Gwfg ul//xg'ePsf] 5 .

*** kl/of/ k|fs[lts ;|f ]tdf blnt clwsf/ ljifosf clwsf/ sdL{ x'g'x'G5 .kl/of/ k|fs[lts ;|f ]tdf blnt clwsf/ ljifosf clwsf/ sdL{ x'g'x'G5 .kl/of/ k|fs[lts ;|f ]tdf blnt clwsf/ ljifosf clwsf/ sdL{ x'g'x'G5 .kl/of/ k|fs[lts ;|f ]tdf blnt clwsf/ ljifosf clwsf/ sdL{ x'g'x'G5 .kl/of/ k|fs[lts ;|f ]tdf blnt clwsf/ ljifosf clwsf/ sdL{ x'g'x'G5 .


